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ee Harris, Forbes & Co 
THE FARMERS’ LOAN & TRUST| HARVEY FISK &SONS Seah, mealies aaa 
COMPANY wey pigs oT veo 77. aiid. be arn E.c.3 
22 Witidiam Street she teeta HARRIS, FORBES & CO., INC. 


475 Fifth Avenue, at 
901 Madison Avenue, 


4ist Street 
at nd Street 
NEW YOR 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES Sa 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons | 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 
23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches tn ali oiher principal ctstes) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopséate, E. GC. 2 














Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 


Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 








CABLE ADDRESS SABA, NEW YORK 





and Manicipal Bonds 
Kailroad, Fablic Wility and 


Dillon, Read ¢ Ge. 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAG® 
Cable Address “*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 





LIVINGSTON E. JONES, President 





Membe: Mederal Reserve Systemand 
N. Y. Cleartng House Association 


Philadelphia New York Boston 





The Chase N alma Bank 


of the City of New York 


Capital . 4 es - $60,000,000,00 
Sarplus and Profits . . 73,307,306 
Deposits (Oct. 3, 1928) - 892,388,968.546 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 

Henry W. Cannon Alfred P. Sloan, Jr. 

Albert H. Wiggin Elisha Walker 
Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 

' Ames L: Beaty 
John McHugh 


Frederick H. Ecker'.. William E. 8. Griswold 


Eugene V.R.Thayer Henry 0. Havemeyer 

Cari J. Schamidlapp L. F. Loree 

Gerhard M. Dahl Theodore Pratt 
Schley Robert C. Pruyn 


Samuel F. Pryor 

Ferdinand W . Roebling, Jr. 
' Earl D. Babst 

Francis H. Brownell 

James T. Lee 
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Investment Houses and Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange Commercial Credits, 
Cable Transfers 


Circular Letters oop Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





Tf. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 


Banking 
Ge 


MUNROE & CO. 


Established 1851 


PPP LDLDLD LLL LE LDL ELL L IDI DI LI IIIS 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders yg for a a 
Act as agents of Corporations and nego and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
tnission. Travelers 


, available through- 
out the Unites States, Cuba, Puerto Rico, Mexico, 
Central America and 8 . Make collections 
In and a drafts and cable transfers on above 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 














KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 


pew YORK 


i 


Lenaon Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Solid on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


Underwriters and Distributors 
of Bonds 


al. 








s, 
v"* 


« 


29 S. La Salle Street 
CHICAGO 





























31 Pine Street New York New York - San Francisco - Boston 
Union Trust Bldg. Pittsburgh 
GRAHAM. PARSONS  % Co. — 
PHILADELPHIA N (e) 
Deal in and Purchase Issues of | Po RTER Fox 
MUNICIP ONDS 
and Bonds and Notes of & Go. 
RAILROADS psaiiihdiate 
VES 
INDUSTRIAL CORPORATIONS 
of 220 SovTHn La SALLE STREET 
ESTABLISHED VALUE TELEPHONE CENTRAL 2707 
Foreign Correspondent: The British, 
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Investment and Financial Houses 





| Lee, Higgincon & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principai Security Markets 


|} HORNBLOWER & WEEKS 


Established 1888 ; 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 

Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 























GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PaRSLy BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANG? 





FIELD, GLORE & Co. 


120 W.Adams Street 58 Well Street 
’ New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Phitadeipnia Stock Exchange a 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 





CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





; Putin & C0: 
ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody &? Ca 


BOSTON NEW YOAK 














SCHLUTER & Co. 


111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 
Offices in Principal Cities. 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 





























A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 
































Lage & Co. 


Members 
New York Stock Exchange 
Chicago Steck Exchange 


i 
Investment 
Securities 


160 Broadway 105 West Adams St. 
NEW YORK CHICAGO 

















' Ropinson &Co. 


Members New York Stoc York Stock Exchange 
44 WALL STRI STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET | 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK PHILADELPHIA 
65 Broadway 1422 Walnut Street 
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Investment and Sinancial Bouses 











E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,606 

















Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 195) 
Paid-up Capital and Surplus 
$135,000,000 


Two Rector Street New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLe, 


Established 1865 Bz" 4g 3 
5 Nassau St., N. Y. Tel. 2181) ector 
Members of N. Y. Stock Exchange 8 














Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
Members Gicage Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—11 East 48rd St. 


BONDS 


MUNICIPAL—RAILROAD— 
PUBLIC UTILITY 


R. L. Day & Co. 


MeMbers New York and§Soston 
Stock Exchanges 


14 Wall St. 
New York 


Successors in New York to 
REMICK, HODGES & CO. 


35 Congress St. 
Boston 














H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detreit Stock Exchanges 











EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 
Dorrit tel Bldg, Hartford Conn. Trust Bidg, Colony Bidg 














Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





| GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorK 


2 


Originators and 
Distributers of 
Investment 
Securities 











GeorGe M_ Forman & Company’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








PUTT ee cd “ 


STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walunt St. 
WASHINGTON, D. C. 


TMM 
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GHANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Breadway, New Yerk 
1500 Walnut St., Philadelphia, Pa. 


i 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


| R.E.WILSEY&Co. | 


Incorporated 
} State Bank Building, Chicago ' 
) Direct Wire to New York 
































Joseph Walker s Sons 


Mees Tie ee aye 
61 Broadw. 


roadway Spectaits Whitehall | 
NEW YORK 2300 












J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bends 

















Distributors 


Howe Snow & Co. 


Incerporated 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 


Underwriters 
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Inbestment and Financial Houses 








No > 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
‘ Securities 
F.L. CARLISLE & CO, , Inc. 


15 Broad Street 
New York 


4 No > 


























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
P 
PENNSYLVANIA 
MUNICIPAL BONDS 
































Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of | 
the Board of William Wrigicy Jr. Ce. 


ALBERT D. LASKER, Chairman of the 
Board offLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmcice Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yelow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


| 3H. HANSELL HIELLYER, Vice President | 
ALFRED ETTLINGER, Vice President | 
JOSEPH J. RICE, Vice President | 
LAWRENCE STERN, President 








| This company conducts a general secu- | 
rities business, eriginating and partici- | 
pating in high-grade investment issues. | 








Investment Securities 


Keane. Hicsie & Company 


AMDORPORLTED 
Bunt Buitoinc. 





DETROIT 





REINHART & BENNET 


Members 


New York New Yor 
Stock Hirchange 


Curb Market 


INVESTMENTS 


62 Broadway New York 




















Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimere, Maryland 





WE originate and distribute 
conservative investment 


bonds 
Bend Department 


First Minneapolis Trust Company 


Afftitated with the First National Bank 











Underwriters 








KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 





CAMMACK RAY CORPORATION 


Distributors 














Municipal, Corporation and 
Railroad Bonds 
NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St CHICAGO 








AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Marke Review on Request 


OTTE-DICKEY & CO. INC. 


Speciatiets in Bank Stoaks 
28 So. La Salle St. CHICAGO 

















Owned 
New England’s Largest Trust Company 


Investment Securities 


ay Golony Corporation effers 

ions and investors a 
po ified list of Bonds 
and Pocfoned Stocks. * 


Public Utility Securities 
Industrial 


Opp C 
soomamnall” 


38 Exchange Place, New York 




















| Woop. STRUTHERS | 
| & Co. | 


20 PINE STREET 
NEW YORK 











MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








MUNICIPAL BONDS 
Speckal Princ to Deoters ond Banks 
She Hanchett Bond Co. 
39 P om 4 a /_ 

CHICAGO 








LEWIS -DEWES & Go, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 

















|| taEoDoRE HOFFACKER: 
AND COMPANY 


INVESTMENT 
BANKERS 








27 PINE ST. NEW: 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° é 


Surplus and Undivided Profits, . 


$2,000,000.00 
$22,652,171.37 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice-President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
ENRY B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


OGDEN MILLS 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 


CORNELIUS N. 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

F NK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 


BLISS 








Foreign 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital-_-____-_-- 
Paid-up Capital_______-_-_-- 
Reserve Fund__________--_- £2,950,000 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Ds igh enn se eda ae pines H$50,000,000 
Paid Up Capital (Hongkong Cur- 

i os a Ad os es a Sed H$20,000,000 
Reserve Fund in Sterling__..___--- £6, ,000 


Reserve Fund in Silver (Hongkong 
ale onde ec deh Se a a H$14,000,000 


(Hongkong Currency)-_--------- H$20,000,000 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital_______________-_ 
el RUNS ae 
Reserve Fund____________________-_ 
Deposits (81st Oct. 1927)__________- 33,616,000 
Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Lperial House, Kingsways 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 





English, Scottish aud Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 414 Branches & Aeamelee tn Mactee. 


Subscribed Capital. .................- £5,000 ,000 
ee eS ea eee ,000, 

Further Liability of Proprietors______-_ ,000 ,000 
I Tse oss bo wees nto oT Si epoca ws de £2,925,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and we business of every de- 
scription atemeaes | with Australia. 


M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized £3,000,000 


Capital Paid U 
Reserve Fund 


Branches in India, Burmah, Ceylon, Straits 


Settlements, Federated  —,! States, China and 
Mauritius and Dutch East Indies. New York 


Correspondents, Bank of Montreal, 64 Wall St. 
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BANCA 
COMMERCIALE 
| ITALIANA 


| Head Office: MILAN | 
HOVER 100 BRANCHES IN ITALY} 








| 
| FOREIGN BRANCHES 
New York London Constantinople} 


| And affiliations throughout if 
| the world i} 
sCapital Fully Paid - Lire 700,000,000.00}f 
#Surplus - - - - 


Lire 540,000,000.00fF 
I NEW YORK AGENCY 

62-64 William St. 

Phone: John 1000 











NATIONAL BANK 
of EGYPT 


Head Office - - - Cairo 
FULLY PAID CAPITAL -_ £3,000,000 
RESERVE FUND - - - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 

















World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other ceom- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Foreign 





Banque Nationale de Credit 


Capital (entirely 


ey En ow mae frs. 250,000,000 
DOGG oc dcicvan frs. 127,582,000 
PORES. « nnsnnne frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
ren ae 
$37,500, 
000 


eo | eee 
SS) RS eee a 28,250,000 


Reserve Liability of Proprietors._.._ 37,500, 
$103,250,000 


Aggregate Assets 30th Sept., 1927_$438,905,643 
OSCAR LINES, General Manager 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
den. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Head Office: ; 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 


Agents: Standard Bank of South Africa, Ltd., 


ew York 











The National City Bank of New York 


Head Office: 55 Wau St., New Yor«, U.S.A. 
Capital, Surplus and 
Undivided Profits__..-_- 
Deposits Dec. 31___..._-- 
Resources over___.....-- 


$146,000,000.00 
1,275,000,000.00 
1,682,000,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
55 WaLL StREET New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Casital Gully matd)............... £2,500,000 
Rest or Reserve Fund (Oct. 1927) ___ £2,683,226 
Deposits Oct. 1927_________-__--_- £44,186,574 


Head Office: St. Andrews Square, Edinburgh 
Gen. Mgr.: Sir Alexander Kemp Wright, 

K.B.E., 
London City Office - 3 Bishopsgate, E. C. 3 


London-Drummonds Branch, 
49 Charing Cross, S.W.1. 


Glasgow Office - + + Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address ‘‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 





Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street 








TORONTO OTTAWA QUEBEC 
HARLEY, MILNER & CO. 
Member. 


TORONTO STOCK EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 














BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up----_-_- $29,916,700.00 
Surplus and Undivided 

Pn tidtincecthun 31,671,814.00 
Total Assets___..___-- 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 
resident; 


P 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


G iM 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and A: es: 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle S t)s 
San Francisce, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Investment 
Opportunities 


Present industrial, agricultural, for- 
estry and mineral activities in 
Canada _ are such_that investors 
in the Shares of Corporations en- 
gaged in them are enjoying sound 
security, better than average in 
come yield and reasonable pros- 
pects of steady appreciation in 
principal. 

We shall be pleased to forward def- 
inite investment recommendations 
to inquirers in the United States 
and in all parts of the world. 

. {Bank of Montreal 
Bankers: (aan Bank of Nova Scotia 
Cables: Haycock, Toronto; Lieber s, Bentley’s. 


COCHRAN, HAY & CO. 
Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 

















CINCINNATI 





PLDL LSS 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
ti Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 


New York Cotton Exchange 


Dayton, Ohio 
New York Curb Market 








ROBERTS & HALL 
New York Stock Exchange 
Cincinnati Stock Exchange 

Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Cay eer Bldg. Cincinnati 


02 Board of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 


R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchan 
Toronto Stock Exchange—Montreal Curb 
Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 
Head Office: Royal Bank Bldg., Montreal 
Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 











THE CANADIAN BANK 
OF COMMERCE 


HBAD OFFICD, TORONTO 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers 
R. A. Rumsey 0. W. Rowley YF. M. Gibeos 


New York ce, 16 Exchange Place 
Gi J. STEPHENSON 
JOHN MORTON, Agents } 
P. H, NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collee- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
iasued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Oanada. 

LONDON OFFICE — 2 Lombard Street, 5.0. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 

Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 


aA 


. | 
, 




















Royal Securities 


Corporation 
100 Broadway, New York 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 
































High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 


TORONTO OTTAWA 











B. H. PORTEOUS & CO. 


STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street MONTREAL 
Telephone Marquette 8385 

















ST. Lous 


weer oe oO eee" PLLL IID LD DIY 


Smith, Moore 
and Company 
St. Louis Mo. 











SPARTANBURG, &. C. 


_—eoorn* 








A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 








ALABAMA 


a“ 
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B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Telephone 
Whitehall 
4051 





Public Utifity Seceoes 
39 Broadway, New York: 


Private Phone 
to 


Philadelphia 








U. S. Hammered Piston Ring Co. 


Incorporated 


Pennsylvania Power & Light Co 


1% Preferred 


National Power & Light Co. 
6% Preferred 


Consol. Instrument Co. 


of America ' 


American Superpower 


$6 Preference 











ee re ae ee 











Capital City Surety 

Cleveland & Pittsburgh 7% Gtd. 
Int. Carbon Com. & Pfd. 
Mengel Co. Pfd. 

United States Fire 


Aldred Invest. Trust 44s, 1967 
American Tobacco 6s, 1944 
Bell’ham Bay & Brit. Col. 5s ’32 
European Mtge. & Inv. 74s, 1966 
Electric Ferries 7s, 1941 

M. W. Kellogg 6s, 1938 


JOSEPH EGBERT 


2 Rector St. Tel. WHItehall 8460 














Consolidated 
Mills Corp. 


CLASS “A” 


Bought, Sold & Quoted 


H. Martin DeLong 


Member Unlisted Securities 
50 Broad St., N. Y. 


1 Association 
A Nover 9627 














rn 





Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Mewders New York Stook Bachaage 
49 Wall St., N. Y. Tel. Whitehali 4900 
Wires te Ohicago, St. Louis and Hartford 














= 


Central Gas & Electric 64% pref. 
Mountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Ohio Terminal 6s, 1947 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining preferred 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Elec. 7% pr. pref. 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% pref. 
Utilities Power & Light preferred 


HM Byllesby & Co. 


Blew York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Sevgs. Bk. Bidg. 1 State Street 
Ditrect Private Wires 
New York—Chicago—Boston—Philadelphia 














SOUTH PENN 
OIL CO. 


NEW STOCK 


WHEN ISSUED) 


BOUGHT—SOLD—QUOTED 


CARL H.PFORZHEIMER & CO 


Specialiscs in Standard Oil Securities 
26 Broad Street New York 


Phone: Hanover 5484 























Jerome B. Sullivan 


FOREIGN & MUNICIPAL & 
GOVERNMENT ¢ R,R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Cleeland, Detroit, 
Montreal, acuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 





























THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 





New Stocks, W. I. 
Reynolds Tobacco Co. 





§ Rossia Insurance Co. 


Archer Daniels Midl’d Co. 
Bought— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 
60 Broad Street New York 


Telepnone Hanover 5304 
PHILADHLPHIA NEWARK 
Specialists in Reorganization Securities 














Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Pittsburgh Securities 


Orders Solicited 








J.8.QOLMES &CO : 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway 
New York 


Union Bank Building 
Pittsburgh, Pa. 


Direct Private Wire Connection 








Assoc. Gas & Elec. 
Conv. 414s, 1948 


D. H. SILBERBERG & 60. 


Members New York Stock Hechange 
Tel, Whitehall 3780 





40 Exchange Place 
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Central Aguirre 
Associates 


When Issued 





National Sugar 
Refining Co. 


of New Jersey 


New—When Issued 





Bought—Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 

















Inquiries Invited on 


G. L. 
MILLER 
& CO. 


Bonds 


H.D. KNOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA TREADWELL 

AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Commonwealth Steel 

Elder Preferred, Class “‘A’* and Common 
Laclede Gas & Electric, Prior Lien 
Mississippi Glass, Common 

Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Houston Oil Co. 6s, 1938 

St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


embers 
New Yor’. Fv ren and St. Louis 
ock Exchanges 
300 N. BM te Ln St. Louis, Mo. 


Allied Power & Light Corp. 


All Issues 


McDOoOwWELL & HERDLING 


MEMBERS NEW YORK CURB MARRET 


ONE WALL STREET, NEW YORK, N. ¥. 
Telephone Hanover 9460 








ee x 
We maintain active trading 
merkets in the following: 


Louisiana Land 
& Exploration Co. 
Splitdorf Beth. Elec. 
Trent Process 
Zieley Processes 


TEFFT & Co. 


Members New York Stock Exchange 








5 Nassau Street New York 
Telephone Restor 5400 














; 
[ ——— 











Taz Ezempt 
Short Term Municipal 


Netes and Bonds 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover 6817 
Gastonie. NO. 
PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sola— Quoted 

S. M. Vockel & Company 

Menbers: 7 york Nino York Gurb Marka fa R 


Pe mons 1 {Bank Buildin 
PITTSBURGH, 








Atientie 7378 








Foreign Shares 


FIAT 
Pirelli 
Isotta- 

Fraschini 


Montecatini 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9836 














Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 











THE ROOKERY, CHICAGO 





Aviation 
Stocks 

















National Aviation 
Douglas Aircraft 
Sikorsky Aviation 
North American Aviation 
Curtiss Flying Service 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 











Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 

BANK 
STOCKS 
INSUKANCE CO. 
STOCKS 


Grannis & Doty 
98 Tetette FT hana oe fe 


Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 235 Montgomery St. ‘ 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXOH, 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO 8TOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF WN Y. 
WINNIPEG GRAIN EX OBANGE 



































MEMBEBS\ 
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44 Wall Street, New York 





German Consolidated Municipal 
7s, 1947 


Grand Trunk Western 


Ist 4s, 1950 


Southwestern Power & Light 
lst 5s, 1943 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


Tel. Beekman 0266 





























New York, Rector 4391 








Public Utility Stocks 


For Investment 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia. Rittenhouse 2267 


Boston, Mass. 





LPL DP 


WE HAVE ORDERS IN 


Amer. Road Machinery 6s, 1938 
Servel Corp. 6% Notes 
New York Ry. Co. P. L. 6s, 1965 
R. Hoe & Co., Inc., 7% Notes,’34 
New England Oil Refining 8s, ’31 
New England Sou. Mills 7s, 1933 
New York & Stamford Ry. 5s, ’31 
Arkansaw Water Co. 5s, 1956 
Huntington W.W. Corp. 5s & 6s 
Joplin Water Works Co. 5s, 1957 
Monmouth Cons. Wat. Co. 5s,’56 
Peoria Water Works Co. 4s & 5s 
Shenango Val.W.Co.5s,’56 & Pfd 
South Bay Cons.Wat. Co. 5s, "50 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


New York City 


























GLOVER & MACGREGOR 


1008 Commonwealth Bidg., 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 


Penn Fed. Corp. 7% Pfd. & Com. 


Sloan & Zook Co. 6s, 1933 





Pittsbureh, Pa. 





TRIPP & ANDREWS | 


6° Broadway 
New York City 


111 Pear! St. 
Hartford, Conn. 
British & Hungarian 


Bank, Ltd. 
Stock 





Marland Oil 
5s, 1929-32 


Gen. Motors Accept. 
5s, 1929-36 


Bull sEldredge 


Members New York Stock Hzchange | 
20 Broad St., N.Y. Tel. HANover 4760 | 
































Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 














ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 


BOUGHT—SOLD—CUOTED 
Missouri State Life Insurance 
Southern surety co of New York 
Rice-Stix Dr 
Scullin Breet Participating Pref. 
International Shoe 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Erchange 
New York Curb Market (Associate) 
Boatmen’s Bank Building St. Louis, Mo, 
Chestnut 7990 



































STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 
CHICAGO 
New York — i. Loule Denver 











SEVENTH 
NATIONAL BANK 


Newburger, Henderson & Loeb 


Vlermbders 
New York ae oe wr, post Exchanges 
wrb VUark 
100 adie New York 
Phone Rector 7060 


UNION GUARANTEE 
& MORTGAGE CO. 


BOUGHT—SOLD—QUOTED 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 























20 BROAD STREET, N. Y. 








GARDNER & Co. 


New York Stock Exchange 
Members| N, ew York Curb Market 





Tel. Hanover 0740 


Dayton & Michigan 414s_1931 Norf. & West., Pocah. 4s_1941 
Kentucky Central 4s____1987 New England RR. 4s_____ 1945 
Arizona Edison 5s__-_-___- 1948 New York & Erie 5s_____| 1930 
Te racy hucnge 1938 Amer. Water Works 5s___ 1934 
Oregon RR. & Navig. 4s__1946 Long Island Deben 5s____ 1934 





Joint Stock Land Bank Securitie 
Goldman, Sachs Trading Corp. 
J.C. Penney Com. and’-Pfd. 

St. Paul Fire & Marine 


Nehemiah Friedman & Co. 


Inecerp.- ated 
74 Trinity P!..N VY Rowtinge Green 96 


SD PE 





























First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought Seld Quoted 


MAY & COMPANY 


32 Broadway, N Y Tel Hanover 1769 
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FOR SALE 





Goodall Worsted Co. 
Algonquin Printing Co. 
Wamsutta Mills 

King Philip Mills 

Hoosac Cotton Mills pfd. 
Arlington Mills 

West Point Mfg. Company 


HOTCHKIN CO. 


63 State St., Boston, Mass. 


Telephone 
Hubbard 0460 





Cable Address 
*“Tockin”’ 











POTTER & COMPANY 


+ Members New York Stock Exchange 
5 Nassau Street New York 





Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 








FRANK S. THOMAS, Mgr. Bank Stock Dept. 




















Offerings Wanted 


Preferred Stock 


Stix & Co. 


SAINT LOUIS 
509 OLIVE ST 








Consolidated Retail Stores, Inc. 



























E. R. Diccs & Co. 


(Incorporated) 

Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 





— 



















Bought— Sold—Quoted 


Three Year 544% Notes 
due 1931 


DE FREMERY & @. 


SAN FRANCISCO 
Russ G1. 06. 
aes 


LOS ANGELES 


RICHFIELD OIL COMPANY 


vaw w“UYS BLDG 











Fairmont Coal Ist 5s, 1931 
Peoria Ry. Term. Ist 4s, 1937 


WOLFF & STANLEY 





Missouri Pac Sec 5%s 


With.-Sherman & Co.1st 6s’44 
Pitts. Sh. & N. 6% rec.ctfs. ’29 


K. C. Mem. & Birm. Ist 4s, ’34 
Phila. & Read. Term. Ist 5s ’41 
Adams Express Co. Coll. 4s ’47 


Telephone Hanover 9088 
32 Broadway, N Y. 














Second National 


Mountain States Tel. & Tel. 


Sioux City Gas & Elec. Pfd. 
Detroit & Canada Tunnel 6s, 1953 


Investors Units 
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120 Broadway 


0) 
ee ! 


COMIPANAC 
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2DIAN * 





On. 


ween eee 





New York 

















MISSOURI MUNICIPALS 
ARKANSAS ROADS 





WAL HEIM-PLATT & (0. 
Investment 


Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 











Bank, Trust, Insurance & 
Title Co. Stocks 
Railroad, Public Utility & 
Industrial Securities. 


SALMON, WEED 
€? COMPANY 


Incorporated 
39 BROADWAY BOWling Green 5858 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








WANTED 


EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


[ Bank & Insurance Stocks I 


BroomuHa.t, Kittoucw 


115 Broadway,N.Y. 
&Co., Inc. 445 oan ys06 


| 
STOCKS & BONDS 


Bought and sold for eash, or earried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Seeurities 
Members New York Stock Ezchange 





























120 BROADWAY NEW YORK 





INTERNATIONAL PAPER 
Old Ctfs. 





FIAT 
ISOTTA FRASCHINI 
Foreign Shares 





ROSSIA INSURANCE Co. 
R. J. REYNOLDS TOB. CO. 
AMERICAN SNUFF CO. 


New Stock—When Issued 


NEWBORG&CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
BOUGHT—SOLD—QUOTED } 


Sutro Bros. & Co. | 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Cuba Co. Deb. 6s & 7% Pfd. 
Puget Sound Pr. & Light 5% Pf. 
Northern Ohio Tr. & Lt. Issues 
Pie Bakeries 7% Pfd. 

Amer. Bemberg Com. & Pfd. 
Carrier Engineering Pfd. 

West Jersey & Seashore 4s 
Consolidation Coal 414s 

Flour Mills 61s 

Binghamton Light Heat & Pr 5s 
lowa Central 4s, C-D 

Minn. & St. Louis 4s, C-D 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 35 Broad Street 
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United Pub. Serv. Co. 64s, w w 1933 
P. U. Cons. Corp. Ist Conv. 64s, 1948 
Equitable Bldg. Phila. 1st 6s, serial 
Fox New Acad. Ist Lsh. 6)%s, serial 
Lehigh Valley RR. Ann. 4%s & 6 
Lehigh Coal & Nav. Co. 44s, 1954 
N.E.Cor.15th & Spruce Ist Gtd.6s ’33 
S.W.Cor.19th & Locust Ist Gtd. 6s’43 





Biddle & Henry 


1622 Locust Street 


Philadelphia 


Prteate Wire to New York Call Canal 8437 








Allied Power & Light.Com. & Pfd. 
Amer. Super Pr. Corp Ist 6% Pfd. 
Houston Gas & Fuel Co___5s 1932 
Metropolitan Edison_-.---- $6 Pfd. 
Penna. Ohio Pr. & Lt__.5s & 6s 


| Penna. Power & Lt.6% & 7% Pfd. 
Scranton Electric___...-- 6% Pfd. 
Strawbridge & Clothier__6% Pfd. 


PARSLY Bros. & Co. 
Philadefphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 990° 




















A. P. W. Paper Co. 6s, 1948 
Bronx Gas & Elec. 5s, 1960 
Central Illinois Lt. & Pr. 5s, 1943 
Den. & Salt Lake RR. Inc.6s, 1960 


Georgia Ry. & Elec. 5s, 1932 
Piedmont & Northern Common 
Chas. W. Warner Co. Common 


SAMUEL McCREERY & CO. 


Members New York and Phtiadelphia 
Mutual Brpe, ia Ce 
~A ep, 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities Corp. Gen. Common 
Altoona & L. v: El. Ry. 4}4s 1933 


Gerstley, Sunstein & Ce., Inc. 


218 Seut Broad yp PHILADELPHIA 
Phone, st 9310 
“a Vork e Rector 4108 














Columbia Railway, Gas & El 5s__1936 


Georgia Rwy. & Elec. 5s____1932-1949 | 


LaFrance Textile Indust. 6s____1942 
Pub. Serv. Corp. of N. J. All Issues. 


Samuel K. Phillips & Co. 


Members Phtladelphia Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th t., 
Tel. Lombard 41-72 


hiladelphia, Pa.| 


240) BEADING DEPARTMENT 











[ 


Texas Electric 
Railway 


lst 5s, 1947 i 


LILLEY. BLIZZARD & @® 


MEMBERS iPr 


PACKARD BLDG ~ PHILADELPHI/ 4 i 


aunmeoua E 2324) Jw HITEH 
3 | HANOVER 0 60 0 
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RACE 3364 ---~{ TELEPHONES 4 
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BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following 


American Electric fewer Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Ezehange 
Philadelphia Telephone Lombard 6310 


wren 











Consumers Elec. Lt. & P. 5s_.1936 
Ft. Dodge Des Moines & Sou. 7s, 1933 
Manufacturers Finance 6s___1931-35 
Fort Dodge, Des Moines & So. 5s, ’38 
Potomac Edison 7% Preferred 


STEIN BROS. & BOYCE 


Established 1853 
Baltimore 
Richmond 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








MARYLAND CASUALTY 


Jenkins, Whedbee & Poe 


aioe, Hatiinairs Stock Bachange 
BALTIMORE, MD. 


New York Telephone: Rector 34646 
Phila. Tel.: tenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Mentclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist Se, '46 
Washington Ry. & Elec. 4s, 1961 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Ezchange: 


Calvert Building Baltimore, Md. 
Phone Plaza 4028 





TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids 


Los Angeles 








We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





carumetetll 














| WHEN YOU WANT 
SERVICE |! 


When you want service and | 
not promises —it is time to 
call CENTRAL. 


We specialize in the print- 
ing, lithographing and steel 
| plate printing of listed and 





unlisted Bonds, Stock Certi- 
ficates and other negotiable 
instruments. 


Complete plants in both 
New York and Chicago 


| ~ CENTRAL™ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 








233-245 SPRING STREET 
NEW YORK 


























Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 














Specialists in 


The Procter & Gamble Co 
Common Stock 


THE IRWIN-BALLMAN CO. 


83¢-332 Wainut St. 
CINCINNATI, O. 








Dividends 
KANSAS GAs AND ELECTRIC CO. 


Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 7 
The regular quarterly dividend of 1%% 
the Preferred Stock of this Company has - 
declared for payment January 2, 1929, to stock- 
holders of record at the close of business Decem- 


ber 14, 1928. 
P. F. GOW, Treasurer. 











Utah Power & Light Company 
PREFERRED STOCK DIVIDENDS 


The regular 1 Preter dividends of $1.75 a 
share on the 37 Preferred Stock and $1.50 a 
share on the Preferred Stock of the Utah 
Power & Pea” Company have been declared 
for payment on January 2, 1929, to stockholders 
of record at the close of ‘business December 5, 
1928. GEORGE B. THOMAS, Treasurer. 





UTAH COPPER CO. 


A quarterly distribution of three ($3.00) 
dollars per share has this day been declared 
payable December 31, 1928, to stockholders of 
Fecord December 14, 1928. 

| C. V. JENKINS, Treasurer. 
Decenber 4, 1928, 
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PHILADELPHIA 


E.W.ZlarksZo. 


BANKERS 








821 Chestnut St., Philadelphis 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 








OHN R.Westwooné-G 






INVESTMENT 
SECURITIES 






Packard Bldg. Philadelphia 


PHONE:RITTENHOUSE 2496 


CER ree «ee 








PAUL & CO. 


1420 Wainut St,, 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 











WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 

















WINSTON-SALEM. N.C 








PDD Le 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PLDLDAD DD LILI IIIS 


BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom House St. 





ALAA LAILII II II 


New York New Haven Hartford Boston 














Bond Salesmanship 


The Peirce Thesaurus of Securtty Distribu- 
tion and Investment contains the two ‘‘best 
books on this subject ever written’’ and 
much else. 672 pp. Price $7.50, cash 
with order. inenemptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 











Financial 




















Anticipating the 
financial require- 
ments of the thir- 
teenth industrial 
eity in America. 


FIRST WISCONSIN 
NATIONAL BANK 


MILWAU HREE 


Capital and Surplus Ten Million Dollars 
































Div(dends 


MARGAY OIL CORPORATION 
DIVIDEND NO. 11 

The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 
certificate of incorporation of April 27, 1926, 
payable January 10, 1929, to the stockholders of 
nore at the close of business on December 20, 





The officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York coy 

. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, December 1, 1928. 


AMERICAN POWER & LIGHT CO, 
2 Rector Street, New York, N. Y. 
PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $6274 per 
share on the $5 Preferred Stock, Series , of 
American Power & Light Company have been 
declared for payment January 2, 1929, to stock- 
holders of record at the close of business December 
13, 1928. A. C. RAY, Treasurer. 











Federal Water Service 
Corporation 


Notice of Dividends on 
PREFERRED STOCKS 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared quarterly dividends 
of one dollar seventy-five cents 
pst a share on the $7 Pre- 
erred Stock and one dollar 
sixty-two and one-half cents 
($1.62%4) a share on the $6.50 
Preferred Stock, both payable 
January 1, 1929, to stockholders 
of record at the close of business 
December 14, 1928. 


The transfer books will not be 
closed. 


WaALter A. CuLin, Treasurer. 























PDibidends 


THE UNITED LIGHT 
AND POWER COMPANY 


BANKERS BUILDING 
CHICAGO, ILL. 

The Board of Directors of The United Light and 
Power Company has declared the following divi- 
dends on the stocks of the company: 

A quarterly dividend of $1.62 per share on 
Class ‘“‘A’’ Preferred Stock, payable January 2, 
1929, to stockholders of record December 15, 1928. 

A quarterly dividend ot $1.00 per share on 
Class “B” Preferred Stock, payable January 2, 
1929, to stockholders of record December 15, 1928. 

A dividend of 60¢ per share on old Class “‘A’”’ 
and Class ‘“‘B'’ Common Stocks, payable February 
1, 1929, to stockholders of record January 15, 1929. 

A dividend of 12¢ per share on new Class ‘‘A”’ 
and Class ‘“‘B’’ Common Stocks, payable February 
1, 1929, to stockholders of record January 15, 1929. 

Stock transfer books will not be closed. 

L. H. HEINKE, Secretary. 


Chicago, December 5, 1928. 














KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 37 


Pittsburgh, Pa., December 4, 1928. 
The Directors have declared a Dividend of 
Thirty-eight cents (38c.) per share on the Com- 
mon Stock, payable January 28, 1929, to all 
holders of record January 10, 1929. 
Cheques will] be mailed. 


OLIVER M. KAUFMANN, Treasurer. 


American & Foreiga Power Company Inc. 
Preferred Stock Dividends 


The regular gververty dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the American 
& Foreign Power Company Inc. have_ been 
declared for payment on January 2, 1929, to 
stockholders of record at the close of business 


D ber 13, 1928. 
cee A. C. RAY, Treasurer. 


The Board of Directors of Illinois Power and 
Light Oorporstion have declared the regular 
quarterly dividend for the quarter ending Decem- 
ber 31, 1928, of 14% upon the 6% Cumulative 
Preferred Stock, payable January 2, 1929, to 








Stockholders of record at the close of business 
December 10, 1928. 
CLEMENT STUDEBAESS. JR... 


D. H. HOLMES, 
Secretary. 


esident. 








xIv 


FINANCIAL CHRONICLE 


[Vou. 127. 








FS nancial 








PBI IIe 








YL a Yy THEE: YY 

















127 N. Dearborn Street 

























Analyze 
Your Investments 


NALYZE your investment hold- 
ings and determine the intrin- 

sic value behind the bonds you 
own. Our experienced Advisory 
Department will gladly assist you 
in this analysis and an officer of 
our Company will recommend se- 
curities to meet your requirements 
from our carefully selected list of 


bond offerings, including real es- 
tate, high-grade utilities and pros- 
. perous industrials. 


Call or write for our special Advisory 
Service Letter CF-401 


AMERICAN BOND & MORTGAGE (CO, 


Capital and Surplus over $9,000,000 


345 Madison Avenue 
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Chicago, III. New York, N.Y \ 

: NS 

\ Philadelphia Buffalo Albany Cleveland N 

N Detroit Boston and over 30 other cities \ 

f Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 
Bibidends 


“_—s 


General Baking Company 


’ Preferred Stock Dividend |"No. € 68; f 


ree New York, December 5. 1928. 

A dividend of Two Dollars ($2.00) a ‘share on 
the Preferred Stock of this Company will be paid 
on December 31, 1928, to stockhol -. of record 
as at the close of business December 1928. 

A. A. CLARKE, eeete 


anes UNITED STATES LEATHER CO. 

AG arterly dividend of $1.75 per share will be 
paid January 2nd, 1929, to all holders of record 
at the close of business December 10th, 1928, of 
the Voting Trust Certificates of Prior Preference 
stock of this str if 

CAMERON, Treasurer. 
New York, Nov. 57. 1928. 














Florida Power & Light Company 
PREFERRED STOCK DIVIDEND 


The regular quarterly dividend of $1.75 a 
share on the erred Stock of Florida Power 
& Light Company has been declared for payment 
January 2, 1929, to stockholders of record at the 
elose of business December 15, 1928. 

A. ©. RAY, Treasurer. 





Birmingham Electric Company 
Preferred Stock Dividends 
The regular quarterly dividends | $1.75 per 
share on the Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the tee 
E c Company have been declared for pay- 

















Insurance Securities 
Company, Inc. 
( Union Indemnity Gow’) 


NEW ORLEANS, LA. 


At a meeting of the Board 
of Directors held Novem- 
ber 28, 1928, the regular 
quarterly dividend of 34% 
per share has been declared 
for the quarter ending De- 
cember 31, 1928, payable 
January 2, 1929, to stock- 
holders of record at the 
close of business Decem- 
ber 8, 1928. 


ARTHUR S. HUEY, 
retary 














ment on January 2, 1929. to the stockholders of 
record at the Gate be’ business December 12, 1928. 
. RAY, Asst. Treasurer 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 




















New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

> Divivends 

CENTRAL STATES ELECTRIC 
CORPORATION 


December 4, 1928. 
7% Preferred Stock, Issue of 1912 
DIVIDEND NO. 66 


* The Board of Directors has today declared the 
sixty-sixth quarterly dividend of one and three- 
uarters per centum (1% %) on the 7% Preferred 
tock, Issue of 1912, of Central States Electric 
Corporation, payable January 1, 1929. to holders 
of the 7% Preferred Stock. [ssue of 1912, of record 
at the close of business on December 10, 1928. 
Checks will be mailed. 


Preferred Stock 6% Series 
DIVIDEND NO. 4 


*™ The Board of Directors has today declared the 
fourth quarterly dividend of one and one-half per 
centum (1% %) on the Preferred Stock, 6% Series 
of Centrai States Electric Corporation. payable 
January 1, 1929. to holders of the Preferred Stock, 
6% Series, of record at the close of business on 
December 10, 1928. Checks will be mailed. 


Convertible Preferred Stock, Optional 
Dividend Series 
DIVIDEND NO. 1 


The Board of Directors has today declared the 
first quarterly dividend on the Convertible Pre- 
ferred Stock. Optional Dividend Series. of Central 
States Electric Corporation, payable on January 1, 
1929, to holders of record at the close of business 
on December 10, 1928, as follows: 

In Common Stock of the Corporation at the 
rate of 1-64th of one share of Common Stock for 
each share of Convertible Preferred Stock, Op- 
tional Dividend Series. so held; or 

At the option of the holder (exercisable only as 
set forth in the certificate filed upon the creation 
of the Convertible Preferred Stock, Optional 
Dividend Series, filed under the laws of V irginia 
on September 13, 1928) in cash at the rate of 
One and 50-100th Dollars ($1.50) for each share 
of Convertible Preferred Stock , Optional Dividend 
Series, so held. 

Checks or stock ane /or scrip certificates will be 
mailed. ' 

aes i COMMON STOCK DIVIDEND ""™ 


"The Board of Directors has today declared a 
dividend of twenty-five cents (25c.) per share, 
payable in cash, and in addition a dividend of 
two and one-half per centum (24%%) payable in 
Common Stock upon the Common Stock of Cen- 
tral States Electric Corporation, both payable 
January 1, 1929 to holders of Common Stock of 
Record at the close of business on December 10, 
1928. Checks and stock and /or scrip certificates 


will be mailed 
L. E. Kf{LMARX, Treasurer. 


THE DETROIT EDISON COMPANY 
60 Broadway, New York, November 20, 195 
A quarterly dividend for Two Per Cent. ($2. 
a share) on the Capital Stock of the Com fn 
will be paid on January 15, 1929 to stockholders 
of record at the close of business on December 20. 
1928. The stock transfer books of the Company 
will not be closed. 
Ss. C. MUMFORD, Treasurer. 


HOMESTAKE MINING COMPANY. 
Dividend No. €38. 


The Board of Directors has declared a monthly 
dividend, No. 638, of fifty cents ($.50) per share, 
payable ‘December 26th; 1928, to stockholders 
7! goneee at the close of business December 20th, 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
R. A. CLARK, Secretary. 











December 4, 1928. 
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Continental Gas & 
Electric Corporation 


Bankers Building 
Chicago, Illinois 





The Board of Directors of Continental 
Gas & Electric Corporation has deciared the 
following dividends on the stocks of the 
company: 


A quarterly dividend of $1.75 per share on 
the 7% Prior Preference Stock, payable 
January 2, 1929, to stockholders of record 
December 12, 1928. 


A quarterly dividend of $1.10 per share on 
the Common Stock, payable January 2, 1929, 
to stockholders of record December 12, 1928. 

An extra cash dividend of $7.00 per share 
on the Common Stock, payable January 2, 
1929, to stockholders of record December 
12, 1928. 

Stock transfer books will not be closed. 

L. H. HEINKE, Secretary. 


Chicago, December 4, 1928. 




















Certain-teed 


Preferred Dividend No. 48 


The Board of Directors has this day 
declared the forty-eighth quarterly 
dividend of 134% on the Preferred 
Stock of this Corporation, payable 
January 1, 1929, to Stockholders of 
record at the close of business Decem- 
ber 18, 1928. Checks will be mailed. 





Certain-ieedProducts Corporation 
ROBERT M. NELSON, 
Secretary-Treasurer. 
New York, December 5, 1928. 
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GENERAL BAKING 
CORPORATION 


The Board of Directors has declared 
a quarterly dividend of One Dollar 
and Fifty Cents ($1.50) per share 
on the Preferred Stock of this Cor- 
poration, payable on January 2, 
1929, to stockholders of record at the 
oa of business on December 15 


R. E. PETERSON, 


Treasure: 
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The National Supply Company 


of Delaware 


An extra cash dividend of $3.00 per 
share on the Common stock of The Na- 
tional Supply Company of Delaware has 
been declared, payable December 24th, 
1928, to Common stockholders of record 
at close of business December 14th, 1928. 


Regular quarterly dividend of $1.75 
on the Preferred stock of The National 
Supply Company of Delaware has been 
declared, payable December 3lst, 1928, 
to Preferred stockholders of record at 
close of business December 21st, 1928. 

A quarterly dividend of $1.25 per share 
on the Common stock of The National 
Supply Company of Delaware has been 
declared, payable February 15th, 1929, 
to Common stockholders of record at 
close of business February 5th, 1929. 


J. H. BARR, Chairman. 


Telephone 





A million dollars a day 


of new plant 





























RAIN-LOADS of telephone 

supplies move out across the 
country every day. The plant in- 
vestment in the Bell System is now 
more than $3,250,000,000. It is 
planned to spend $2,000,000,000 
more in the next five years for new 
construction and replacements. 


Basic facts on American Telephone 
and Telegraph Co. as an investment 


With its predecessors, the American 
Telephone and Telegraph Company 


195 Broadway 





has paid dividends regularly for 
forty-eight years. Its earnings as- 
sure an ample margin of safety 
above dividend requirements. Its 
stock is held by more than 430,000 
investors. It is constantly seeking 
to bring the nation’s telephone ser- 
vice nearer to perfection. It owns 
more than 93% of the combined 
common stocks of the operating 
companies of the Bell System which 
furnishes an indispensable service 
to the nation. 


Write for booklet “Some Financial Facts’ 


BELL TELEPHONE 
SECURITIES CO. Jue. 


LLL LILI 


New York City 








Dividends 


Dividends 














Southern Ice Company 
Preferred, Series A 
Dividend No. 15 
A $1.75 quarterly dividend is 
ge pe JAN. 2, 1929 to stock- 
olders of record DEC. 10, 1928. 


Stone & Webster, Inc. Transfer Agent 
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Nevada Consolidated Copper Company 


uarterly distribution of fifty (50c.) cents 
dase has this day been declared payable 
1928, to stockholders of record 


ember 31, 


December 14, 1928. 
C. V. JENKINS, Treasurer. 


Dated, December 4, 1928. 


Eastern Texas Electric Co. 
Preferred Dividend No. 17 


A $1.75 quarterly dividend is 
ayable JAN. 2, 1929, to Stock- 
Sesees of record DEC. 14, 1928. 


Stone & Webster, jac, Transfer Agent 











Columbus Elec. & Power Co. 
Preferred Series C 
Dividend No. 9 


A $1.62% quarterly dividend is 
a JAN. 2, 1929, to stock- 
olders of record DEC. 10, 1928. 


Stene & Webster, Inc. Transfer Agent 

















Columbus Elec. & Power Co. 
Common Dividends 
Nos. 29 and 30 

A quarterly dividend of $0.50 
cash and a semi-annual dividend 
of 1-40 of a share of common 
stock are payable JAN. 2, 1929, 
to common stockholders of rec- 
ord DEC. 10, 1928. 

Transfer Agent 


Stone & Webstes, Ine. 








Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 12 

A $1.75 quarterly dividend is 

payable JAN. 2, 1929, to stock- 

holders of record DEC. 10, 1928. 


Stene & Webster, inc. Transfer Agent 











Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 27 


A $1.75 quarterly dividend is 
payable JAN. 2, 1929, to stock- 
holders of record DEC. 10, 1928. 


Stone & Wehster, Inc, Transfer Agent 
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Kansas City Joint Stock 
The Liberty Joint Stock 


filing and proving of claims on 
posited with it under its Deposit 


Depositaries: 


Secretary: 
Jo Zacu MI.uER, 
220 Commerce Building, 
Kansas City, Missouri. 


Counsel: 
Reep, Hotmes & TaYLor 
411 Keith & Perry Building, 
Kansas City, Missouri. 





NOTICE 


BONDHOLDERS PROTECTIVE COMMITTEE 


Land Bank of Kansas City, Mo. 
Land Bank of Salina, Kas. 


Liberty Joint Stock Land Bank of Kansas City, Mo. 
Missouri Joint Stock Land Bank of Kansas City, Mo. 
Wichita Joint Stock Land Bank of Wichita, Kas. 
Bankers Joint Stock Land Bank of Boonville, Mo. 
Liberty Central Joint Stock Land Bank of St. Louis, Mo. 


The Receiver has advertised for claims, including those of bond hold- 
ers; final filing date, May 31, 1929. 


This committee is prepared to attend to all matters pertaining to the 


bonds which have been or may be de- 
Agreement dated November 8th, 1927. 


The committee therefore takes this occasion to urge that all bond- 
holders cooperate by depositing their bonds with it. 


Information obtainable from depositaries or secretary. 


First Trust anp Savines Bank, Cuicaco, IL. 
Tue NATIONAL SHAwMUT Bank or Boston, Mass. 
THe SEABOARD NATIONAL Bank, New York, N. Y. 
CoMMERCE TRUST Company, Kansas City, Mo. 

THE CLEVELAND TRusT ComMpANy, CLEVELAND, OHIO. 
THe GuarpDIAN Trust ComMPpANy, CLEVELAND, OHIO. 
LispertTy CENTRAL Trust Company, St. Louis, Mo. 


W. S. McLvcas, Chairman, 
Chairman of Board, Commerce 
Trust Co., Kansas City, Mo. 
E. STANLEY, 


. W. 
Kansas City, Mo., Dec. 5th, 1928 Mitchell, Hutchins & Co., Chi- 


cago, Ill. 
FrRepeErRIcK A. CARROLL, 
Vice-President, The National Shaw- 
mut Bank of Boston 
P. T. Wuire, : 
Vice-President, The Cleveland 
Trust Co., Cleveland, Ohio. 
Roaer K. Ba.iarp, Chicago, IIl. 
Blair & Co., Inc., New York. 
Epwin K. Hoover, 
Vice-President, First National Co., 
Detroit, Mich. 
FRANK C. Batt, 
President, Ball Bors. Glass Mfg. 
Co., Muncie, Ind. 
ArtTHurR W. Brapy, 
President, Union Traction Co. of 
Indiana, Anderson, Ind. 
CoMMITTEE. 


Utilities Company 
Notice of Dividend 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Prior Lien 
Preferred Stock of the Company, 
payable Jamuary 2nd. 1929, to 
stockholders of record at the close 
of business at 1:00 o’clock P. M., 
December 15, 1928. 


EUSTACE J. KNIGHT, 
Secretary. 























AMERICAN CAR AND FOUNDRY 
COMPANY 
PREFERRED DIVIDEND No. 119 
COMMON DIVIDEND No. 105 
There have been this day declared a divi- 
dend of oneand three-quarters percent (134%) 
on the Preferred Stock and a dividend of 
One and One-Half Dollars ($1.50) per share 
on the Common Stock without par value, of 
this Company, payable Tuesday, January 1, 
1929, to stockholders of record at the close 
of business Friday, December 14, 1928. 
Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 


G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 


New York, December 3, 1928. 

NoTIcE TO STOCKHOLDERS: The dividend 
above declared on the Common Stock will be 
paid only with respect to the now-authorized 
no-par-value shares of such stock and will not 
be paid with respect to such of the previously- 
authorized par-value shares as shall remain 
unexchanged en the record date. 








WARD BAKING 


FINE _| CORPORATION 
New Yerk, December 6, 1928 


Quarterly dividends of one and three- 
quarters percent (134%) on the Pre- 
ferred Stock and $2.00 per share on the 
Class A Commen Stock ef this Corpora- 
tion have been declared, payable on 
January 1, 1929, te stockholders of rec- 
ord at the elese ef business December 
17, 1928. 


JOHN M. BSARBER, Treasurer 
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cities of the United 








A Fixed Investment | 
in America’s Prosperity “fl 


-: FIXED TRUST SHARES are sold to investors by estab- 
lished investment houses and banks in most of the important 


American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 





and in several forcign countries. 





PSS SH SSS ESE ESSE SSH SE HSS SHESHEHS SST ES SHH HEHEHE EE HEHOHH HOH EEO EOSOOSSO LES 2 2 
































- 








West Penn 


Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 

quarterly dividend No. 52 of one and 

three-quarters per ceat. (134%) upon 

the 7% Cumulative Preferred Stock, 
and quarterly dividend No. 13 of one 
and one-half per cent. (114%) upon the 
6% Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending January 31, 1929, both payable 
February 1, 1929, to stockholders of 
record at the close of business on January 





G. E. Murrtg, Secretary. 





























Consolidated Automatic Merchandising 
Corporation 


“... 4.3 Ga” 
245 Fifth Avenue, New York City 
The Board of Directors have declared the regular 


quarterly dividend of 8714 cents per share on the 


Preferred stock, payable December 15th to holders 
of record December 8th. 


J. CYRIL DONOGHUE, Secretary, 












































The West Penn 
Electric Company 
NOTICE OF DIVIDEND 





The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
December 30, 1928, payable on Decem- 
ber 31, 1928, to stockholders of record 
“a close of business on December 17, 


G. E. Murrte, Secretary. 
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Public Service Corporation 


of New Jersey 
Dividend No. 86 on Com- 


Dividend No. 40 on 8% 
Cumulative Preferred Stock 


Dividend No. 24 on 7% 
Cumulative Preferred Stock 


Dividend No. 2 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; at the rate of $5.00 per annum on the non 
value Cumulative Preferred Stock, being 
1.25 per share; and 50 cents per share on the non 
r value Common Stock for the quarter ending 
mber 31, 1928. An extra dividend of 40 
cents a share on the Common Stock was also 
declared. All dividends are payable December 
31, 1928, to stockholders of record at the close of 
business December 7, 1928. 


Dividends on 6% Cumulative Preferred Stock 
are payable on the last day of each month. 
T. W. Van Middiesworth, Treasurer. 








Public Service Electric 


and Gas Company 


Dividend No. 18 on 7% 
Cumulative Preferred Stock 


Dividend No. 16 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Electric and Gas Company has declared the regu- 
lar quarterly dividend on the 7@ and 6G Pre- 
ferred Stock of that Company. Dividends are 
payable December 31, 1928, to stockholders of 
record at the close of business December 7, 1928. 

T W. Van Middlesworth, Treasurer. 








AMERICAN CAN COMPANY 
Preferred Stock 
A quarterly dividend of one and three- 
quarters per cent has been declared on the 
Preferred Stock of this Company, payable 
January 2nd, 1929, to Stockholders of record 
at the close of business December 14th, 1928. 
Transfer Books will remain open. Checks 
mailed. 
Common Stock 

eAN extra dividend of one dollar per share 
has been declared on the Common Stock ($25 
par value) of this Company, payable Jan- 
uary 2nd, 1929, to Stockholders of record at 
the close of business December 14th, 1928. 
Also a quarterly dividend of seventy-five 
cents per share has beem declared on the Com- 
mon Stock ($25 par value) of this Company, 
payable February 15th, 1929, to Stockholders 
of record at the close of business January 
31st, 1929. Transfer Beoks will remain open. 
Checks mailed 

R. A. Burcer, Secretary. 











American Public Utilities 
Company 
Notice of Dividend on 
Prior Preferred Stock 


and 
Participating Preferred Stock 


The regular quarterly dividends of 
One Dollar and Seventy-Five Cents 
($1.75) upon each share of the out- 
standing Prior Preferred Stock and 
Participating Preferred Stock, re- 
spectively, of American Public Utili- 
ties Company, have been declared 
payable January 2nd, 1929, to all 
Prior Preferred and Participating Pre- 
ferred stockholders of record, respec- 
tively, on the company’s books at the 
close of business at 1:00 o’clock P. M., 
December 15, 1928. 


EUSTACE J. KNIGHT, 


Secretary. 














Notice To Bondholders and All Others 


Having Claims Against The: 


KANSAS CITY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


LIBERTY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


LIBERTY JOINT STOCK LAND BANK 
OF SALINA, KANSAS, 


BANKERS JOINT STOCK LAND BANK 
OF BOONVILLE, MISSOURI, 


LIBERTY CENTRAL JOINT STOCK LAND BANK 
OF ST. LOUIS, MISSOURI, 


MISSOURI JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


and 


WICHITA JOINT STOCK LAND BANK 
OF WICHITA, KANSAS. 


WHEREAS, on the 4th day of May, 1927, by order of the 
Federal Farm Loan Board under and in pursuance of the pro- 
visions of Section 29 of the Federal Farm Loan Act, as amended, 
the Kansas City Joint Stock Land Bank of Kansas City, Missouri, 
was declared insolvent and placed in the hands of a receiver ap- 
pointed therefor by the Federal Farm Loan Board; and 


WHEREAS, H. M. Langworthy is now duly qualified and act- 
ing as such Receiver; and 

WHEREAS, the corporate name and title of the Liberty Joint 

- Stock Land Bank of Salina, Kansas, was by authority of an order 
of the Federal Farm Loan Board dated March 14, 1922, changed 
to the corporate name and title of Liberty Joint Stock Land Bank 
of Kansas City, Missouri; and the corporate name and title of 
the Liberty Joint Stock Land Bank of Kansas City, Missouri, was 
by authority of an order of the Federal Farm Loan Board, dated 
May 18, 1922, changed to the corporate name and title of Kan- 
sas City Joint Stock Land Bank of Kansas City, Missouri; and 

WHEREAS, prior to May 4, 1927, under the provisions of 
the Federal Farm Loan Act, the Kansas City Joint Stock Land 
Bank of Kansas City, Missouri, acquired the assets and assumed 
the liabilities of the Bankers Joint Stock Land Bank of Boonville, 
Missouri, the Liberty Central Joint Stock Land Bank of St. Wouis, 
Missouri, the Missouri Joint Stock Land Bank of Kansas City, 
Missouri, and the Wichita Joint Stock Land Bank of Wichita, 
Kansas; and 

WHEREAS, the Receiver has been authorized and instructed 
by the Federal Farm Loan Board to give all bondholders and 
other creditors notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is hereby given that all persons 
having claims against said Kansas City Joint Stock Land Bank of 
Kansas City, Missouri, Liberty Joint Stock Land Bank of Kansas 
City, Missouri, Liberty Joint Stock Land Bank of Salina, 
Kansas, Bankers Joint Stock Land Bank of Boonville, Missouri, 
Liberty Central Joint Stock Land Bank of St. Louis, Missouri, 
Missouri Joint Stock Land Bank of Kansas City, Missouri, and 
the Wichita Joint Stock Land Bank of Wichita, Kansas, including 
all owners of bonds issued by said banks, shall present their claims 
thereon to H. M. Langworthy, Receiver of Kansas City Joint 
Stock Land Bank of Kansas City, Missouri. All claims, including 
those of bondholders, to share in the general assets of the bank 
must be filed with the Receiver on or before the thirty-first day of 
May, 1929, or they may be disallowed. 

Bondholders in proving their claims must deliver their bonds 
to the Receiver. Forms for the delivery of bonds and proof of 
claims may be obtained from the Receiver. In requesting forms, 
the bondholder should state whether he holds registered bonds or 
coupon bonds or both. 


Dated December |. 1928. 


H. M. LANGWORTHY, RECEIVER, 
KANSAS CITY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI. 


| Address H. M. Langworthy, Receiver, 
Kansas City Joint Stock Land Bank, 
Land Bank Building, 


Kansas City, Missouri. 



































SOUTHERN CALIFORNIA EDISON , CO. 
EDISON BUILDING 
Los Angeles, California 
The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (being 
Original Preferred Stock Dividend No. 78) will 
be paid on January 15, 1929 to stockholders of 
soomeé at the close of business on December 20, 


a -...& EDGAR G.EMILLER, Treasurer. 


rR PS 





SOUTHERN CALIFORNIA EDISON CO. 
EDISON BUILDING 
Los Angeles, California 


The regular quarterly dividend of 1.375% on 
the outstanding Series ‘‘C”’ 54% Preferred 
Stock (being Series ‘‘C’’ 54% Preferred Stock 
Dividend No. 6) will be paid on January 15. 
1929, to stockholders of record at the close of 
business on December 20, 1928. 

EDGAR G. MILLER, Treasurer. 
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Foreign Branches 


Buenos Aires AND Havana 














‘Tue First Nationat Bank of Boston 
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Bank Ptater ents 
The latest 
of New England's largest bank 
as of October 3, 1928 
RESOURCES LIABILITIES 
Cash and Due from Banks....... $73,051,850.95 Capital..... .--.. $25,000,000.00 
United States Securities. ........ 34,637,249.26 Surplus & Profits 31,959,122.63 — $56,959,122.63 
Loans, Discounts & Investments 322,789,235.63 Reserves including Interest, Taxes 
Rankine H 9.696.990.47 and Unearned Discount........ 4,868,665.28 
tate cet. Bt ee ae Sachin’ ae eS Acceptances Executed ...... ee 41,132,542.49 
Customers’ Liability Account of 
pS SP OTe 40,685,606.68 Acceptances and Foreign Bills Sold 31,355,950.85 
Items in Transit with Foreign 
Accrued Interest Receivable | I re eg ie 706,064.18 
ee ee ag reget A SPE > cwespate 348, 191,599.69 
Total $483,213,945.12 Total $483,213,945.12 








European Representatives 
Lonpon, Paris, BerLin 
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yas is the season of the Year when your customers start 


for Southern California. 











If you will pro- 
vide them with 
cards or letters of 
introduction to 
this Bank, they 
will receive spec- 
ial consideration 


at any one of the 
54 offices and 


Branches of the Bank, covering 


the entire Los Angeles Metropolitan Area. 


Besides complete Banking 
facilities, we have unusual- 
ly well developed arrange- 
ments, with information 
desk, maps, literature &c for 
making their stay in South- 
ero California pleasant. 


duction cards a convenience. 
handy book of them sent on request. 


You will find these special intro- 
A 


EGURITYWY frRvstr 
& SAVINGS BAN KK. 


Resources over $250,000,000 
Los Angeles 
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“_ 


American Locomotive Company 


Quarterly dividends of 134% upon the 
preferred capital stock and $2.00 per share 
upon the no par value common capital stock 
of the American Locomotive Company have 
been declared payable on December 31, 1928, 
to stockholders of record at the close of busi- 
ness on December 13, 1928, 

Dividend checks will be mailed on De- 
cember 29, 1928. € 


W. Spencer Ropertson, Secretary 
New Y ork City, November 28, 1928. 








Averican TELEPHONE AND TetecrapH ComPANY 
LE & 157th Dividend 


iy % Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
pee on January 15, 1929, to stock- 

olders of record at the close of busi- 
ness on December 20, 1928. 


H. BLAIR-SMITH, Treasurer. 






~ 


| 
| 
{ 





Miomenne 
STROMBERG CARBURETOR COMPANY OF 
AMERICA, INC. 
15 Broad Street, New York, N. Y. 
December 5, 1928. 
Notice of Dividend and Stock Dividend. 

At a meeting of the Board of Directors of 
Stromberg Carburetor Company of America, 
Inc. held this 5th day of December, 1928, the 
following action was taken: 

A dividend of seventy-five cents ($.75) per 
share was declared on the outstanding stock of 
the corporation, payable January 2, 1929, to 
stockholders of record at the close of business 
on December 18, 1928. 

A stock dividend of seven-eighths (%) of one 
share of the common stock of the corporation 
for each share of its outstanding stock was de- 
clared payable January 10, 1929. to stockholders 
of record at the close of business on December 18, 
1928. Scrip certificates are to be issued in place 
of certificates for fractional shares: such scrip 
certificates shall not entitle the | earers thereof 
to voting rights nor to any other rights of a 
stockholder or otherwise except the rights therein 
expressed, and no dividends or interest shall be 

ayable or shall accrue with respect thereto or the 
nterest represented thereby until] the same shall 
have been exchanged for certificates for whole 
shares. Such exchange must be made on or before 
April 30, 1929, in accordance with the provisions 
of such certificates. On May 1, 1929, or as soon 
thereafter as practicable there will be sold for 
cash on the New York Stock Exchange (or if 
such stock be not salable thereon then on any 
other market available) the number of shares of 
stock representing the total scrip certificates out- 
standing on May 1. 1929. and thereafter the 
bearer of any such scrip certificate upon surrender 
thereof at the office of the corporation's Transfer 
Agent will be entitled to receive his prorata 
share of the net proceeds of such sale but without 
interest, and after April 30, 1929. the bearer of 
ong — certificate shall be entitled to no other 
rights with respect thereto. 
RGE H. SAYLOR, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street 
New York City, Nov. 28th, 1928. 
COMMON STOCK DIVIDEND NO. 49. 
The Board of Directors of the Standard Milling 
Company have today declared a quarterly divi- 
dend of One and one-quarter Per Cent (14%) 
upon the Common Stock of this Company, pay- 
able in cash on December 3lst, to Common 
Stockholders of record at the close of business 
on December 18th, 1928. 
J. A. NEVILLE, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street 
New York City, Nov. 28th, 1928. 
PREFERRED STOCK DIVIDEND NO. 77. 
The Board of Directors of the Standard Milling 
Company have today declared a quarterly divi- 
dend of One and one-half Per Cent (14%) upon 
the Preferred Stock of this Company, payable 
in cash on December 3lst, to Preferred Stock- 
holders of record at the close of business on 
December 18th, 1928. 
J. A. NEVILLE ,—Treasurer. 
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Sound Corporate Financing 


Sound corporate financing is based on accurate judgment of the essential 
factors of the project involved. The character of the industry, and the organ- 
ization, personnel, past record and future potentiality of each corporation 
must be weighed and coordinated. This principle has been applied in 
financing the companies with which we have been identified. 


The International Printing Ink Corp. 
Journal of Commerce Corp. 
Metropolitan Chain Stores, Inc. 
Thompson Products, Inc. 

Fanny Farmer Candy Shops, Inc. 
The A. C. Gilbert Co. 

S. M. Goldberg Stores, Inc. 
The Wayne Pump Co. 

International Safety Razor Corp. 
Buzza Clark, Inc. 

Universal Pictures Co., Inc. 
Woodworth, Inc. 


We shall be pleased to furnish information 
about these companies. 


Empire Bond & Mortgage Corp. j 
Federal Bake Shops, Inc. 
The Bullard Machine Tool Co. 
Seton Leather Company 
National Standard Company 
Seeman Brothers, Inc. 

Doehler Die Casting Company 
Oscar Nebel Co., Ine. 

Peoples Drug Stores, Ine. 
Wheatsworth, Inc. 

Trade Publications, Inc. 
Walgreen Co. 

Ritter Dental Manufacturing Co., Inc. 


SHIELDS & COMPANY 


INCORPORATED 


ts) 
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DIVIDEND NOTICE 





Utilities Power & Light Corporation 


7% Cumulative Preferred Stock 


The Board of Directors of Utilities Power & Light Corporation at a meeting 
held this day declared a quarterly dividend for the period ending December 31, 
1928, of One Dollar and Seventy-tive Cents ($1.75) per share upon the outstand- 
ing Preferred Stock of the Corporation, payable January 2, 1929, to stockholders 
of record at, the close of business December 10, 1928. 


Class A Stock 


A quarterly dividend for the period ending December 31, 1928, of Fifty Cents 
(50¢) per share on the Class A Stock also was declared, payable January 2, 1929, 
to stockholders of record at the close of business December 10, 1928. 


Under the resolution of the Directors, the holders of Class A Stock have the 
right and option to accept, in lieu of their cash dividend, additional Class A Stock 
at tne rate of one-fortieth of a share for each share of Class A Stock standing of 
record in their respective names at the close of business on December 10, 1928. 
Unless by the close of business December 10, 1928, the stockholder advises the 
Corporation that he desires his dividend in cash, the Corporation will send to him 
- gues fe 1929, the additional stock (or scrip for fractional shares) to which 
e is entitled. 


Class B Stock 
Dividend at the rate of 17/200ths of a share for each share of Class B out- 
standing, such stock dividend being issued at the rate of $10 per share payable 
January 2, 1929, to stockholders of record December 10, 1928. 
H. L. CLARKE, President. 
Chicago, 1ll., December 3, 1928. 























WESTERN POWER CORPORATION. 

60 Broadway, New York, Noveigber 12, 1928. 

The regular quarterly dividend of $1.75 a 
share on the Seven Per Cent. Cumulative Pre- 
ferred Stock of the Corporation will be paid on 
January 15, 1929 to stockholders of record at the 
close of business on December 31, 1928. The 
stock transfer books of the Corporation will not 


be closed. P 
ROBERT SEALY, Treasurer. 





INDIANA PIPE LINE COMPANY 


6 Broadway 
New York, December 7, 1928. 


A dividend of One Dollar ($1.00) per share and 


an extra dividend of One Dollar ($1.00) 
have been declared on the Capital Stoc 


share 
of this 


Company, payable February 15, 1929 to stock- 
holders of record at the close of business January 


25, 1929. 


J. R. FAST, Secretary. 





Dividends 








AMERICAN GAS AND ELECTRIC 
Cc PANY 


10 
Preferred Stock Dividend 

New York, December 5, 1928. 

The regular quarterly dividend of One Dol- 

lar and Fifty Cents ($1.50) per share for the 
quarter ending January 31, 1929, on the issued 
and outstanding no par value Preferred capital 
stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the company, payable February 1, 1929, 
to holders of such stock of record on the books of 
the company at the close of business January 


10, 1929. 
FRANK B. BALL, Secretary. 
AMERICAN GAS AND ELECTRIC 
COM 


Common Stock Dividend 

New York, December 5, 1928. 
The regular quarterly dividend of twenty- 
five cents (25c) per share on the no par value 
Common capital stock of American Gas and 
Electric Company has been declared out of the 
surplus net earnings of the company for the 
quarter ending December 31, 1928, payable 
January 2, 1929, to holders of such stock of 
record on the books of the company at the close 

of business December 12, 1928. 

FRANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC 
COMPANY 
Regular Semi-Annual Common Stock 
Dividend 
New York, December 5, 1928. 
A regular semi-annual dividend at the rate 
of one-fiftieth (1/50) of a share on each share of 
the no par value Common capital stock of 
American Gas and Electric Company has been 
declared out of the surplus net earnings of the 
company payable in full paid no par value 
Common capital stock of the company on Jan- 
uary 2, 1929, to holders of such stock of record 
on the books of the company at the close of 
business December 12, 1928. 
FRANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC 
COMPANY 
Extra Common Stock Dividend 
New York, December 5, 1928. 
An extra dividend at the rate of one-half 
of a share on each share of the no par value 
Common capital stock of American Gas and 
Electric Company has been declared out of the 
surplus net earnings of the company, payable im 
full paid no par value Common capital stock of 
the company on January 2, 1929, to holders of 
such stock of record on the books of the com- 
pany at the close of business December 12, 1928. 
FRANK B. BALL, Secresary. 
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All this Stock has been sold 


80,000 Shares 
Westvaco Chlorine Products Corporation 


Common Stock 


Transfer Agent: Registrar: 
GuaRANTY Trust Company or New Yor«x Tue NatTionaL Park Banx or New Yor« 


CAPITALIZATION 









(Upon completion of necessary corporate action) 
Authorized Outstanding 
544% Sinking Fund Gold Debentures, due 1937_-_----- $2,500,000 $2,418 ,000* 
7% Cumulative Preferred Stock ($100 par value) ------ 3,200,000 2,268 ,100** 
Common Stock (no par value)__........_.....------- 300,000 shs. 200,000 shs. 


*Payments to the Trustee for these Debentures by Carbide and Carbon Chemicals Corporation at the rate of $1,000 per day 
for Interest and Sinking Fund are guaranteed by Union Carbide and Carbon Corporation. 


**Includes $73,500 in treasury of The Warner Chemical Company, a wholly owned subsidiary. The subsidiary companies 
have no funded debt. 





Information regarding the above issue may be obtained from the undersigned 
f 
This offering does not represent new financing by the Corporation 





Price $31.50 per Share 


We offer this stock for subscription, if, as and when issued and received by us subject to the approval of alllegal proceedings in 
connection therewith by our counsel. We reserve the right to reject any and all subscriptions in whole or in part, to allot less than 
the amount applied for, and to close the subscription books at any time without notice. It is expected that delivery will be made in 
the first instance in the form of interim receipts on or about December 10, 1928. 


AYL OR. EWART & COMP 


INCORPORATED e e 





The above information is based upon statements and statistics on which 
we have relied. We do not guarantee but believe it to be correct. 




















Announcements — Dividends 
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The United Gas and 
Electric Corporation 
ANNOUNCEMENT 111 Broadway, New York City 


November 15, 1928. 
The Board of Directors this day declared a 
quarterly dividend of 1%% on the Preferred 
stock of the Corporation Bs beens January 1, 
The Firm of 1929 to stockholders of record December 15, 1928. 
Upon presentation and surrender of their re- 
spective shares of First Preferred Stock of the 
former The United Gas and Electric Corporation 
or > fp mye 7 of oe ber gk eres ue — 
or fractional shares of preferred stock, after the 
close of business on December 15, 1928, there 
GRAHAM, ADKISSON & Co. clone of tariners on, December 16, 1028, there 
of such shares of first preferred stock and said 


s scrip certificates, upon the full shares of preferred 
650 South Spring Street stock issuable to them on such surrender and 
Los Angeles exchange together with dividends thereon at the 


rate of 5% per annum for the period from July 20, 
1923 to July 1, 1925; at the rate of 6% per annum 
from July 1, 1925 to July 1, 1927, and at the rate 
of 7% per annum from July 1, 1927 to October 1, 





. 1928. 
Has been dissolved as of December 6th, 1928. J. A. MCKENNA, Treasurer. 
SPRINGFIELD GAS AND ELECTRIC CO. 
B. HAMMER GRAHAM Preferred Stock Dividend No. 5. 
R op Sotinat ald _ Missourl. December 5. 1928, ™ 
e Board o ectors has this day declar 
A THUR P. ADKISSON Re Sixth Quarterly vineee of rs men one 
enty-five Cen are : on 
S. PARKER ADKISSON Preferred Stock. Series A, of the SPRINGFIELD 


GAS AND ELECTRIC COMPANY, payable 
January 2, 1929, to the Preferred Stockholders of 
record as of the close of business December 
a5, eee. 














ecks will be mailed. 
W. E. JOHNSON, Asst. Treasurer. 
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Subscriptions have been received in excess of the amount of this offering 


$1,000,000 


Additional Issue 


First Preferred Stock 
Series A, 7% Convertible 


ys’ notice at $1 


CAPITALIZATION 
(Upon completion of present financing) 


No funded debt 


Cumulative First Preferred Stock, $100 par value_--___ $10,000,000 
Series A, 7% Convertible, this issue- -_-_ 


Cumulative Second Preferred Stock, 7% $100 par value. $5,000,000 


Authorized Outstanding 


$2,328,700 
$834,600 


AMERICAN DEPARTMENT STORES CORPORATION 


Preferred as to assets and cumulative dividends of 7% per annum. Dividends \ paralte eae vg f on the first days of February, Ma 


, Au- 
gust and November. Redeemable, as a whole or in part, upon not less than 60 5 ashare plus accrued unpaid dividends. 


Each share of this series of First Preferred Stock will be convertible at 
the option of the holder at any time into four shares of Common Stock. 


Common Stock (no par value) *700,000 shs. 250,838shs.** 


* Includes 120,000 shares reserved for the conversion of this issue and 120,000 shares reserved for the conversion 
of subsidiary company debentures. (This Series of First Preferred Stock presently authorized, $3,000,000; 
Debentures authorized, $3,000,000.). 

** This amount will be increased by 22,500 shares as a result of a subscription offering to common stockholders and 
the purchase by underwriters of any unsubscribed balance of such amount; cash will be increased accordingly. 





American Department Stores Cor- 
poration (Delaware) owns and op- 
erates a chain of retail department 
stores. More complete informa- 
tion regarding the Corporation and 
this issue of First Preferred Stock, 


Series A, 7% Convertible, is set 
forth in a letter dated November 
27, 1928, from Mr. L. L. Jay, 
President of the Corporation, 
copies of which may be obtained 


from the undersigned on request. 





New York 





SCHLUTER & CO., INC. 


Chicago 


Price $10614 Per Share, and Accrued Dividend 
The Corporation has agreed to make application to list this issue on the New York Curb Market. 


We offer this First Preferred Stock Series A, 7% Convertible when, as and if issued and received by us, subject to prior sale and 
change in price and subject to the approval of counsel. It is expected delivery will be made on or about December 8, 1928, in the 
form of temporary stock certificates. All legal details in connection with the offering will be passed upon by Messrs. Lowe & 
Dougherty, New York City, for the Corporation, and Messrs. Kieffer & Woodward, New York City, for the Bankers. 


All statements contained herein are summarized from official sources, subject to more detailed 
information which may be had upon request, and are not to be construed as representations by us. 


BAKER, SIMONDS & Co. 


New York 


Incorporated 


Buffalo Detroit 























Dividends 





ST. LOUIS SOUTH WESTERN RAILWAY CO. 
PREFERRED STOCK DIVIDEND 


New York, December 4, 1928. 
A quarterly dividend of $1.25 per share on 
the Preferred Stock of this Company has been 
declared payable on December 31, 1928, to stock- 
holders of record at the close of business on 
December 12, 1928. 
By order of the Board of Directors. 
PAUL J. LONGUA, Secretary. 





St. Louis, Rocky Mountain & Pacific Co. 
Raton, New Mexico, December 1, 1928. 
PREFERRED STOCK DIVIDEND NO. 66. 


The above Company has declared the regular 
quarterly dividend of one and one-fourth per cent 
on the Preferred Stock of the Company, to stock- 
holders of record at the close of business Decem- 
ber 15, 1928, payable December 31,1928. Trans- 
fer books wiii not be closed. 

COMMON STOCK DIVIDEND NO. 54. 

The above Company has declared a quarterly 
dividend of one-half of one per cent on the Com- 
mon Stock of the Company, payable December 
31, 1928 to stockholders of record at the close of 
business December 15, 1928. Transfer books 
will not be closed. 

CHARLES SPRINGER, Treasurer. 





THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


The Board of Directors has declared a quarter! 
dividend of 34% on the capital stock of th 
Bank, payable January 2, 1929, to_stockholders 
of record at the close of business December 13, 
1928. The transfer books will not close. 

WILLIAM P. HOLLY, 

Vice-Pres’t. and Cashier. 
December 5, 1928. 





CHASE SECURITIES CORPORATION 


The Board of Directors has declared a quarterly 
dividend of $1 per share on the capital stock of 
this peers. payable January 2, 1929, to 
stockholders of record at the close of business 
tee 13, 1928. The transfer books will not 


ose. 
WM. G. SHAIBLE, Treasurer, 
December 5, 1928. 


Fort Worth Power & Light Company 
Preferred Stock Dividend No. 70 


Ae. regular quervesty avisene of one gna 
three-quarters %) er cent on e r 
ferred Stock a ort Worth Power & Light 
Company has been declared for payment Febru- 
ary 1929. to stockholders of record at the close 
of business January 15, 1929. 

R. B. BOYLE, Treasurer. 








THE CHESAPEAKE AND OHIO RY. CO. 
Cleveland, Ohio, November 20, 1928. 

The regular semi-annual! dividend of $3.25 per 
share on the 64% Preferred Stock, Series A, of 
the Company, and a dividend of $2.50 per share, 
for the fourth quarter of 1928. on the Common 
Stock of the Company, have been declared; both 
payable January 1, 1929, to stockholders of 
record at the close of business December 8, 1928 
Transfer books will not close. 

A. TREVVETT, Secretary. 





THE HOCKING VALLEY RAILWAY CO. 
Cleveland, Onio, November 20, 1928. 

A dividend of $2.50 a share, for the fourth 

uarter of 1928, on the capital stock of the 

ompany, has today been declared, payable 

December 31, 1928, to shareholders of record at 

the close of business December 8, 1928. Trans- 

fer books will not close. 

A. TREVVETT, Secretary. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, December 5, 1928 


The Board of Directors has declared a quar- 
terly dividend of Four Per Cent. on the capital 
stock of this Company for the quarter ending 
December 31, 1928, payable on that date to 
mockholders of record December 14, 1928. 





ATTHEW T. MURRAY, JR., Secretary. 
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Bank Statement 

















BANK OF MONTREAL 


Established 1817 


Capital Paid Up, $29,916,700 Surplus and Undivided Profits, $31,630,489 
Total Assets, $873,782,524 


SIR VINCENT MEREDITH, Bart. 
Chairman of Board and Chairman Executive Committee 


SIR CHARLES GORDON, G. B. E., President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 








Statement as at 31st October, 1928 


LIABILITIES ASSETS 


Capital, Surplus and Undi- Cash and Cash Balances . $186,334,023.00 

vided Profits. . . . .$ 61,547,189.00 Bonds, Debenturesand Stocks 109,452,004.00 
Bank’s Notes in Circulation 46,967,574.00 Loans in Canada . . . .«. 372,329,060.00 
Deposits in Canada . . . 626,276,405.00 Loans outside Canada . . 174,461,616.00 
Deposits outside Canada . 107,212,775.00 Bank Premises. . . . « 11,500,000.00 


Bills Payable and Letters of Customers’ Liability under 
Credit outstanding . . 13,430,535.00 Letters of Credit . . . 13,125,227.00 


Other Liabilities . . . . 18,348,046.00 Other Assets . ... . 6,580,594.00 








$873 ,782,524.00 c $873,782,524.00 























Head Office— Montreal 
Over 600 Branches in Canada and Newfoundland 


NEW YORK: 64 Wall Street, W. T. Oliver, IN MEXICO: 

H. F. Skey, E. P. Hungerford, Agents. MEXICO CITY, Avenida Isabel la Catolica, 
CHICAGO: 27 South LaSalleSt., W. Turner, Manager. No. 40 GUADALAJARA, Esquina Lopez, Cotulla 
SAN FRANCISCO: Bank of Montreal (San Francisco) y Colon; MOM TERREY, Doctor Mier 116; PUEBLA, 

264 California St., P.C. Harrison, Cashier ae Reforma, No. 106; TAMPICO, Calle del 
LONDON, ENGLAND: 47ThreadneedleSt.,E.C.2., ee 

G. C. Cassels, Manager. 9 Waterloo Place, S.W. r., i on ee 

J. H. Pangman, Manager. WEST INDIES: Bardays Bank (Dominion, Colonial 
PARIS, FRANCE: Bank of Montreal (France), 6 Place & Overseas) formerly The Colonial Bank (in which 

Vendome, W. F. Benson, Manager. an interest is oman by the Bank of Montreal.) 


The Bank welcomes inquiries at any point where it is represented. 





















































yinanctat Retires 
bs No. 13254 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY 

. ? Washington, ) (©., November 16, 1928. 
Wh t th f t re of Rubber WHEREAS, by satisfactory evidence presented 
a 1S e u u bd to the undersigned, it has been made to appear 
that “STKA ‘ay anon nee A ty Rha 
; ; M ; ; IOMP ( NE * the 
Rubber prices are again free to find their economic Faas aoe Ven t ae Coane of New York 
level. The market is no longer controlled by Government and provisions of the ‘Starucen of the “United 
to com wit ore an 
regulation. association shall be authorized to commence the 
What is its future? CROW, THEREFORE, 1, J. W. McINTOSIT 

hd > f > » cert 

Henderson Rubber Reports will keep you constantly Comperaies, A08"eN ATIONAL ° BANK. “ANI 
informed so you may arrive at intelligent conclusions. aes New ork In the County of New _— 
; ; ; f f authorized to commence 
Weekly reviews, monthly digests, quarterly studies— oe Sete of Banking as provided in Bectioa 
graphic and concise—for busy executives—promptly sent Statutes of the United Staten . ee, 
subscribers while the facts still count. (Seal, witnem my. hand td. Seal of Office 
° ° vem ° 28. 

Write for circular seAL F r 
COMPTROLLER 
HENDERSON RUBBER REPORTS, Inc. oat 
York, N. Y. CURRENCY BUREAU 
44 Beaver Street New ' TREASURY DEPARTMENT. 
J W McINTOSH, 
Comptroller of the Currency. 
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Shia by side with every step in the promotion 

of greater working efficiency goes the endeavor 
to provide abundant daylight—not only in the 
great manufacturing plants but in office build- 
ings as well. 


Here, also, the Fisher Building is notable, for 
its location and its construction provide the 
very maximum of daylight to every one of its 

splendid offices. 


Standing, as it does, well removed from 
other large buildings, daylight 
is given full access to every 
office on every floor. 


Again in this, the contrast be- 
tween the desirability of the 
Fisher Building’s location and 
the congested downtown area 
is strongly emphasized. 


Slender solid bronze window // 
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sash materially increases the glass area of all the 
windows, and the offices are literally flooded 
with daylight. 


The benefits of tenancy in the Fisher Building 
are many and imposing. Its sheer magnifi- 
cence, both exterior and interior. Its remark- 
able garage facilities. Its elevator service, 
restaurants and shops. Its undeniably ideal 
location. Its ability to provide office accom- 
modations which are bright, cheerful and 
healthful. These are but a few of 
the major reasons why the Fisher 
Building is ranking first in 
importance among business 
buildings of Detroit. 


For information regarding offices 
and shop space, address the 
Fisher Building Corporation, 424 
Fisher Building, Empire 1211. 








FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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The International 
Nickel Company 


TO THE HOLDERS OF CERTIFICATES OF DEPOSIT 
FOR PREFERRED AND COMMON STOCK OF THE 
INTERNATIONAL NICKEL COMPANY: 


The Committee under the Deposit Agreement dated October 
30, 1928, has declared operative the Plan for exchange of pre- 
ferred and common stock of The International Nickel Company, 
of New Jersey, for preferred and common stock of The Inter- 
national Nickel Company of Canada, Limited. 


At the close of business on Monday, December 3, 1928, over 
80% of each class of stock of The International Nickel Company 
had been deposited under the Plan. 


Immediate steps are being taken to effect the necessary corpo- 
rate adjustments and to apply for the listing, on the New York, 
Montreal and Toronto Stock Exchanges, of the preferred and 
common stock of The International Nickel Company of Canada, 
Limited. It is expected that these steps can be consummated by 
about December 20, 1928, and that thereafter temporary certifi- 
cates for the preferred and common stock of The International 
Nickel Company of Canada, Limited, will be available for issue 
against surrender of Certificates of Deposit. The Committee will 
give subsequent notice confirming the exact date when such de- 
livery can be made. 


~ The Committee has authorized the Depositaries to continue to 
accept deposits of stock of The International Nickel Company, of 
New Jersey, insofar as the Committee deems feasible and subject to 
the right of the Committee to terminate the opportunity for deposit 
at any time. It may not be practicable to accept deposits under 
the Plan beyond December 14, 1928. 


The regular quarterly dividend of 75 cents per share on the 
common stock of The International Nickel Company, of New 
Jersey, has been declared, payable December 31, 1928, to holders 
of record December 13, 1928. The Committee has made arrange- 
ments so that the amount of this dividend will be paid on the same 
date, namely December 31, 1928, to holders of record as of the 
close of business December 13, 1928, of Certificates of Deposit 


for common stock. 


CHARLES HAYDEN, 
J. W. McCONNELL, » 
J. P. MORGAN & CO., ROBERT C. STANLEY, 
23 Wall Street, Committee. 


New York, N. Y. 
THE ROYAL TRUST COMPANY, 


Montreal and Toronto, 


Depositaries. aa eS he le 
New York, N. Y. 


Counsel. 
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United States Realty and Improvement Company 
George A. Fuller Company and Subsidiary Companies 


Executive Offices: 111 Broadway, New York City 








CONDENSED CONSOLIDATED BALANCE SHEET 


United States Reality and Improvement Company, George A. Fuller Company and Subsidiary Companies 


As at October 31, 1928 








ASSETS 2 LIABILITIES 
Cash and Government Securities. .......------ SD 6, SCD GRC F Ce SOS Gee 6 ines ccc cccccanacivonecun $960,104.32 
Preferred Stock Dividend (Geo. A. Fuller Co. of 
PE SS bo cc ebadunagtiatteesdendun 366,597.76 UI I cl a Sco i a dt a te a hice panthers 11,250.00 
: P Taxes and Interest Accrued--..........------ 1,298 628.18 
Accounts Receivable, including amounts due on Total Current Liabilities................. $ 2,269,982.50 
Cia cnn cdedéadecstbewdan 2,131,901.24 | Advance Payments on Contracts and Rents and 
’ P IPE CHOU 608 duldctince Jancnctwnsnace 1,016,293.07 
Building Plant, Equipment, Materials, Hotel Mortgages on Companies’ Real Estate____.___- 17,445,000.00 
Pees Pures) O6S. . uc 5 onc cock caeces 2,428,088.31 | Outstanding Stock of Subsidiary Companies: 
George A. Fuller Co. of Canada, Ltd., 6% 
Deferred Charges, Unexpired Insurance, etc. -.- 642,339.70 Cumulative Guaranteed and Participating 
Pref NG dette aondd cndewbbeen 750, 4 
Mortgages Receivable, Securities of and Ad- Gecte x Fuller Company: ee 
vances to Controlled or Affiliated Companies $6.00 Cumulative and Participating Prior 
and Investments in Other Stocks and Bonds, a Stock without par value—45,000 + sain ake 
WN ao OS Ss LU bc ogceuta eomee os ,500,000. 
eis eleven tt ee Mi ree 20,605,430.23 | $6.00 Cumulative and Participating Prefer- 
poeees k with y ls . J d 
Real Estate and Buildings: (All at cost) Trinity FB - ein sheckiciaens ta eee 3,660,000.00 
Building, U. 8. Realty Building, Whitehall Pperating Company with respect to Capital 
Building, Hotel Plaza, New York City, Law- GIN . nb anc nda ccabew wae sedans 1,439 ,961.64 
yers Building, Boston and unimproved real ag eee OO 000 Shares No Par Value 
estate----.------------------------------ 45,306,207.67 | Tssued—733,102 Shares. ._...-------------- 29,324,128.00 
Leasehold and Improvements. ..-....---.---. 578,994.73 | Surging. «= 2-2 o sansa 2222 rasa 
$76,520,070.46 








$76,520,070.46 














% 
* % 
DIRECTORS 
HARRY S. BLACK GEORGE A. FULLER PERCY A. ROCKEFELLER 
Chairman of the Board 111 Broadway, New York 25 Broadway, New York 
EDWARD J. BERWIND A. L. HUMES & JOHN D. RYAN 
President, The Berwind-While Coal Min- Messrs. Humes, Buck & Smith "nedoae ining C 
ing Co. CHARLES E. MITCHELL Chairman, Anaconda Copper Mining Co. 
HARRY BRONNER a cae The National City Bank of WE. REIS a 
Baty & Co., Inc. HENRY 8. PRITCHETT 
LOU R. CRANDALL President, Carnegie Foundation for the JOSEPH E. WIDENER_ |. ; 
President, George A. Fuller Company Advancement of Teaching Land Title Building, Philadelphia, Pa. 
“ 


Bonn GEORGE A. FULLER COMPANY is one of the largest and most successful building organiza- 
tions in America. More than One Billion Dollars of building contracts have been successfully 
executed by this Company, within twenty-five years. By reason of their large and varied experi- 
ence, the executives constitute a pre-eminent authority on the improvement of real estate. 


Moreover, the large volume of this Company’s business, together with its strong financial standing 
and valuable connections, gives it the power to purchase on the most advantageous terms. These 
facts, together with the suggestion that it is prepared to assist in the financing of sound building 


construction contracts, make it advisable for those contemplating the improvement of real estate 
to call upon this organization. 


The officials of the Company suggest that the present is an exceedingly propitious time to carry 


through the improvement of real estate. The near future, it is believed, will bear witness to the 
correctness of this advice. 


GEORGE A. FULLER COMPANY 
BUILDING CONSTRUCTION 


Executive Offices: Flatiron Building, New York City 
CHICAGO BOSTON PHILADELPHIA WASHINGTON 


Marquette Building Lawyers Building Morris Building Munsey Building 


GEORGE A. FULLER COMPANY OF CANADA, LTD. 


Canada Cement Building, Montreal, Canada . a a - os Metropolitan Building, Toronto, Canada 
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40,000 Shares 
U. S. Hammered Piston Ring Co., Inc. 


Common Stock 


Registrar: 
THE EQUITABLE TRUST COMPANY 
of New York 


Transfer Agent: 
AMERICAN EXCHANGE-IRVING TRUST,COMPANY 
New York 





CAPITALIZATION 
(Upon completion of this financing) 


Common Stock No Par Value-_-_-__-__- 


nn atthe 100,000 shs. 


To be Issued 
100,000 shs. 


Authorized 


The following information is furnished by Mr. Albert W. Wenzel, President of the Corporation: 


HISTORY AND BUSINESS: Re ten 


roducers of a superior piston ring for use in all internal com- 
estion engines, was organized under the laws of the State of 
New Jersey in 1918. The Company manufactures a complete 
line of piston ny At the present time these ri are con- 
sidered to be the t that can be had. As far as it is humanly 
possible, every feature necessary for the proper operation of a 
piston ring in a motor is incor ated in the rings now being 
produced. In this respect the Company’s product is far ahead 
of any competitive ring. ‘These rings, with the necessary 
machinery for efficient production, have been invented by A. 
W. Wenzel, the President, of the Company, who perfec the 
American Hammered Piston Ring, a number of years ago, 
which ie is still being sold in large quantities, but lacks a 
number of features now incorporated in the rings manufac- 
tured by the U. S. Hammered Piston Ring Company. There 
was go in March, 1925, a patent on a machine perfected 
by Mr. Wenzel. This machine is probably the most important 
and efficient machine used in the industry. Its function is, 
through a hammering process, much faster than has ever been 
used before, to form the rer ring in a perfect circle with flat 
surface and uniform wall thickness. As far as it is known no 
other piston ring in the world combines these advantages. 


All of the largest airplane motor manufacturers have con-~ 
ducted exhaustive comparative tests on piston ——_ and 
have found the U. 8. Hammered Piston Ring by far the 
highest type produced and have given this ring preference 
to all others in competitive business. 


Among the larger aircraft organizations using the U. 8. 
Hammered Piston Rings, are the following: 


oo af ee and Motor Corporation, Garden 
ity, N. J. 

Curtiss Airplane and Motor Corporation, Buffalo, N. Y. 
Wright Aeronautical Co., Paterson, N. J. 

Pratt & Whitney, Hartford, Conn. 

Alliance Aircraft Co., Inc. 

Aircraft Engine Co., Inc. 

Fairchild Caminez Engine Company 

Indian Motor Cycle Company 

Excelsior Motor Cycle Company 

Homelite Company 

Bethlehem Steel Co. 

U.S. Government (All branches) 

E. W. Bliss & Co. 

Allison Engineering Company 

Eclipse Machine Co., East Orange, N. J. 
Healey-Aero-Marine Bus Co. 

Oil Well Supply Company 

American Can Company 


It is noteworthy that the Company’s product was in use as 
standard equipment on most planes which accomplished 
historic flights. 


AIRCRAFT MOTOR INDUSTRY: a te ug 
quirements of the largest aircraft engine manufacturer in new 
motors will be at least 300,000 piston rings, over the ensuing 
year and the various aircraft engine builders throughout the 
country are equipping to increase motor production at approx- 


imately the aforesaid rate per annum, which would mean that 
in new rings alone, business for the coming year should amount 
to 750,000 rings. The replacements are usually estimated at 
somewhere near 10 times the new requirements, so that the 
business for 1929 in both the aircraft and automotive fields 
for piston rings covering new motor requirements and replace- 
ments will undoubtedly be enormous. 


PATENT: The U. 8S. Hammered Piston Ring Company 

owns a patent covering a machine for the rapid 
and accurate production of the various types of piston ring. 
This machine will produce a fect circle piston ring with a flat 
surface, uniform wall thi ess and which holds compres- 
sion and control of the oil under abnormal heat. Mr. Wenzel 
has succeeded in simplifying the operation through the var- 
ious improvements, to such an extent, that the ring embod- 
ies all features that a piston ring should have to give the 
desired service. It only takes eight operations to complete 
the U. 8. Hammered ton Ring against thirteen to four- 
teen ———T required to finish the piston ring manufac- 
tured by its largest competitor. The Company also owns 
two additional patents, and another is still pending, which 
will be used as a unit both for automobile motors and air- 
plane replacement p and which unit will be guaran- 
teed to give entire satisfaction in badly out of round worn 
cylinders, where compression and excessive oil pumping 
cannot be eliminated except by regrinding the cylinder, re- 
placing pistons, rings and pins. 


PLANT: The Company is now operating in a plant lo- 

cated in Irvington, N. J., but it is about to start 
building a modern plant, of steel and concrete construction, 
near Paterson, N. J., equipped with the most modern machin- 
ery covered by its latest patents. This plant will be used for the 
manufacture of aircraft engine piston rings exclusively. The 
Company's other plant, which is poerty completed, isin St. 
Petersburg, Fla. his plant will handle rings for the auto 
motive industry and special jobs such as Diesel engines, 
Homelite, etc., and is located in the South where produc- 
tion is on a very economical plan and business is more or 
less evenly divided throughout the year. 


: Based on unfilled orders on hand aggregat- 
EARNINGS ing approximately 250,000 rings and a 
scheduled production of 10,000 rings per day for the aircraft in- 
dustry in the new Paterson plant and a production of 5,000 
rings per day for the automotive industry in the St. Petersburg 
plant, it is conservatively estimated that the Company's ~~ 
duction and sales of piston rings, for the coming year, should be 
in excess of 4,000,000. From this the Company, based on esti- 
mates from their present operations and considering the 
aforesaid improvements as effected, should show a net profit 
of $300,000. Such estimated earnings should show a net of 
=A per share on the outstanding capitalization over the en- 
suing year. 


- Proceeds from the sale of this 
PURPOSE OF ISSUE: stock will be used for the land 
and buildings of the Paterson plant, increased working capital 
and other corporate purposes. 


: The present management, with Mr. 
MANAGEMENT A. W. Wenzel, will continue in control 
of the business. 





The Company has agreed to make application for the listing of this stock on the New York Curb Market. 


Price Upon Application 


This Stock is offered as a Speculation 





This stock is offered when, as and if issued and received by us, subject to the approval of counsel, Oeland & Kuhn, for the Bankers, and 


Riker & Riker, Newark, N. J., for the Corporation. 


Marlon S. Emery & Co. 


Incorporated 


50 Broadway 


New York City 


The above information has been obtained from sources we believe to be reliable, but in 
no event are any statements herein contained to be construed as representations by us. 
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This advertisement appears as a matter of record only. 


Original Offering 





400,000 Shares 
Domestic and Overseas Investing Co., Ltd. 


An Investment Trust of the General Management Type 


Preference Stock (Participating) 


(Non-Callable) 
Transfer Agent: Registrar: 
UNITED STATES CORPORATION COMPANY EMPIRE TRUST COMPANY 
(New York) (New York) 
CAPITALIZATION 
Authorized Subscribed 
600,000 Preference Shares (Par Value $10)____________- 280,000 Shares 


400,000 Deferred Shares (Par Value $1) 


pele os be 245,010 Shares 


200,000 Preference Shares, par value $2,000,000, are to be reserved for future financing. When, as and if the 
Company issues bonds, bondholders may be given Rights or Warrants to purchase these reserved shares. 


Preferred as to cumulative dividends at the rate of 70c a share per annum, payable quarterly on February Ist, May Ist, 
August Ist and November Ist. Dividends exempt from the Federal normal income tax. Fully paid and non-assessable. 


Participating in all further earnings with the Deferred Shares; after the Deferred Shares have received in any quarter- 
year, a non cumulative dividend of 2\4c a share: through extra dividends as declared, 60% of the amount to be paid to 
the Preference Shares as a class and 40% to the Deferred Shares asa class. 


Upon liquidation of the Company, either voluntary or involuntary, the Preference Shares shall first receive their par value, 
$10, plus unpaid accumulated Regular dividends; out of any remaining assets the Deferred Shares shall receive their par 
value, $1; the remaining assets, if any, shall be divided 60% to the preference Shares and 40% to the Deferred Shares. 


BUSINESS 


Domestic and Overseas Investing Co., Ltd. was or- 
ganized under the Stock Corporation Law of the State 
of New York to conduct the type of business usually 
referred to as a general management investment trust. 
Its purpose is to invest and reinvest funds raised from 
the sale of its own capital issues. 


Resources derived from the Company’s own issues of 
shares (and bonds) will be invested in internationally 
diversified, marketable securities, conforming to the 
standards of value, earning power and diversification 
stipulated in the Investment Rules and Regulations 
and in the Certificate of Incorporation. 


MANAGEMENT 


The Company has a management contract with 
United States Fiscal Corporation of New York. The 
annual fee paid for this service, 14 of 1% of the market 
value of the assets of the Company, stabilizes the Com- 
pany’s overhead at a very low figure. 


“Fiscal’? Management is experienced, independent 
and unbiased. The Officers and Directors of the Cor- 


poration have been identified with investment trust 
organization, management and operation from the 
beginning of the movement in America. United States 
Fiscal Corporation does not deal in general securities, 
either as underwriter or dealer and has no profit 
interest in securities considered for purchase or sale 
by the Company. 


EARNINGS UNDER “FISCAL” MANAGEMENT 


Under “Fiscal” management, Financial Investing 
Co. of New York, Ltd., one of the oldest American 
general investment trusts, has for the past three years 
shown average annual gross earnings in excess of 10% 
of its average total assets. 

The officers of Domestic and Overseas Investing Co., 
Ltd. are Jarvis W. Rockwell, Jr., Chairman of the 
Board, Marvyn Scudder, President, Ira G. Jones, Vice- 
President, Embree H. Henderson, Treasurer and 
Daniel Hamilton, Secretary. 

* ” * * 

None of the shares of the Company may be issued for 
services rendered or for any other consideration than 
cash or its equivalent. 


These Preference Shares Offered as an Investment 


PRICE ON APPLICATION 


United States Fiscal Corporation 


50 Broadway, New York 


Temporary certificates, exchangeable for definitive certificates when prepared, are ready for immediate delivery. All legal matters are 
subject to the approval of Messrs. Chaffee, Dawson and Shealy, Attorneys, New York. 


The information presented herewith, while not guaranteed, -has been-taken from sources believed to be reliable. 
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Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears only as a matter of record. 


45,000 Shares 
National Screen Service Corporation 


No Par Value Capital Stock 


The Liberty National Bank and Trust Company in New York, Transfer Agent 
The Commercial National Bank and Trust Company of New York, Registrar 


CAPITALIZATION Presently to be 
No Par Value Capital Stock Authorized 110,000 Shares Outstanding 110,000 Shares 


This stock having been purchased from individuals, this offering involves no financing for the Company. 
Mr. Joseph Pollak, President of the Company, has furnished us with the following information: 


History and Business: National Screen Service Corporation (Delaware) has been organized to 
acquire all assets and carry on the business of National Screen Service, 
Inc., and its operating subsidiaries, National Screen Service of California, National Screen Announce- 
ments, and certain foreign corporations carrying on the company’s business abroad. The Company’s 
predecessor has been foremost in the field, for the past eight years, in the production of animated open- 
ings and other mediums for the announcement and advertising of coming motion picture attractions 
and in the development and application of theatre institutional advertising. National Screen Service, 
Inc., is the only corporation licensed by American motion picture producers, for the manufacture and 
distribution of motion picture trailers. 


National Screen Service, Inc., has exclusive contracts for the United States, in some cases for the United 
States and Canada, and in others for the entire world, with all the important American motion picture 
producers, and acts as a clearing house for trailer service on every important feature motion picture 
released in the United States. These producers supply negatives of all feature film productions, from 
which a synopsis is prepared. These synopses, upon being titled appropriately with attractive descrip- 
tive copy, are made up into short films, known as trailers, and are leased and distributed to motion 
picture exhibitors throughout the United States and England, who are subscribers to National Screen 
Service facilities under contract. In addition, the company has developed a De Luxe service to cover 
the special requirements of so-called first-run theatres and a Talking Trailer Service for those equipped 
for the exhibition of sound pictures. These services are —— exhibitors on a special sale or rental 
basis. The company’s services are handled from four central distributing plants located at New York, 
Chicago, Los Angeles and various cities abroad. 





Sales and Earnings: The consolidated gross income from service and the net profits of the pre- 
decessor companies (including non-recurring charges and Federal Income 
Taxes at 12% per annum on adjusted income, such adjustments averaging $62,272 annually)as certified 
by Messrs. Price, Waterhouse & Co., certified public accountants, have been as follows: 





Net Profits, after 
Depreciation and 


Gross Income from Federal Income Taxes 
Year rvice as above 
i i a a nak Reine, $1,015,419.47 $ 93,667.70 
SS ree, ee ae 1,456,031.13 210,986.51 
1928 (to Sept. 30)________-_-_-- 1,232,569.85 (9 mos.) 206,385.86 (9 mos.) 


Based upon these figures and estimating profits for the last quarter of 1928 at the same rate as for the 
first three quarters, the average annual net profits adjusted as above stated for the three years from 
January 1, 1926 to December 31, 1928, are $193,278.45, equivalent to $1.76 per share of no par value 
capital stock of the Company presently to be outstanding; and for the year 1928 are at the rate of $275,- 
181.14 per annum, the equivalent of $2.50 per share. 


The record of National Screen Service, Inc., shows a consistent and substantial increase in both gross 
income from service and net profits. Its customers include some 7,000 of the most progressive theatre 
owners in the United States and England. There are, however, some 18,000 motion picture theatres in 
these two countries, without including Germany, France or other European countries, which are in the 
potential market for the Company’s service. 


Assets: ‘The consolidated balance sheet of the Company and its subsidiaries as of September 30, 1928, 
giving effect as of that date to the formation of the Company and the acquisition by it of 
the net assets of National Screen Service, Inc., as certified by Messrs. Price, Waterhouse & Co., shows 
current and working assets, including cash, of $308,814.30, or a ratio to current liabilities of over 2.11 to 1. 


The company pursues the exceptionally conservative depreciation policy of writing off the entire cost 
of preparing trailers within six months after manufacture. Under this policy the company has built 
up an almost unreplaceable library of film trailers which, while in active service and producing regular 
income, is not included in the balance sheet. No valuation is assigned on the books to goodwill nor to 
contracts with producers and with the company’s exhibitor customers. 





Dividends: The Company will establish the present shares on a $1.60 dividend basis—initial divi- 


dend will be paid on January 1, 1929 and quarterly thereafter, to stockholders of record 
the 20th of the preceding month. 





Management: The management of the Company will remain in the hands of those who have been 
responsible for the organization and the success of the business. 


We offer this stock, when, as and if issued and accepted by us and subject to the approval of our 
counsel, Messrs. Chadbourne, Stanchfield & Levy of New York City. It is expected that delivery 
of temporary certificates or interim receipts will be made on or about December 10th, 1928. 


Price $25.00 per share 


SAMUEL UNGERLEIDER & COMPANY 


The information contained herein, while not guaranteed, has been obtained 








_ 


from sources which we consider reliable, and has been accepted by us as accurate. a’ 
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ALL THIS STOCK HAVING BEEN PRIVATELY PLACED, THIS ADVERTISEMENT IN NO WAY CONSTITUTES 
AN OFFERING OF STOCK. 


Douglas Aircraft Company, Inc. 


(Incorporated under the laws of Delaware) 





CAPITALIZATION 
To be presently 
Authorized Outstanding 
Capital Btook, mo par value. ...........scaecndadas *1,000,000 shares 300,000 shares 


*Of the unissued balance 150,000 shares are reserved under option. 





The following information is quoted from a letter dated November 30, 1928 from Mr. Donald W. Douglas, 
President of Douglas Aircraft Company, Inc., copies of which may be obtained from the undersigned. 


“The Douglas Aircraft Company, Inc., has been incorporated under the laws of the State of Delaware to 
acquire the assets and business of The Douglas Company, which is engaged in the design and construc- 
tion of airplanes. 


The Douglas Aircraft Company, Inc., is to have 1,000,000 shares of authorized Capital Stock, of which 
300,000 shares are to be presently issued, in part for cash (the proceeds to be used for general corporate 
oe peron and in past in consideration of the transfer to it of all of the assets and business of The Douglas 


ompany whose liabilities are to be assumed.”’ 


‘‘The Douglas Company was formed in July 1921, under the laws of California, to take over the assets of 
the Davis-Douglas Company, a corporation which had been originally formed as a partnership in 1920. 
These assets consisted mainly of good will represented partly by engineering designs and information, and 
partly by the expected profits in a contract then being executed for the delivery of airplanes to the United 
States Navy Department. 


The Douglas Company started operations in a leased plant and its working capital consisted solely of 
$15,000 of borrowed money. No capital has been introduced to date from outside sources. Hence, its 
present assets have been built up entirely from the successful and profitable operations of the Company. 


The yearly business and profits have been gratifying since the beginning, and the increase in sales in 
oe of oe years since 1925 has been substantial. Following is the record of net sales from 1922 to 1928, 
oth inclusive: 


1922 (approximately) __________ $124,000 CG, die dddaln eumabueae w $ 358,804 

Me it ee A Sea 745,027 ee es ee ee 1,662,723 

ee i eS 429 ,086 Gs cae binds cobtladamnke 1,970,961 
1928 (partly estimated) ___-_-__- $2,065,184 


The Douglas Company now has on its books orders in excess of $2,350,000 for 1929, as compared with 
approximately $1,500,000 at a corresponding date in 1927 for 1928.” 


“The Douglas Company was selected to develop and build the airplanes in which officers of the U.S. 
Army Air Service made the first successful flight around the world in 1924.” 


‘‘Due to the pressure of Government business The Douglas Company has heretofore not made a strong 
bid for civilian business, but this it has been preparing to do. I believe that the new Company with its 
larger cash resources plus our experience and reputation as designers and builders of the highest type air- 
planes is insured a wide sale of its products to the general public.”’ 


“Upon the consummation of the issuance of the 300,000 shares of its Capital Stock, to be presently out- 
standing, for the acquisition of the net assets of The Douglas Company and for cash, the Douglas Aircraft 
Company, Inc., will have invested capital of approximately twice that of its predecessor. Therefore, the 
earnings in prior years do not reflect the earning power of the new capital when employed in the contem- 
plated expansion. 


The net earnings of the predecessor company after provision for all charges including depreciation, inter- 
est and Federal income taxes, as certified by Messrs. Ernst & Ernst, for the years 1924-27 both inclusive, 
and comparable net earnings for 1928, partly estimated, based on the books of The Douglas Company are: 


Net Earnings 2s above 


a nik ds ace nw tie hea tu ane Jade ee $ 9,116.41 
SS ee ay Se ogee ae eA Pee een 47,837.68 
Ne i hac os BPA died a daar ee: Al x atin Rett ices ace 375,869.97 
aE ER I RG, Te eee Om 356 ,026.77 
G@2e (partly cstimated)...-.........<..----+-- 400 ,000.00”’ 


“The operation of the new Company will be in the hands of the organization that has been responsible 
for the successful development of The Douglas Company. This organization is based on a backbone of 
men experienced in all phases of design and production of airplanes.’’ 





E. A. Pierce & Co. 


The forezoing statements have been obtained from sources believed to be re- 
liable, but are in no event to be construed as representations or as guaranteed. - 
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62,500 Shares 
Muskegon Motor Specialties Company 


(A Delaware Corporation) 


Convertible Class “A” Stock 


CAPITALIZATION 
To be presentiy 
Authorized Outstanding 
Convertible Class “A” Stock (No par value)_.. 62,500 shs. 62,500 shs. 
Common Stock (No par value)___________-.-. 187,500 shs.* 125,000 shs. 


*6§2 500 shares reserved for conversion of Class ‘‘A’’ Stock. 


NO FUNDED INDEBTEDNESS 





Mr. L. O. Gordon, President of the Company, has summarized as follows from his letter to us: 


BUSINESS AND HISTORY: The Muskegon Motor Specialties Company (of Delaware) is acquiring all 
of the outstanding capital stocks of the Muskegon Motor Specialties Company and the L. O. Gordon 
Manufacturing Company (both Michigan corporations), the only companies in the United States which 
specialize exclusively in the manufacture of cam shafts for all types of internal combustion engines. It 


is contemplated that the Company will, as soon as practicable thereafter, acquire all of the assets of the 
two Michigan corporations above named. 


The Muskegon Motor Specialties Company (of Michigan) and the L. O. Gordon Manufacturing 
Company were organized in 1909 and 1916, respectively, with a total invested capital of $75,000 and 
have grown to their present worth of $1,273,000 to a large extent through reinvestment of their earn- 
ings, in addition to having paid out in excess of $750,000 in dividends and bonuses. The sale of their 
product is not limited to any single field or industry, as their customers include practically all the leading 
manufacturers of Automobiles, Aeroplane Motors, Marine Motors, Industrial Motors, Tractors, Motor- 
cycles, Farm Lighting units and Diesel Oil Engines. 


EARNINGS: Net earnings, after all charges, including depreciation and Federal Income Tax available for 
dividends on this Class ‘‘A’’ Stock for the two years and nine months ended September 30, 1928, show 
an annual average of $302,114.47. For the nine months ended September 30, 1928, earnings after all 


sot Seven to $278,184.54, or estimated earnings at over $379,000 for the year ending December 
1, 1928. 


ASSETS: The consolidated balance sheet dated September 30, 1928, after giving effect to the present financ- 


ing and appraisals by The Lloyd-Thomas Company show net tangible assets of $1,273,624.67. Current 
assets are nearly four times Current Liabilities. 


MANAGEMENT: The management of the Company will continue in the hands of the executives who have 
been responsible for the successful growth of these companies. 


CLASS “A” STOCK PROVISIONS: Class “‘A”’ Stock is entitled to Cumulative Preferential dividends of 
$2.00 per share, per annum, cumulative from December Ist, 1928, payable quarterly, on the first days 
of March, June, September and December, when and as declared by the Board of Directors before any 
dividends can be paid on the Common Stock. The Directors have expressed their intention of declaring 
the first dividend to be payable March Ist, 1929, for the preceding quarter. In event of liquidation, 
each share of Class ‘‘A’’ Stock shall receive accrued dividends before any payment is made on the Com- 
mon Stock and the remaining assets then available to the Stockholders are distributable on the basis of 
payment on each share of Class ‘‘A’’ Stock of an amount equal to four times the amount paid on each 
share of Common Stock. It is redeemable on any dividend date upon thirty days’ notice at $35 per 
share and accrued dividends. The Class ‘‘A’’ Stock has full voting power. 


CONVERTIBILITY: The Class “A” Stock is convertible at any date at the option of the holder thereof, into 
Common Stock, share for share. If the entire issue of Class ‘‘A’’ Stock were converted into Common, 


the earnings for 1928 (three months estimated) would amount to over $2.02 per share on 187,500 shares 
of Cemmon Stock. 





APPLICATION WILL BE MADE TO LIST THIS CLASS “A” STCCK ON THE CHICAGO STOCK EXCHANGE 





Legal details concerning this issue of Class ‘‘A"’ Stock will be passed upon for the Eankers by Messrs. Newman, Poppenhusen, Stcrn & 
Johnston, and for the Company by Harris E. Galpin. Audit by Messrs. Frazer and Torbet. Appraisals by The Lloyd-Thomas Company. 
Proceeds from sale of this stock are being used to purchase the stocks of the two Michigan corporations. We offer this Class ‘‘A’’ Stock when, 
as and if issued and received by us. and subject to approval of Counsel. 





PRICE $29.50 





Paul H. Davis & Co. John Burnham & Company 


Inc. 


Leon C. Murdock & Co. 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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Financial 
As subscriptions from the public and shares retained by the directors of the Company exceed | 
the present offering, this is an advertisement of record only. 
New Issue 


250,000 Shares 
Bond & Share Company, Ltd. 


Common Stock 


(No par value) 


Authorized, 1,250,000 shares 
To be presently outstanding, 250,000 shares 





CROCKER FIRST FEDERAL TRUST COMPANY THE ANGLO & LONDON PARIS NATIONAL BANK 
Transfer Agent Registrar 





Business: Bond & Share Company, Ltd., has been organized under the laws of Delaware as a mobile 
investment company. The charter will provide broad powers for the purchase, sale and ownership of all 
types of securities and real properties. It is the intention of the management to invest the funds of the 
Company in securities which, in their opinion, possess possibilities for ultimate enchancement in value 
rather than for immediate income. 


Capitalization: The authorized capital will be 1,250,000 shares no par value Common Stock of which 
250,000 shares have been underwritten at $20 a share to produce $5,000,000 net to the Company. 


Management: The officers and directorate of the Company will include the following: 


ROY N. BISHOP, President WM. CAVALIER 

A. F. HOCKENBEAMER, First Vice-President HERBERT FLEISHHACKER 
W. W. CROCKER, Second Vice-President K. R. KINGSBURY 

DEAN WITTER, Treasurer ALBERT SCHWABACHER 


R. 8. SHAINWALD 


The directors have underwritten the entire 250,000 shares of Common Stock to be presently issued at 
$20 a share net to the Company, and have agreed to retain a substantial interest in the stock. The directors 
have entered into an agreement with the Company under which they agree to pay all costs incidental to 
the organization of the Company, and all costs incidental to the distribution of the stock which may be 
offered to the public at $20 a share. The contract also provides that the directors will assume all costs of 
operation and management of the Company (except taxes) for a period of five years, and wili give their 
services to the Company for five years without compensation. 


In consideration of the foregoing, the officers and directors will receive an option on an additional 250,000 
shares of Common Stock at $20 a share for a period of five years. The present offering together with 
the option will account for a total of 500,000 shares of the 1,250,000 shares authorized. In the event that 
any part of the remaining 750,000 shares is sold within the next five years, the directors have a further 
option (expiring simultaneously with the original option) to purchase an amount of stock equal to that 
then sold at the same price at which additional stock is sold. 


Listing: It is contemplated that application will be made to list these shares on the San Francisco Stock 
Exchange at such time as the shares become fully paid. 





These shares are offered when, as and if issued and received by us, and subject to the approval of proceedings incident to the 
ormation of the Company and the issuance of its shares by Messrs. Pillsbury, Madison & Sutro, Attorneys, San Francisco. 





Price $20 a Share, flat 


Payable 50%, or $10 a share, on or before December 10, 1928, against Temporary 50%-paid Certifi- 
cates of the Company. The remaining 50%, or $10 a share, will be payable on or before 
February 21, 1929, at the call of the president of the Company. 





This offering is made subject to the receipt of a final permit from the Commissioner of Corporations 
of the State of California for the issuance and sale of this stock. 





Dean Witter & Co. Anglo London Paris Co. 
Wm. Cavalier & Co. Schwabacher & Co. 


Crocker First Company 


December 3, 1928 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct 
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These Certificates having been all sold, this advertisement appears as a matter of record only. 


Voting Trust Certificates Representing 
155,000 Shares 


COMMON STOCK 


MADDUX AIR LINES CO. 


(A Delaware Corporation) 


TRANSFER AGENT: REGISTRAR: 
Citizens National Trust & Savings Bank, Los Angeles Los Angeles-First National Trust & Savings Bank 


CAPITALIZATION 


(Upon completion of present financing) 
wines aan ” Tobe presently 


Authorized outstanding 
i pe Ce aE eke dees eo enanbenenadeeen *500,000 shares 265,020 shares 


*Reserved under Option 52,000 shares. 


The following matter has been summarized from information furnished by Mr. J. L. Maddux, president of the Corporation: 


Maddux Air Lines Co. is being incorporated under the laws of the State of Delaware to uire in the first instance, not less 
than 75% of the outstanding stock of Maddux Air Lines, Inc., incorporated September 2, 1927. Sufficient additional stock is reserved, 
however, to effect the acquisition of 100% of the outstanding stock of Maddux Air Lines, Inc. 


The new corporation will effect expansion of present operations, establish additional passenger and commercial air service on 
scheduled runs between fixed terminals as well as enlarge the present business of chartering s 1 trips and operating sightseeing J 
tours. This expansion necessitates the acquisition of additional planes, new landing fields, shops and hangars, and is intended to 
generally increase all facilities to meet the increasing commercial use of airplanes. 


On November 1, 1927, Maddux Air Lines, Inc., ina ated a daily commercial and passenger air service between Los Angeles 
and San Diego. On April 14, 1928, similar service was established from Los Angeles to San ncisco. The cea om | demand by the 
public for accommodations, created 4 the dependable service rendered by Maddux Air Lines, Inc., necessita the purchase of 
more equipment, until at present, with a fleet of eight tri-motored 10-passenger Ford monoplanes having a cruising s of more 
than 90 es per hour and two single-motored five-passenger Lockheed Vega monoplanes having a 4 specs of more than 
125 miles hour, the corporation's service includes scheduled service daily and semi-weekly to Bakersfield, Visalia, Fresno, Alameda 
and San Francisco to the north from Los Angeles, and to Long Beach, Santa Ana, San Diego, San Bernardino, Redlands, Riverside, 
Palm Springs, Imperial, El Centro and Calexico, as well as Agua Caliente and Ensenada in Mexico, to the south. In addition to the 
frequent charter age oe San Francisco, Los Angeles and San Diego to distant points, sightseeing tours are conducted at the various 
airports, including Angeles, San Francisco and Palm Springs. 


Plans are now in preparation for lines extending to other points. Five Ford tri-motored 14-passenger monoplanes equipped 
with 400-horsepower ‘‘Wasp”’ motors are already contracted for. Bids will be made for mail and /or express contracts between cities 
now served and more distant points. It is planned to extend commercial and passenger service to other important points as rapidly 
as the demand for air transportation on the part of the public makes such projects commercially feasible. Further connections are 
being established with various agencies, facilitating the interchange of passengers with other air lines, as well as railroads, steamship 
lines and bus lines, and to provide for the sale of tickets. 


New airports with adjacent hangars and shops are being acquired, to meet more adequately the demand for air transportation. 
Recently the use of the Alameda Airport was acquired, the contract including the erection of a steel and lead-clad hangar 120 feet 
by 200 feet, as well as transportation service to and from the field. A contract has been signed for the leasing of Glendale rt, 
located in Los Angeles County, approximately 20 minutes from the business center of Los Angeles, and 20 minutes from the high- 
class residential district, a 5000-foot landing field, adjacent to which will be erected hangars and shops with a frontage to the field 
of 400 feet, sufficiently large to care for the housing, repairing, cleaning and exhibiting of the aircraft. Two runways are to be con- 
structed immediately , one of concrete 60 feet wide and 1500 feet in length, the other of decomposed granite and oil, 800 feet wide and 
5000 feet in length. A ticket office and waiting room for the accommodation of passengers will also be erected at the Glendale Airport: 
company-owned busses will convey possseaers to and from the Los Angeles downtown traffic office; and it is the intention of the new 
corporation to make this terminal as complete and efficient in respect tosafety and comfort of passengers as any airport on the Coast. 
The Glendale Airport will be used as the base field of the corporation. Airports and landing fields, and adequate facilities to care for 
the increasing air travel, are also leased at San Francisco, San Diego, Fresno. Agua Caliente, Palm Springs, Imperial and Calexico. 
Landing rights are held at other destination points with adequate arrangements for transportation to and from nearby cities. 


In addition to the air transportation business, Maddux Air Lines, Inc., at the present time handles the distribution of the tri- 
motored Ford plane in the territory which includes the Pacific Coast states. The advancement of aeronautics from the engin’ 
int has been very rapid in recent years. In this advancement the Ford Motor Company stands out as one of the leaders in the 
ndustry. Their product is recognized as one of the most stable and dependable planes in the field, an all-metal monoplane, driven 
by three Wright ‘*‘ Whirlwind” or Pratt & Whitney ‘‘Wasp” motors, developing from 220 to 400 horsepower each, capable of a cruising 
speed ranging from 90 to 120 miles per hour and carrying from 10 to 14 passengers. 


The remarkable growth in use of air transportation is well shown in the records of Maddux Air Lines, Inc. In the first nine 
months of 1928, this corporation's planes traveled 262.065 pose miles. In January, 1928, 13,050 miles were traveled, and each month 
showed a remarkable increase, until September when 47 ,865 miles were traveled, an increase of 267%. 


As to the increase in number of passengers, the corporation’s record shows approximately the same remarkable growth; 725 
Passengers were carried in the month of January, while 2,080 passengers were transported in the month of September, the total 
Passenger miles amounting to 2,460,660 in the first nine months of the year 1928. 


Maddux Air Lines Co. will have an authorized capitalization of 500,000 shares of common stock without par value. There 
are presently to be outstanding 265,020 shares, of which 110,020 shares represented by voting trust certificates are to be issued for 
exchange for the outstanding preferred and common stocks, or all the business, assets and liabilities of the predecessor company, 
and the balance, 155,000 shares represented by voting trust certificates has been sold to bankers to provide cash to be used to pay 
existing debts, to purchase additional equipment, to supply working capital, to provide funds for the general expansion of the business 
and for ‘—~ a ey! poe ery — loss — a of nae Air Lines, Inc., since inception and up to Se poe 

: ; ; 14. e pro forma balance sheet, as at September 30, ,as ified by Peat, M , Mitche 
& Co. shows total assets amounting to $2,408,837 .25. . ee ‘ one oi 


Voting trust certificates representing common stock are offered subject to prior sale, when, as and if received and accepted by 
us, for delivery either of interim receipts or certificates in temporary or definitive form, subject to the approval of counsel, 
Messrs. Gibson, Dunn & Crutcher of Los Angeles for the Underwriters, and Messrs. Faries & Williamson for the Corpora- 


tion, and subject to the issuance of the permit of the Commissioner of Corporations of the State of California for the 
issuance of these voting trust certificates. 


AVIATION CORPORATION 


OF CALIFORNIA 





The above information, while not guaranteed, is from sources considered reliable. 
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All of this stock has been sold 


57,000 Shares 
Pacific Public Service Company 


Class A Common Stock 


Shares are fully paid and not redeemable. Dividends exempt from present Normal Federal Income Tax. 
Dividends at the rate of $1.30 per share per annum will accrue from December 15, 1928, payable on 
February 1, May 1, August 1 and November 1. 


Articles of Incorporation provide that Class A Common Stock is entitled: 


To priority as to dividends to the extent of $1.30 per share per annum over the Class B Common Stock, and such dividends at 
the rate of $1.30 per share are cumulative to the extent earned in any calendar year; 

In each calendar year, after ali cumulative dividends are set apart or paid on Class A Common Stock, to share equally with 
the Class B Common Stock, after the Class B Common Stock as a class shall receive an amount equal to $1.00 per share, up 
to and until the Class A Common Stock shall receive $2.50 per share per annum; 

To priority in voluntary liquidation or dissolution over ihe Class B Common Stock up to $25.00 per share plus dividends at 
the rate of $1.30 per share to the extent earned but unpaid on the Class A Common Stock, and, after distribution to the Class B 
Common stock of an amount equal to $25.00 per share on the Class B Common Stock, excluding the dividends, to receive 
as a class one-half of the remaining assets. 


NEW ISSUE 


Transfer Agent: Registrar: 
PACIFIC PUBLIC SERVICE COMPANY THE BANK OF CALIFORNIA NATIONAL ASSOCIATION 
504 Hunter Dulin Building San Francisco 


San Francisco 
Mr. E. Foster Salsbury, president of the Company, summarizes from his letter to the underwriters as follows: 


; ; e Pacific Public Service Comvany, organized in October, 1928, under the laws of the State of 
Business and Territory: Delaware, owns over 99% of the Common Stock of Coast Counties Gas & Electric Company, all 
of the Common Stock of California Consumers Company except directors’ qualifying shares, and will own not less than 90% of the 
Common Stock of the Merchants Ice & Cold Storage Company, of Los Anzeles. The Company, through its subsidiaries, owns or 
will own and control a group of modern properties supplyinz a diversified public service to more than 50 communities in California 
having an aggregate population estimated to exceed 1,750,000. The communities served are either important industrial cities or 
are the centers of prosperous agricultural regions. Through the broad scope of services rendered, and the large and diversified 
population served, the Company’s opportunities for future growth and expansion are unusually favorable. 
M ey light and power are supplied to 42 communities, including Santa Cruz, Watsonville, Gilroy, Hollister, San Juan and 
organ é 
Manufactured gas is furnished to 17 communities, including Santa Cruz, Watsonville Gilroy, Hollister, Pittsburg, Martinez, 
Antioch, Concord and Crockett. 
Distilled water is distributed to over 60,000 customers in the city of Los Anzel2s and surrounding territory. 
Manufactured ice, cold storaze and refrigeration, as well as other miscellaneous services, are supplied to Lo; Angeles, Pasadena, 
Beverly Hills, Santa Monica, Pomona, Alhambra and other Southern California cities. 


CAPITALIZATION 


Capitalization of the Company, together with its subsidiaries, is as follows: 


Funded Debt of Subsidiaries in Hands of Public_________- SO a os 3 oy dh ne scent mss eset me $4,998,900 
Preferred Stock of Subsidiaries in Hands of Public, par value $100______- aha dae wk Soa 6,149,600 
Authorized Outstanding 
Pacific Public Service Company, Funded Debt_______. thes deeesicw.. See $3,400,000 
Preveqsee, meeen (bo. er 9nnee)... ....... < o2045-0------------..- ae ees ~—.  kewece 
Class A Common Stock, no par value (this issue)_____________________ *300,000 shs. 57,000 shs. 


Class B Common Stock, no par value_____________ te en Se: Se eee 300,000 shs. 300,000 shs. 
* Includes 170.000 shares reserved for conversion of Two-Year 514° Secured Convertible Gold Notes. 
Earnings: Consolidated earnings for the year ended September 30, 1928, as reported by Barrow, Wade, Guthrie & Company, 


certified public accountants, after adjustment of maintenance and depreciation, the elimination of non-recurring 
charges and operating economies aggregating $61,574.25 and giving effect to this financing, are as follows: 


Gress Earnings (including other income)_________ _- ie ae: Su Te eM er ee SS $4,854,554.03 
Operating Expenses, Maintenance and Taxes other than Federal Taxes___________----------- 3,119,390.32 
PN TN on i anno dk oe oh eee oie clans ee ae ee ed, a da he ok ate aad $1,735,163.71 

: Prior Charges of Subsidiary Companies (comprising Interest on Funded Debt and Dividends 

paid or accrued on Preferred Stocks held by the public), Depreciation, Amortization of Debt 
Discount and Expense, and Federal Income Taxes_____________________--__--------------- 1,092,429.55 
EE a he pete tp eli ay 5 MES cose 2 NA sini = ache a a RRS ean ape SM pes ect _....-- $ 642,734.16 
Annual Interest Requirements on $3,400,000 Two-Year 5!4% Secured Convertibie Gold Notes 187,000.00 
Balance Available for Dividends________________________________ eee Dees: EG Tt PENS Eis $ 455,734.16 
Annual Dividend Requirements of this issue of stock __________- Sept fates bed ee ah $ 74,100.09 
Balance, as shown above, is at the rate of 6.15 times annual dividend requirements on this issue, equivalent to $8 


per share. 


1 ; ° The net assets of the Company, as reflected by the balance sheet prepared by Messrs. Barrow, 
Valuation and Equity: Wade, Guthrie & Company, show a value of $1,648 for each $1,000 note of the Two-year 544% 
Secured Convertible Gold Notes and an equity value of $38.66 for each share of Class A Stock of this issue. 


bf ; ; « Pacific Public Service Company's policy is to maintain its properties in good operat- 

Maintenance and Depreciation: ing condition and, in addition, to make adequate appropriation for depreciation. 
The total amount set aside by the Company for the twelve months ended September 30, 1928, for maintenance and depreciation is 
$589,405.63, equivalent to 12'4 % of gruss operating revenue. 


« The proceeds from the sale of this issue of Class A Common Stock will be used in part for the fulfillment 
Purpose of Issue: of obligations incurred in connection with the purchase and acquisition of stocks of subsidiary companies, 
for working capital, and for general corporate purposes. 


- United States Engineering Corporation, which will supervise the operation of the properties, is composed of 
Management: experienced and well known enuineers who have been pioneers and are now among the foremost in the operation 
and management of public utility properties. This is evidenced by the successful management and development of the National 
Public Service Corporation, Western United Corporation and the Inland Power & Light Corporation, whose extensive public utility 
holdings operated in 19 states represent assets of approximately $300,000,000. (The local management of the operating companies 

is in the hands of the same capable and experienced men who have so successfully directed the companies’ activities in the past. 





This stock is offered for delivery when, as and if issued and received by us, subject to the approval of Messrs. Pillsbury, Madison & Sutro, 
San Francisco, and Messrs. O'Melveny, Tuller & Myers, Los Angeles, counsel for the Company, and subject to the approval of the Commissioner 
of Corporations of the State of California and such changes as he may require. Engineering examinations and valuations by Sanderson & 
Porter. Audits by Barrow, Wade, Guthrie & Company. It is expected that temporary stock certificates will be deliverable immediately. 


Price $20 per Share, to Yield 612% 


A. E. Fitkin & Company Dean Witter & Co. 





Bond & Goodwin & Tucker National Bankitaly Company 


The information and statistics contained herein have been obtained from sources 
that we believe reliable but are not to be considered representations made by us. 
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This offering does not represent new financing by the Company. 


25,000 Shares 


EourraBtE CAsuaLty & Surety Company 
Capital Stock 


Mr. Harold Spielberg, Chairman of the Board of the Equitable Casualty & Surety Company writes us as follows: 
HISTORY: The Equitable Casualty & Surety Company was incorporated on October 27, 1924, under the 
Insurance Law of the State of New York, with a capital stock of $250,000. 


The Charter has been amended with the approval of the Insurance Department and the Company’s capital 
stock has been increased and is now $1,000,000. 





BUSINESS: ‘The Company writes Fidelity, Casualty and Surety business. Its operations have been 
confined to the states of New York and New Jersey, but it is our purpose to enter other 
states at once. The Company is now qualified to do business in Illinois and plans to establish branches and 
appoint general agents throughout the country. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK. __-_ Transfer Agent 





CENTRAL UNION TRUST COMPANY OF NEW YORK__________-_-- Registrar 
CAPITALIZATION: Authorized Issued 
$10 Par Stock—Full paid and non-assessable_ - -- - 100,000 shares 100,000 shares 


GROWTH: The resources of the Company have increased tenfold in four years. The following figures taken 








from the records of the Company tell the story of its rapid and consistent growth. 


Premiums Capital 
written during and Total 
year Surplus Reserves Resources 
eer es NCL. cece ehbdanheeoe $380,812.70 $2,772.28 $386,902.60 
Br Gy FO oe ch dk asic $481,619.00 4652 ,358 66 89,784.34 553,670.25 
ees OE, 1068. cnicnctnbie 861,732.00 450,565 .33 403 ,549 87 893 ,2665 .25 
Ble Gs SO oe ch aocnwana 1,667 ,607 .0O 905,726.52 1,070,089.387 1,993,896.48 


Sept. 30, 1928 (9 months)... 2,412,141.00 1,929,254.19 1,909,955.63  3,885,994.48 


DIVIDENDS: An initial dividend of $.25 per share was paid on August 15th, 1928. A similar dividend 
of $.25 per share was paid on November 15th, 1928 and the Board of Directors has voted 
to increase the next quarter’s dividend to $.50 per share. 





GENERAL: The Chase National Bank of the City of New York has been appointed custodian of the 
securities for the Company. Price, Waterhouse & Co. have been engaged to act as auditors 
for the Company. 





THE BOARD OF DIRECTORS INCLUDES: 


ALLEN I. COLE R. J. MALOY, Comptroller 
(Chairman of Board, Pennsylvania Exchange Bank) (Formerly New York State Insurance Department) 
CHARLES DOHERTY 
(Vice-President, United Hotels Co. of America) JOSEPH MARTINSON 
ISIDOR M. FINE (Martinson’s Coffee) 
(M. Fine & Sons, Manufacturers) G. FOSTER SMITH 
A. F. HANCOCK (President, Nassau National Bank, Brooklyn) 
(Vice-President, Cosmopolitan Fire Insurance Co.) 
Ww. A. HAUCK, Vice-President BERNARD SPIELBERG, Vice-President 
(Palmer and Company) HAROLD SPIELBERG, Chai 
§ " B 
SAMUEL 8. KOENIG oe tee 
(Koenig, Sittenfield and Bachner) EUGENE T. WARNER, President 


Price $52.00 Per Share 





This stock is offered when, as and if received by us and subject to approval of our counsel. 


PALMER AND COMPANY 


ESTABLISHED 1901 
MEMBERS NEW YORK STOCK EXCHANGE 
61 BROADWAY NEW YORK 


The above statements are not guaranteed, but are based on information which we beli-v- to be true. 
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: $3,000,000 
Dortmund Municipal Utilities 


(Dortmunder Wasserwerks G. m. b. H., Dortmunder Aktiengesellschaft fur Gasbeleuchtung, 
Dortmunder Strassenbahnen G. m. b. H.) 


. Twenty-Year Sinking Fund 614% Mortgage Gold Bonds 
To be"dated October 1, 1928 To mature October 1, 1948 


Cumulative Sinking Fund Calculated to Retire Entire Issue by Maturity. 


Authorized and to be issued $3,000,000. Interest payable April 1 and October 1. Coupon Bonds in denomination of $1,000 register- 
able as to principal only. Principal and interest payable in United States gold coin at the principal office of The Farmers’ Loan 
& Trust Company, New York City, without deduction for any past, present or future taxes or duties levied by any German taxing 
authorities. Redeemable (otherwise than through the sinking fund) as a whole or in multiples of $250,000 principal amotnt on 
sixty days’ notice on the first day of any month beginning April 1, 1929 and prior to October 1, 1933 at 102; on or after October 1, 
\ 1933 and prior to October 1, 1938 at 10114; on or after October 1, 1938 and prior to October 1, 1943 at 101; on or after October 1, 1943 
and prior to maturity at 100, plus accrued interest in each case. Also redeemable for the sinking fund on thirty days’ notice on 
any interest date at 100 and accrued interest. 











The Farmers’ Loan & Trust Company, American Trustee. Direction der Disconto-Gesellschaft, German Trustee 





The Managing Directors of the three Companies summarize their letter to the Bankers as follows: 


HISTORY AND BUSINESS: The three Companies which are jointly and severally liable upon the Bonds are the 
Dortmunder Wasserwerks G.m.b.H. (Dortmund Water Works Company), the Dortmunder Aktiengesellschaft 
fur Gasbeleuchtung (Dortmund Gas Company) and the Dortmunder Strassenbahnen G.m.b.H. (Dortmund 
Street Railways Company). These Companies own or operate properties which have been in operation since 
1872, 1857 and 1881 respectively, and supply without competition water and gas service and street railway and 
bus transportation in the City of Dortmund, and also extend their services to the rich industrial regions imme- 
diately adjacent. Dortmund, one of the most important cities of the Rhine-Westphalian industrial area and 
the tenth largest city of Germany, is situated in the center of the Eastern portion of the Ruhr district. The popu- 
2 of the city, according to the last census, is about 463,370, and that of the nearby territory served is about 

0,000. 

Substantially all the shares of stock of the three Companies are owned by the City of Dortmund and the adja- 
cent districts served. The Companies will covenant in the Indenture that no transfer of the shares now held by 
cities, counties or communities will be approved by the Companies, unless made to other cities, counties or 
communities which they are to serve directly. 

The Companies are managed by a thoroughly efficient group of public utility engineers who have long been 
connected with these enterprises. 


EARNINGS: Based on figures reported by Messrs. Price, Waterhouse & Co. for the three-year period ended 
December 31, 1927, average annual earnings available for interest, depreciation and income taxes amounted to 
‘$713,346, or over 3.6 times the annual interest charges on thisloan. Such earnings for the year ended December 
31, 1927 amounted to $869,932, or over 4.4 times such interest charges. The Companies report that for the six 
months ended June 30, 1928, such earnings amounted to $492,531, equivalent to an annual rate of more than 5 
times the annual interest charges on this loan. 


SECURITY: These Bonds, in the opinion of counsel, will be secured by a first joint and several mortgage ex- 
pressed in the gold mark equivalent of the principal amount of the Bonds, on all the presently mortgageable 
properties of each of the Dortmund Municipal Utilities companies, subject only to the lien for Dawes Plan pay- 
ments and minor easements. The Companies will covenant in the Indenture to extend the lien of the mortgage 
to all properties mortgageable under German law hereafter acquired by them. 

The Companies are entitled to issue further obligations of equal rank secured by the mortgage, from time to 
time, up to an aggregate additional principal amount of $7,000,000, or its equivalent in Gold Marks at par of 
exchange, provided that at the time of issuing any such additional obligations the total amount of outstanding 
additional indebtedness so secured shall not exceed 60% of the sum of the excess over $5,000,000 of the then ap- 
praised value of the presently mortgaged properties plus the then appraised value of hereafter acquired mort- 
gaged properties, and also that the consolidated net earnings, as defined in the Indenture, of the Gas Company 
and Water Works Company before depreciation and of the Street Railways Company after depreciation for a 

eriod of twelve consecutive months within the fifteen consecutive months immediately preceding shall be at 
east three times the annual interest charges on the Bonds and other obligations so secured then outstanding and 
on all the obligations then to be issued. 

The Gas Company has outstanding Industrial Debentures issued under the Dawes Plan, the present aggregate 
principal amount of which is $159,762 and in respect of which the Company is subject to annual payments, esti- 
mated for 1928 to be $6,233. The Water Works Company and the Street Railways Company, however, are sub- 
ject to annual payments under the laws enacted to carry out the Dawes Plan, estimated for 1928 to be $3,712 and 
$7,852, respectively. 

PROPERTIES: The plants and works of the three Companies comprise the fourth largest water distribution sys- 
tem of Germany, valuable real estate, 200 miles of gas mains, power sub-stations, passenger motor tramcars, 
motorbuses and 109 miles of standard gauge track. 

Day & Zimmermann, Inc., Engineers, have given the properties a depreciated reproduction cost in excess of 
$11,400,000 as of i 15, 1928 and state that the properties of all three Companies are generally modern, well 
laid out, substantially built, well maintained and in good operating condition. 


PURPOSE OF ISSUE: Proceeds from the sale of these Bonds will be issued for further construction and improve- 
ment of existing properties, for retirement of short-term indebtedness, for acquisition of additional properties and 
for other corporate purposes. 

(Conversions into United States dollars at the rate of 4.2 Gold Marks per dollar) 


These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel. Alllegal matters will be passed upon by 
Messrs. Hornblower, Miller and Garrison, New York and Dr. Wilhelm Beutner, Berlin, for the Bankers. It is expected that delivery of interim 
receipts will be made on or about December 14, 1928. 


Price 9114 and Interest to yield over 7.30% 


Field, Glore & Co. ~ Harris, Forbes & Co. 


International Acceptance Bank, Inc. 


We do not guarantee the statements and figures contained herein, which have been received in part by cable, but they are taken from 
sources which we believe to be reliable. 
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Dividends Exempt from the Present Normal Federal Income Tax 
Free from the Present Pennsylvania Personal Property Tax 























100,000 Shares 
S. R. Dresser Manufacturing Company 


(A Pennsylvania Corporation) 


Class A Participating Convertible Stock 


(Without Par Vaiue) 


This Stock is to be presently issued pursuant to a proposed plan for the reclassification of the Com- 
pany’s Stock which is being acquired from individuals; no new financing by the Company is involved. 


Registrar: Transfer Agent: 
THE FARMERS’ LOAN AND TRUST COMPANY. NEW YORK CENTRAL UNION TRUST COMPANY OF NEW YORK 


Entitled to preferential, non-cumulative, quarterly dividends at the rate of $3 per share per annum, payable March 1, June 1, September 
1 and December 1, before any dividend on the Class B Stock, Participates to the extent of additional dividends up to $1 per share per 
annum, share for share, with the Class B Stock, after the payment of dividends on the Class B Stock of $1.50 per share per annum. 
Redeemable as a whole, on any dividend payment date, on sixty days’ notice, at $65 per share. Convertible at any time prior to ten days 
before redemption date, share for share, ints Class B Stock. Votes equally, share for share, with the Class B Stock and in liquida- 
tion participates equally, share for share with the Class B Stock. No Stock, in addition to that to be presently outstanding, can be issued 
(other than Class B Stock in connection with the conversion right described above) without the consent of a majority of each class of Stock. 


CAPITALIZATION 
(Giving effect to the proposed plan for the reclassification of the Company’s Stock) 


Presenily to 








Authorized be Oulstanding 
ce aie ede eS ape ee) ee td ee None None 
Class A Participating Convertible Stock, without par value (this issue)___ 100,000 shares 100,000 shares 
mee WH MOGem, WHOSE MAF CONUS. 6 ono ok sion ov enw wee cee sec e ce cce sence *200,000 shares 100,000 shares 


* 100,000 shares reserved for conversion of the Class A Participating Convertible Stock. 





Mr. Fred A. Miller, President of the Company, summarizes his letter to us, cepies of which will be furnished upon request: 


GENERAL: S. R. Dresser Manufacturing Company, organized in 1905 as successor to a business founded in 1880, produces 
ene ee ee a complete line of couplings, sleeves, fittings and other standard accessories for the construction and operation 
of pipe lines of all sizes. The Company occupies a foremost position in supplying the extensive, natural gas pipe line field; it also has 
a profitable and growing business in connection with manufactured gas lines and miscellaneous piping systems. Among its customers 
(including in this class companies which do not buy directly but have various subsidiaries which use Dresser products) are: 


American Light & Traction Company The Peoples Gas Light and Coke Company 
Boston Consolidated Gas Company Phillips Petroleum Company 

Cities Service Company . Public Service Company of Northern Iliinois 
Columbia Gas & Electric Corporation Standard Gas and Electric Company 
Consolidated Gas Company of New York Standard Oil Company (New Jersey) 

Ford, Bacon & Davis, Inc. United Gas Company 

Hope Engineering Company The United Gas Improvement Company 
Lone Star Gas Corporation United States Steel Corporation 

Minnesota Northern Power Company The Youngstown Sheet and Tube Company 


PLANT: The Company owns and operates a plant at Bradford, Pennsylvania, consisting of buildings of brick or corrugated steel 


construction. The land, buildings and equipment have been appraised by Messrs. Ford, Bacon & Davis, Inc. as having 
a sound depreciated value of $1,060,000. 


EARNINGS: The Company’s growth has been rapid and consistent; according to its books, each year’s operations have re- 
sulted in a profit and dividends have been paid uninterruptedly for twenty years. Net income, after all charges 


including depreciation and Federal income taxes at the present rate, for the five years and ten months ended October 31, 1928, as 
certified by Messrs. Arthur Young & Company, has been as follows: 





Years ended December 31 
Ten months ended 


October 31, 1928 1927 1926 1925 1924 1923 
$558,120 $639,930 $5£0,967 $557,324 $314,254 $309,917 








The annual dividend requirement on the 100,000 shares Class A Participating Convertible Stock is $300,000 (exclusive of the par- 
ticipating feature). 


MANAGEMENT: It is expected that the Company’s operations will be continued largely by the present active personnel, 
who have been identified with the success of the business. 








This Stock is offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. O’Brien, Boardman, Fox, Memhard 
& Early. The books of the Company have been examined by Messrs. Arthur Young & Company and its properties appraised by Messrs. Ford, 
Bacon & Davis, Inc. It is expected that delivery will be made in the form of temporary Stock Certificates on or about December 14, 1928. 





Price $48 per share flat 





W. A. HARRIMAN & CO. 


INCORPORATED 
39 Broadway, New York 
PHILADELPHIA CHICAGO BUFFALO SYRACUSE 


The information contained herein has been accepted by us as reliable but does not constitute any representation on our part. 


Deeember, 1928. 
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New Issue 





$5,000,000 
Capital Administration Company, Ltd. 


5% Gold Debentures, Series A 
(With Option Warrants for Class A Stock) 


Dated December 1, 1928. Due December 1, 1953. Principal and semi-annual interest (June 1 and December 1) payable at the 
office of the Trustee in the Borough of Manhattan, New York, N. Y., in United States gold coin of the standard of weight and 
fineness existing on December 1, 1928. Redeemable in whole or in part at the option of the Company, on 30 days’ notice on any 
date at 105 and accrued interest on or before December 1, 1943; thereafter at 105 and accrued interest less 4% of 1% for each year 
or fraction thereof elapsed since December 1, 1943 to date of redemption; after December 1, 1952 at 100 and accrued interest. Coupon 
debentures in $1,000 denomination, registerable as to principal. Brooklyn Trust Company, Trustee. 


Interest payable without deduction for normal Federal Income Tax not in excess of 2%. The Corporation agrees to refund to holders 
of the Debentures, resident in such states, respectively, upon application as provided in the Trust Agreement, the Pennsylvania 
4-Mill Tax, the Connecticut Personal Propert ax not exceeding 4 Mills per dollar per annum, the Maryland Securities Tax not ex- 
ceeding 4% Mills per dollar per annum, the California Personal Property Tax not exceeding 5 Mills per dollar per annum, and the 
Massachusetts Income Tax not in excess of 6% of the interest per annum. 


Each Debenture is accompanied by an Option Warrant for Class A Stock detachable on and after December 1, 1930, or 
prior thereto in event of redemption of the Debenture or in the event that it is sooner declared detachable by the Com- 
pany. Prior to becoming detachable the Option Warrants may be exercised only by presentation thereof attached to 
Debentures. The Option Warrants are void after December 1, 1933. Each warrant will entitle the holder to purchase 
10 shares of Class A Stock at any time up to and including December 1, 1929 at $22.50 per share; thereafter up to and 
including December 1, 1931, at $25.00 per share; thereafter up to and including December 1, 1933, at $27.50 per share. 


For information regarding this issue we refer to a letter of Mr. Melvin E, Sawin, President, from which he summarizes as follows: 


Capitalization 
(Upon completion of the present financing) 
Authorized Outstanding 
Funded Debt: 
5% Gold Debentures, Series A, 
due December 1, 1948 (this issue) , $5,099,090 
Capital Stock: 
Preferred Stock, Cumulative, $50 Par Value 230,000 shares 
6% Series A 60,000 shares 
Class A Stoek, No Par Value 280,000 sharest 60,000 shares 
Class B Stock, No Par Value 210,009 shares 240,000 shares 


*Additional debentures may be issued only under the conservative restrictions of the Trust Acreement. 


tincludes 50,000 shares Class A Stock reserved for exercise of Opti»n Warrants attached t- the Debentures. 
The certificate of incorporation prohibits the issuance of the unissued Class A =tuck for a price uf less than $22.50 per share. 


Business 


Capital Administration Company, Ltd., was organized in October, 1928, under the laws of the State of 
Maryland to conduct a general investment trust business of the management type. Under the supervi- 
sion of its Board of Directors, the resources of the Company are invested and reinvested in domestic and 
foreign securities, providing sound investment through broad diversification and constant supervision of 
the securities held. 


Management 
Security Management Company, formed in January, 1927, which is at present administering two success- 


ful investment funds, will manage the assets of the Company for a fixed fee, subject to the control of the 
Board of Directors of the Company, which consists of: 


AMBROSE BENKERT WituraM S. Gray, JR. 

Vice President, Ames, Emerich & Co., Inc. Vice President, Central Union Trust Company of New York 
Linpsay BrapFrorD Rea HAaLuaDAay 

Vice President, The Farmers’ Loan and Trust Company Halladay & Company 
IRVING FISHER Epwin P.MayYNARD 

Economist, Yale University Chairman of the Board, Brooklyn Trust Company 
Artemus L. GaTEs MELVIN E. Sawin 

Vice President, The New York Trust Company Maynard, Oakley & Lawrence 


The Certificate of Incorporation provides that in buying or selling securities for investment, the Company 
shall not deal with any Director or any Corporation or firm in which a Director is interested, as a principal. 


Assets 
The assets of the Company, together with the proceeds of this issue, are in excess of $9,000,000. 


We recommend these Debentures for investment and offer them when, as and if issued and received by us and subject to the approval of 
counsel, Messrs. Satterlee & Canfield for the Company, and Messrs. Van Vorst, Siegel & Smith for the Bankers. It is expected 
that delivery will be made in the form of temporary Debentures on or about December 20, 1928. 


Price 99 and Accrued Interest to Yield About 5.07% 


Ames, Emerich & Co., Inc. 
Bauer, Pogue, Pond & Vivian Maynard, Oakley & Lawrence 


The information contained herein is taken from sources which we believe to be reliable, and while not 
guaranteed by us, it constitutes data on which we have based our purchase of the securities offered. 
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- 1,000,000 Shares 
The Goldman Sachs Trading Corporation 


Capital Stock 





CAPITALIZATION To be 
Authorized presently issued 
Capital Stock (no par walue)..........+.+. ..-+ 2,500,000 shares 1,000,000 shares 





The Goldman Sachs Trading Corporation has been formed under the laws of Delaware, 
to buy, sell, trade in or hold stocks and securities uf any kind, to participate in syndicates 
and underwritings and to exercise such other of its charter powers as its Board of Directors 
may from time to time determine. The Corporation will commence business with $100,000,000 
in cash, arising from the sale of 1,000,000 shares of its capital stock to the undersigned; and as 
the undersigned will pay all of the expenses in connection with the organization and the 
issue and distribution of this stock, the above sum will be net to the Corporation. Of the 
said 1,000,000 shares, 100,000 shares are being purchased by the undersigned at $100 per share, 
for their own account and are not included in this offering. 


The Board of Directors of the Corporation is composed only of partners in the firm of 
Goldinan, Sachs & Co. The Corporation has entered into a management contract with Gold- 
man, Sachs & Co. under the terms of which that firm will receive no compensation unless the 
Corporation earns annually 8% on its capital and surplus as of the beginning of the year plus 
appropriate adjustments for capital added during the year; in any year in which the realized 
net profits exceed this 8%, the firm will be entitled to receive an amount equal to 20% of the 
net profits but only to the extent that the payment thereof will not reduce the net profits 
below this 8%. The requirement for the annual earning of net profits of 8% shall be cumu- 
lative, so that if, in any year, the Corporation shall fail to have net earnings of that amount, 


the deficiency must be made good in subsequent years before the Firm will be entitled to 
receive compensation, 


The certificate of incorporation and/or the management contract contain provisions to 
the following effect, among others: 


1. All stock now authorized or issued is of the same class, and all shares have identical rights 
as to voting, dividends and otherwise. 

2. The stockholders, by a majority vote, may terminate the management contract at any time. 
If any director shall be elected to the Board of the Corporation without the approval of 
Goldman, Sachs & Co., the management contract may be terminated by Goldman, Sachs 
& Co. Upon a termination of the management contract, the Corporation shall, at the 
request of Goldman, Sachs & Co., change its name so as to eliminate all reference to 
Goldman, Sachs & Co. 


3. No stockholder shall, as a matter of right, be entitled to subscribe to any additional stock 
of any class. 


The Corporation will not take over any securities now owned by Goldman, Sachs & Co. 
That firm may deal freely with the Corporation, but in any transaction between them, 
Goldman, Sachs & Co. will accept the responsibility of the fairness of the transaction. There 


are no options on any unissued stock, nor has the Corporation any other agreements except 
those herein referred to. 


The above is subject to the more complete statements contained in the certificate of incorporation 
and the management contract, copies of which may be obtained from the undersigned upon request. 





Price $104 per Share 





This offering.is made subject to allotment or prior sale and in all respects when, as and if issued and 
accepted by us and subject to approval of Messrs. Sullivan & Cromwell. It is expected that delivery of tem- 
porary stock certificates or of interim receipts will be made on or about January 4, 1929, at the office of 
Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in ‘New York funds. 


GOLDMAN, SACHS & CO. 
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Additional Issue 





$7,500,000 


Duquesne Light Company 


5% Cumulative First Preferred Stock 


Preferred as to assets and dividends. Par value $100 per share. Dividends payable, when and 
as declared, quarterly, January 15, April 15, July 15 and October 15, for quarters ended on 
the last day of the preceding month to holders of record at dates fixed by the board of 
directors. Redeemable, as a whole or in part, at any time upon thirty days’ 
notice, at $110 per share and accrued dividends. The Chase National Bank 
of the City of New York, Harris Trust and Savings Bank (Chicago) and 
The Union Trust Company of Pittsburgh, Registrars. First Pre- 
ferred Stock authorized, $120,000,000; to be presently 
outstanding $27,500,000. 


Free of present Normal Federal Income Tax and 
Pennsylvania Four Mills Personal Property Tax. 


The Company agrees to make application to list this Stock on the New York Stock Exchange. 





For information regarding the Company and this 
issue of 5% Cumulative First Preferred Stock ref- 
erence is made to a letter, dated December 6, 1928, 
of A. W. Robertson, Esq., President of the Duquesne 
Light Company, copies of which may be obtained 
from the undersigned. 





First Preferred Stock offered for delivery if, when and as issued and accepted by us and subject to 
the approval of all legal matters by counsel, Messrs. Van Vorst, Siegel & Smith, New York, 
for the Bankers, and Messrs. Reed, Smith, Shaw and McClay, Pittsburgh, and Messrs. 
Cummins, Roemer & Flynn, Chicago, for the Company. 





Price 100 and Accrued Dividend, to Yield 5% 





LADENBURG, THALMANN & CO. H. M. BYLLESBY AND COMPANY, Inc. 
CHASE SECURITIES CORPORATION LEE, HIGGINSON & CO. 
THE UNION TRUST COMPANY OF PITTSBURGH HAYDEN, STONE & CO. 


December 7, 1928. 
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NEW ISSUE $2,500,000 


Commonwealth Utilities Corporation 
6% Convertible Gold Dekentures, Series A 


Dated November 1, 1928 Due November 1, 1938 


Interest payable May 1 and November 1 at the office or agency of the Company in St. Louis, Chicago and New York City, without deduction for 
go much of any normal Federal Income Tax as shall not exceed 2% of annual interest which the Company, or the Trustee, may be required 
or permitted to pay thereon or deduct or retain therefrom. The Company will agree to refund to holders of these Debentures upon 
timely and proper application, the amount of any state tax (other than estate, succession, income or inheritance taxes) paid thereon 
not in excess of 5 mills per dollar of the taxable value thereof in any year; or State income tax not in excess of 6% per annum 
on the interest thereon, that the Company may be permitted by law to refund. 


These Debentures will be in coupon form in interchangeable denominations of $1,000 and $500, registerable as to principal only. They will be 


redeemable at Company’s option as a whole or in part on any interest payment date before maturity, upon 60 days’ prior published notice, at 
103% on or before November 1, 1933; thereaiter and on or before November 1, 1937 at 102; and thereafter at par; in every case plus unpaid 


accrued interest. 
LIBERTY CENTRAL TRUST COMPANY, ST. LOUIS, TRUSTEE 
Summary of Combined Capitalization and Funded Debt of 
Commonwealth Utilities Corporation and Its Subsidiary Companies 
As at August 31, 1928 
(In hands of Public after giving effect to completion of proposed financing and acquisition of outstanding minority interest of the Common Stock 


and Convertible Debentures of The Columbus, Delaware & Marion Electric Company. As of November 30, 1928, Company owned or had firm 
arrangements for approximately 85% of the Common Stock and 65% of the Convertible Debentures.) 


6% Convertible Debentures, Series A (This Issue)_____.._.------------------------------- $2,500,000 
Preferred Stock (no par), 5,684 Shares, having a liquidation value of___........-----.-----.- $ 568,400 
Common Stock (no par): 
I coils an esse dsc sale dm mr pmussisbsphi pn plata iia mal eel 5,445 shares 
Class B (ids ettslucive voting POW) . 26 oni ee cc ccc cece ccc cc cectcwnccscccccss 151,199 shares 
Subsidiary Companies: 
anit s eee Hide ae Sle Eh san wcncseweddaakasuiteaedowasbaakwke $4,875,000 
Preferred Stocks (Expressed at $100 per share)__________.___------------------------------- $2,414,233 
Common Stocks (Minority interest expressed at $100 per share). -______.-.---.-------------- $ 223,367 


Mr. W. F. Corl, President, further summarizes as follows: 


Company and Business: Commonwealth Utilities Corporation, through its subsidiary companies 

serves 34 communities which have an estimated population of over 825,000 
and include, among others, Galveston, Texas; Louisville, Kentucky; Marion, Ohio; Oklahoma City, Okla- 
homa; Phoenix and Mesa, Arizona; Springfield, Missouri; and San Diego, California. 


Its subsidiary, The Columbus, Delaware & Marion Electric Company, owns and operates without competition 
all the eoperty incident to the central station electric light and power business in Marion, Bellepoint, Cale- 
donia, Essex, Lewis Center, Flint, Powell, Warrensburg, Richwood, and Magnetic Springs, Ohio. The 
Columbus, Delaware & Marion Electric Company wholesales electrical energy for retail distribution by 
others for light and power in Delaware and 16 surrounding cities and towns. It also owns and operates the 
interurban railroad running between the cities of Columbus and Marion. 


Other subsidiary companies own and operate cold storage warehouses in Louisville, Springfield and Galveston. 
a are and distribute ice in Oklahoma City, Galveston, Louisville, Springfield, Phoenix, Mesa 
and San Diego. 

Summary of Earnings Year Ended August 31, 1928: 


Gross Earnings (Including Other Income) --_-_____-__------_-------------------------------- $3,493,993 
Operating Expenses, Maintenance, and Taxes (except Federal Income Taxes) -______..______- 2,338,318 
ee Cs 6 orks ean ooeia aces ok nde ae adededhbe bas ckacdccncebsebuecsnbonetchoeee 1,155,675 
Interest, Dividends, Amortization of Discount, and Minority Interest of Subsidiary Companies 514,203 
IN Cie 2 on ow ct Seas aes Ce RN Ob eee baba ecanhdedcdaoshahnnwnnehaabennwe 641,472 
Interest on $2,500,000 of 6% Debentures (This Issue)___________________________ ee 150,000 

wn kl ood erin aniinbatawebiecinmnclencomachndsms ekmobnaee ois $491,472 


The above summary of the combined consolidated income account is after giving effect to (1) proposed acquisition by the Commonwealth Utili- 
ties Corporation of all outstanding Convertible Debentures and Common Stock of The Columbus, Delaware & Marion Electric Company (in the 
event that less than all are so acquired the earnings will be reduced accordingly; however, the Company’s cash position would be correspondingly 
improved), (2) adjustment of interest charges, dividends, and net income applicable to interests of minority stockholders, to requirements of Capital 
Stock and Funded Indebtedness as at August 31, 1928, and (3) elimination of certain non-recurring income and charges. 


Conversion Privilege: The principal of Series A Debentures will be convertible at the option of the 

_., holder on or after November 1, 1929, into shares of Common Stock Class B 
of Commonwealth Utilities Corporation as constituted at the time of conversion on the following bases, 
with adjustment of accrued interest and accrued dividends as provided in the Agreement: 


30 shares for each $1000 principal amount of the first block of $500,000 principal amount of Debentures 
converted; thereafter, 28 shares, 26 shares, 22 shares, 20 shares, for each $1000 principal amount of the 
respective succeeding $500,000 blocks of Debentures converted. 


Purpose of Issue: The proceeds from the sale of this issue of $2,500,000 of 6% Convertible Gold 

i _ Debentures will in part provide funds to reimburse the Corporation for expenditures 
made or indebtedness incurred, for the purpose of acquiring the Common Stock and Convertible Debentures 
of The Columbus, Delaware & Marion Electric Company, and for other corporate purposes. 


All legal matters pertaining to this issue will be subject to the approval of Messrs. Hawkins, Delafield & Longfellow, for the Bankers, and Messrs. 
Fordyce, Holliday & White, of St. Louis, for the Company. The figures used in making up the aforestated Income Account have been certified 
to by independent firms of Accountants. 


Price 99 and interest, yielding over 6% 














These Debentures are offered when, as and if issued and received b . _It is expected that 
the definitive Debentures will be available for delivery - or shout December 20, 1908 


BODELL & CO. 
LIBERTY CENTRAL TRUST CO. CHICAGO TRUST CO. 


ST. LOUIS CHICAGO 


The information and statistics contained herein are not guaranteed, but have been obtained from sources we believe to be reliable. 
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Stockholders and employees of Thompson-Starrett Company have purchased approximately 50% of this offering of Preference Stock under 
New Issue offers made by us, and the balance has been privately sold. 


160,000 Shares 
Thompson-Starrett Company, Inc. 


(A Delaware Corporation) 


$3.50 Cumulative Dividend Preference Stock 
(Without Par Value) 


Carrying non-detachable warrants entitling holder to receive without cost after January 1, 1930, or earlier 
at the option of the Bankers, one share of Common Stock in respect of each share of Preference Stock. 


Divider-ds cumulative from January 1, 1929, payable April, July, October and January 1. Redeemable in whole or in part on 60 
days’ notice at $55 per share and accrued dividends. Preferred over Common Stock as to assets in the amount of $55 per 
share ard accrued dividends in the event of liquidation or dissolution. The Company agrees to apply, as an annual 
sinking fund, at least 15% of its net earnings after deducting ail accrued Preference dividends, to the purchase 
at not exceeding the redemption price, or to the redemption, of Preference Stock, within four months 

after the close of each fiscal year beginning with the fiscal year ending April 30, 1931. 


DIVIDENDS EXEMPT FROM THE PRESENT NORMAL FEDERAL INCOME TAX. 
THE COMMERCIAL NATIONAL BANK AND TRUST COMPANY OF NEW YORK, Transfer Agent 


TITLE GU E AND TRUST COMPANY, Registrar 
CAPITALIZATION Presently to be 
Authorized Outstanding 
$3.50 Cumulative Dividend Preference Stock (without par value) 160,000 shares 160,000 shares 
Common Stock (without par value).............00eeeee00. 500,000 shares 500,000 shares 


The following has been summarized by Louis J. Horowitz, Chairman of the Board, from his letter of December 4, 1928: 


“HISTORY AND BUSINESS: Thompson-Starrett Company, Inc. has been organized to acquire the assets 
and the business as a going concern (after the payment of a dividend of 

$350,000) and to assume certain of the liabilities of Thompson-Starrett Company. The latter is a New York 
| Corporation which has been engaged since 1899 in the business of constructing office buildings, apartment 
houses, industrial plants, banking and public buildings, etc. Its formation coincided with the development 
of the “skyscraper”, and it has contributed to the sky line of New York such notable structures as the Wool- 
worth Building, Equitable Building, Municipal Building, Paramount Building and Equitable Trust Building. 
Its activities have been national in scope, it having built among others the Continental and Commercial 
National Bank Building in Chicago, General Motors Building in Detroit, Union Trust Building in Cleveland. 
These buildings are among the largest office buildings in the world. 





EARNINGS: The consolidated earnings of the predecessor Company and Subsidiary for the past three 
years, as certified by Messrs. Peat, Marwick, Mitchell & Co., have been.as follows: 


Annual Average Year ended April 30 


3 Years 1928 1927 1926 

Applicable to dividends on Pref- 

erence Stock of new Company, 

ore ded - of sp " a 

sation to officers and employees 

averaging $246,803 per ae . $1,639,106.70 $1,481,209.16 $1,950,916.27 $1,485,194.68 
Per share of Common Stock of. new 

Company, after Preference divi- 

dends and special comp i 


won oneipimpapnichieat rea ae $1.32 $2.31 $1.35 


For the period from April 30 to October 25, 1928, earnings on the basis first above shown amounted to 
$593,225.36. Maximum annual dividend requirements on the Preference Stock amount to $560,000. 


FINANCIAL CONDITION: The pro forma consolidated balance sheet of Thompson-Starrett Company, Inc. 
and Canadian subsidiary, as of October 25, 1928, as certified by Messrs. Peat, 
Marwick, Mitchell & Co., after giving effect to the acquisition of assets and the assumption of liabilities of 
the Thompson-Starrett Company and other transactions in connection therewith, shows current assets of 
over $7,100,000 and current liabilities of less than $3,200,000. Included among the current assets shown 
were cash holdings of over $3,686,000, while the current liabilities shown represented the total liabilities 
aside from reserves and capital stock. Total net assets so shown amounted to over $5,375,000. 


MANAGEMENT: The Board of Directors of the Company will include: 




















HAROLD O. BARKER LEO J. FISCHER RICHARD F. HOYT ELMER SCHLESINGER 
Jesup & Lamont President Hayden, Stone & Co. Chadbourne, Stanchfield & Levy 
. E. BIERWIR HERBERT FLEISHHACKER D. A. SCHULTE eA 
+ Fiateuee President, The Anglo & London G. HERMANN KINNICUTT President, Schulte Retail Stores 
pecens Chae Paris Bank of San Francisco Kissel, Kinnicutt & Co. Corporation 
WELL : 1R I. STRAL! 
Rogers Caldwell & Co, > bv Co ROBERT LEHMAN a. 
WALTER P. CHRYSLER EDWARD W. T. GRAY a Sa HAROLD E. TALBOTT, JR. 
Chairman of Board and Vice-President and Secretary MAURICE NEWTON President, Dayton Securities 
President, Chrysler Corporation Hallgarten & Co. Company 
S. SLOAN COL WILLIAM M. GREVE 5 . WILLIAM H. WHEELOCK 
2 -OLT 4 President, The Prudence Co., Inc. Brown, Wheelock: Harris 
Vice-President, Farmers’ Loan & . HON. MORGAN J. O'BRIEN te oa : P 
Trust Company conn nae i Vought & Co., Inc. 
. D. Barney be N W. PRENTI THOMAS WILLIAMS 
W. H. DRISCOLL CHARLES HAYDEN Jog XN, & & ll Ichabod T. Williams & Sons 
Vice-President Hayden, Stone & Co. WILLIAM WRIGLEY, JR. 
EDWARD P. FARLEY LOUIS J. HOROWITZ WM. B. SCARBOROUCR Chairman of Board, Wm. 
Edward P. Farley & Co. Chairman of the Board Hitt, Farwell & Co. Wrigley Jr. Company 


GENERAL: The formation of the new Company affiliates the business with interests that are influential and 
~~ national in scope. It is expected that these affiliations will permit the new Company to offer 
financial aid along conservative lines to clients in need of such facilities for sound projects. It is believed that 
this added service to its clients will give additional stimulus to expansion in what promises to be a still larger 
era in the building industry. In my opinion, the coming years will see construction projects of even greater 
magnitude than those which have characterized the post-war period. The Thompson-Starrett Company, 
Inc., taking over an established organization and a business with a quarter century’s reputation for successful 
construction, will be in an ideal position to benefit from this situation. In view of the foregoing, I look 
forward with confidence to the continued growth and prosperity of the business. No change in operating 
personnel is contemplated.” 
We offer this stock when, as and if issued and received by us and subject to necessary action of stockholders, and to the approval of counsel, 
Chadbourne, Stanchfield & Levy, Esqs., for the Bankers, and Simpson Thacher & Bartlett, Esqs., for the Company. We reserve the right to 
reject subscriptions in whole or in part, to allot less than the amount applied for,and to close the subscription books at any time without notice. 
Interim Receipts or Temporary Certificates deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price $55 per share 
Hallgarten & Co. 








Kissel, Kinnicutt & Co. Hayden, Stone & Co. 
Hornblower & Weeks Commercial National Corporation 


New York 
The above information and figures, while not guaranteed, are obtained from sources which we believe to be reliable, but are in no event to 
be construed as representations by us. 
December, 1928. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only. 


New Issue 
ha adh ks dan 


$2,600,000 
Metropolitan Chain Properties 


LIMITED 


First Mortgage 6% Convertible Sinking Fund Gold Bonds 
Convertible into Common Stock of 


Metropolitan Chain Stores, Inc. 


Interest and Sinking Fund payable from monthly rentals under leases to 
Metropolitan Chain Stores, Inc. (U.S. A.) and Metropolitan Stores, Limited, (Canada) 


To begdated November 15, 1928 To mature November 15, 1948 
To be authorized $3,000,000 To be presently outstanding $2,600,000 


Principal and interest payable at the option of the holder in gold coin of the Dominion of Canada in Montreal, or in United States gold coin in New York. 
Interest payable semi-annually, May 15 and Noventber 15, without deduction for normal United States Federal or Canadian Federal Income Tax notin excess 
of 2%, Pennsylvania and Connecticut 4 mills taxes, Michigan 5 mills tax and Massachusetts 6% income tax and Canadian Federal Income Tax to the extent 
of 2% on interest refundable. Non-redeemable until November 15, 1929. Redeemable at the option of the Company, as a whole or in part by lot, upon thirty 
days’ published notice: On November 15, 1929, or at any time thereafter to and including November 15, 1933, at 105 and interest; at any time thereafter 
to and including November 16, 1936, at 104 and interest; at any time thereafter to and including November 15, 1939, at 103 and interest; at any time there- 
after to and including November 15, 1942, at 102 and interest; at any time thereafter to and including November 15, 1945, at 101 and interest; and at any 
time thereafter prior to maturity at 100 and interest. Semi-annual sinking fund commencing November 15, 1933, sufficient to retire each year 242% of the 
principal amount of the greatest number of bonds ever issued. Coupon bonds in interchangeable denominations of $1,000 and $500, registerable as to 
principal only. 


Trustee: Montreal Trust Company, Montreal. Paying Agents: Royal Bank of Canada, Montreal. National Bank of Commerce, New York. 


Conversion Privilege: The principal of these bonds will be convertible at face value at the holder’s option at any time to and 
including November 15, 1933, into the no par value Common Stock of Metropolitan Chain Stores, Inc., at the following rates: 
At a price of $100 per share to and including November 15, 1929; at a price of $115 per share thereafter to and including 
November 15, 1930; ata price of $140 per share thereafter to and including November 15, 1931; ata price of $165 per share 
thereafter to and including November 15, 1932; and at a price of $190 per share thereafter to and including November 15, 
1933. In case any bonds are called for redemption during the existence of the conversion privilege, the holders may exercise the 
right of conversion up to ten days before the date of actual redemptica. 


Mr. E. W. Livingston, President of Metropolitan Chain Properties, Limited and Metropolitan Chain Stores, Inc., summarizes from 
his letter as follows: 


History and Business of Metropolitan Chain Properties, Limited: Metropolitan Chain Properties, Limited, incorporated in June, 1920, 
underthe Companies Act of the Dominion of Canada, is a wholly-owned subsidiary of Metropolitan Stores, Limited, of Canada. 
Metropolitan Chain Properties, Limited owns, among other properties, eighteen store properties, located in seventeen cities, namely: 
Calgary, Edmonton and Lethbridge, Alberta; Vancouver (2) and Victoria, British Columbia; Brandon and Winnipeg, Manitoba; 
Moncton and St. John, New Brunswick; New Glasgow, Nova Scotia; Fort William, London, North Bay,.Port Arthur and Sarnia, 
Ontario; Hull, Quebec; and Saskatoon, Saskatchewan. 

All of these properties are to be leased for a period of 25 years jointly to Metropolitan Chain Stores, Inc. and its wholly-owned 
Canadian operating subsidiary, Metropolitan Stores, Limited, at an annual net rental of $540,000. 


Business of Metropolitan Chain Stores, Inc. and Metropolitan Stores, Limited: Metropolitan Chain Stores, Inc. together with its 
wholly-owned Canadian subsidiary, now operates 106 stores in the principal cities of the United States and Canada. The sales 
for 1927 were $12,262,174 ana for the current year are estimated at between $14,000,000 and $15,000,000. The Canadian business 
has been very profitable and has expanded rapidly during the past year. 


Security: In the opinion of counsel, this issue of bonds will be secured by a first mortgage on the eighteen Canadian store 
properties presently owned in fee by Metropolitan Chain Properties, Limited and by the assignment to the Trustee of the interest 
of Metropolitan Chain Properties, Limited in the 25-year leases of these properties to Metropolitan Chain Stores, Inc. and 
Metropolitan Stores, Limited. 

Canadian Appraisal Company, Limited, the Canadian operating company of American Appraisal Company, has appraised the 
present value of the store properties, fixtures and equipment at $4,061,332.58, of which the bonds to be presently outstanding rep- 
resents less than 65%. 


Earnings: The leases of the properties of Metropolitan Chain Properties, Limited will extend fora period of 25 years,and provide for 
the payment by Metropolitan Chain Stores, Inc. and Metropolitan Stores, Limited, of all taxes, insurance and miscellaneous expenses 
incidental to maintaining the properties, together with an aggregate annual net rental of $540,000. Such annual rental is equivalent 
to three times the maximum annual interest requirements, and to more than twice the maximum annual interest and sinking fund 
requirements, on the total authorized issue of these bonds. 

In the opinion of auditors, the rental payable to Metropolitan Chain Properties, Limited under the said leases is an operating 
charge on the consolidated gross revenue of Metropolitan Chain Stores, Inc. and Metropolrtan Stores, Limited. The net earn- 
ings of Metropolitan Chain Stores, Inc. and subsidiaries for the year 1927, after all charges (including all rentals and interest items) 
except managers’ bonuses and income taxes, were $878,016, 


Purpose of Issue: The proceeds of these-$2,600,000 bonds will be used in connection with the acquisition of the above-described 
store properties, the retirement of certain indebtedness against such properties, and for other corporate purposes. 


Management: Metropolitan Chain Properties, Limited is under the same executive management as Metropolitan Chain Stores, 
Inc. and Metropolitan Stores, Limited. These executives have had many years of successful experience in operating chain store 
properties. 

We offer these bonds when, as and if issued and accepted by us, subject to the approval of Messrs. Cadwalader, Wickersham & Taft of New York and Messrs. 
Lafleur, MacDougall, Macfarlane & Barclay of Montreal for the Bankers, and Messrs. Lowe & Dougherty of New York and Messrs. Brown, Montgomery @ 


McMichael of Montreal for the Company. Appraisals by Canadian Appraisal Company, Limited. It is expected that delivery will be made in the form of temporary 
or definitive bonds, or interim receipts of Bankers Trust Company, on or about December 18th, 1928. 


Price 105 and accrued interest. 


George H. Burr & Co. Shields & Company 


INCORPORATED 


The above statements are not guaranteed, but are obtained from sources we believe to be réliable, and upon which we have acted in the purchase of these bonds. 
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$5,000,000 


Realty Associates Securities Corporation 


Guaranteed 15 Year Sinking Fund 6% Gold Bonds 
Due October 1, 1943 


Price 100 and Interest 


A letter from Mr. Henry A. Mark, Vice-President of the Company, is summarized as follows: 


The Company: Realty Associates Se- 
curities Corporation was organized in 
June, 1925, to finance certain real estate 
operations of Realty Associates and its 
subsidiaries. All of the Capital Stock 
of the Corporation has been purchased by 
Realty Associates for $3,000,000 in cash. 


Security: These bonds will, in the opin- 
ion of counsel, constitute a direct obliga- 
tion of Realty Associates Securities Cor- 
poration and, in addition, will be uncondi- 
tionally guaranteed as to Principal, Interest 
and Sinking Fund, by endorsement, by 
Realty Associates. 

The Corporation covenants to maintain 
assets in the form of cash, securities and /or 
mortgages, building loans, purchase obliga- 
tions, etc., in an amount at least $1,000,000 
in excess of these Bonds. 


The Guarantor: Realty Associates, 
the Guarantor Company, incorporated in 
1901, is a successful realty organization 
with assets, shown in its consolidated bal- 
ance sheet of June 30, 1928, in excess of 
$75,000,000 and a net worth of over $22,- 
500,000. The capital stocks of Realty 
Associates have a total indicated market 
value, based on current quotations, of 
over $37,000,000. Dividends on the out- 
standing stock of Realty Associates have 
been paid continuously since 1903. 


The activities of Realty Associates in- 
clude large scale development of real estate, 
the construction of all types of buildings 
from small one family homes to office 


buildings as well as the ownership and /or 
operation of business property. Through 
Allied Owners Corporation, a wholly 
owned subsidiary, Realty Associates owns 
valuable theatre property which has been 
leased for a term of years to Paramount 
Famous Lasky Corporation. The Pru- 
dence Company, Inc., a subsidiary, is 
engaged in the financing of real estate 
properties and in the sale of real estate 
mortgages, mortgage certificates and bonds. 


Earnings: The average consolidated net 
earnings of Realty Associates and _ its 
wholly owned subsidiaries, The Prudence 
Company, Inc. and Realty Associates Se- 
curities Corporation, during the three years 
and six months ended June 30, 1928 were 
$3,459,976 as compared with annual inter- 
est charges on total funded debt of the Cor- 
poration of $882,000. These figures do not 
give effect to the employment of the funds 
introduced through this financing, nor do 
they include substantial sums, the present 
accumulated amount being $4,331,550, 
representing Realty Associates’ share in 
the undistributed profits of certain affili- 
ated syndicates. 


Sinking Fund: An annual sinking 
fund is provided which is calculated to 
retire 38% of this issue before maturity. 


Management: The directorate of Realty 
Associates and of Realty Associates Securi- 
ties Corporation includes men who have 
been notably successful in building, real 
estate, insurance, banking, and allied lines. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


THE PRUDENCE COMPANY, INC. 


Dated October 1, 1928 and redeemable. Interest payable April 1 and October 1 at the office of The Prudence Company, 
Inc., in New York and at the office of Halsey, Stuart & Ce., Inc., in Chicago. Coupon bonds in denominations of $1,000, 
$500, and $100, registrable as to principal only. Federal normal income tax not in excess of 2% refundable by Realty 








Associates to holders as provided in and subject to an agreement made with the Trustee. These Bonds are offered for deliv- 
ery when, as and if issued and accepted by us and subject to the approval of counsel. It is expected that interim certificates 
or temporary Bonds, later exchangeable for definitive Bonds, will be ready for delivery on or about December 10, 1928. 


| 


December 4, 1928. 


























_ SS 











FINANCIAL CHRONICLE [Vou. 127. 














Consumers Power Company 


Dated November 1, 1928 
THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


These Bonds, in the opinion of counsel, will be legal investments for savings banks in Massachusetts, New Jersey, Maine, New Hamp- 
shire, Vermont, Minnesota and Rhode Island, will meet the legal requirements for savings banks in New York, and will be legal invest- 
ments for savings banks in Michigan, when approved by the Michigan Securities Commission, for which approval the Company will 


make application. 


The Company will agree to pay interest without deduction for any Federal Income Tax up to but not exceeding 2% per annum. The 
Company will also agree to refund on proper application: the Pennsylvania Four Mills Tax and the Connecticut tax up to 4 mills per 
annum; all as to be provided in an agreement supplemental to the Indenture. 


First Lien and Unifying Mortgage Gold Bonds 


Financial 


a rors 











$11,415,100 


Due November 1, 1958 





Issuance subject to authorization of the Michigan Public Utilities Commission. 





Mr. B. C. Cobb, President of the Company, summarizes as follows his letter: 


Business 


Security 


Earnings 


Equity 


Supervision 


The Consumers Power Company owns and operates extensive and 
modern systems of electric light and power and gas properties in 
Michigan, serving one of the most important industrial sections of the 
country. Electric and/or gas service is rendered in Grand Rapids, 
Flint, Saginaw, Bay City, Jackson, Kalamazoo, Battle Creek, Muske- 
gon, Pontiac, Lansing, Manistee and more than 215 other cities and 
towns, having a total estimated population of 1,400,000. 


First Lien and Unifying Morigage Bonds are secured by a direct mort- 
gage, subject to the liens of underlying mortgages as to part of its 
property, on all the physical property of the Company and by the 
pledge with the Trustee of a large amount of underlying bonds. 





Twelve Months Ended October 31, 1927 1928 
eS ee Sa $26,278,782 $29,693,991 
Operating Expenses, Maintenance and Taxes 13,525,466 14,827,721 

EE EL ee $12,753,316 $14,866,270 
Annual Interest Charges on $53,663,800 Bonded Debt 


i. ce awn ema mas 2,627,510 
ES i ST sae ee aN aaMTS Ss Nagar tbe 4) on $12,238,760 


Net revenues, as shown above, for the twelve months ended October 31, 
1928, were over 51% times the annual interest charges on all Bonds to be 
presently outstanding, including this issue. 


On the basis of appraisals accepted by the Michigan Public Utilities 
Commission the value of the properties is greatly in excess of outstanding 
bonded debt. This large equity is evidenced by 595,915 shares Preferred 
Stock and 1,491,301 shares dividend paying Common Stock. The 
Preferred Stock is owned by over 37,500 shareholders most of whom are 
customer residents of the territory served. 


The Company is controlled through ownership of all of its Common 
Stock by Commonwealth Power Corporation. Its operations are super- 
vised, under the direction and control of its Board of Directors, by the 
Allied Power & Light Corporation. 





These Bonds are offered when, as and if issued and received by us and 


Bonbright & Company 


subject to the approval of counsel 


at 97 and accrued interest, to yield over 4.65%. 





Incorporated 


Bankers Company of New York 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Series of 1928 414% due 1958 


The National City Company 








Dec. 8 1928.] FINANCIAL CHRONICLE xXXXXV 








‘ Financial 























' Exempt from all Federal Income Taxes 
Exen:pt from Personal Property Taxes in California 


The East Bay Municipal Utility District is composed of the cities of 
Oakland, Berkeley, Alameda, Richmond, San Leandro, Piedmont, Albany, Emeryville and El Cerrito 


$18,000,000 


East Bay Municipal Utility District 


5% Gold Bonds 


Dated $ 8,000,000 January 1, 1925 
Dated $10,000,000 January 1, 1928 Due January 1, 1935 to 1977 | 


the Principal and semi-annual interest (January 1 and July 1) payable in gold coin at the office of the Treasurer of the District, 
Oakland, California, or at The National City Bank of New York in New York City, at the option of the 
holder. Coupon bonds in denomination of $1,000, with privilege of full registration. 


FINANCIAL STATEMENT 


Actual value (officially estimated) . . . 2 6 6 6 6 ee ee ee es $895,424,989 

pT Ee er er er ee 

gp EE a I ee re Ee ae Ee ae ae ee 60,790,700* 

I os gn ke ee a. Gh, eg ee ee ene ee 

Wet bende Gant... 6 cess © % entiee 6 ‘ 
pee See sk se we Rie 2 Se er VSS See 
Population, Present Estimate. . . . . . +--+ «+ - - 500,000 


*The debt figures shown above include $20,790,700 of East Bay Water Company bonds (total amount out- 
standing) to be assumed by the District and $13,962,000 of District bonds issued for the acquisition of the 
properties of the East Bay Water Company in their entirety. 


60,514,700* 


THESE BONDS are direct obligations of the District, payable both principal and interest from un- 
limited ad valorem taxes levied and collected with the county taxes upon all the taxable property 
therein. They are part of two separate authorizations totaling $65,000,000, such authorizations requir- 
ing a two-third majority vote. The first authorization provided for a new source of water supply and the 
second provided for the acquisition of a complete distributing system now in operation, together 
with its own separate water sources. Earnings last year from this distributing system to be acquired were 
$2,256,000 and it is contemplated that the income will be sufficient to meet bond interest and maturing 
principal, without regard to the unlimited taxing power available to the District. 


Validity Established By Final Judgment of the Supreme Court of the State of California. 
Legality Approved by Messrs. Orrick, Palmer & Dahlquist, Formerly Messrs. Eells @ Orrick. 


MATURITIES 


$200,000 each year January 1, 1935 to 1937 
450,000 each year January 1, 1938 to 1974 
, 250,000 each year January 1, 1975 to 1977 


Prices to Yield 4.45% 


(Accrued Interest to be Added ) 


Illinois Merchants Trust Company Halsey, Stuart & Co. 


Incorporated 


The Detroit Company American National Company 


R. H. Moulton & Company Security Company of Los Angeles 


The statements and figures presented herein, while not guaranteed, are taken from sources which we believe to be reliable. 
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$11,275,000 


The New York, Chicago and St. Louis Railroad Company 
Refunding Mortgage 414% Gold Bonds, Series C 


Dated September 1, 1928 Due September 1, 1978 


The Refunding Mortgage Bonds, Series A and B, are Legal Investments for Savings Banks and Trust Funds in the State 
of New York. In the opinion of counsel these Series C Bonds will, when issued, also be legal for such investments. 








——— 


Guaranty Trust Company of New York, Trustee 








A letter from Mr. W. L. Ross, President of the Company, copies of which will be furnished upon request, is summarized by him as follows: 


The Company, known as the ‘‘Nickel Plate,’”’ operates 1,691 
miles of road, of which 1,668 miles are owned, extending from 
Buffalo to connections with the principal western and south- 
western roads at Chicago, Peoria and St. Louis, and also reach- 
ing Indianapolis, Toledo and other important cities in the 
Middle West. 

The Company owns shares of both the Pere Marquette and 
the Wheeling & Lake Erie; but has contracted, subject to ap- 
proval by the Interstate Commerce Commission, for the sale 
of its Pere Marquette holdings to The Chesapeake and Ohio 
Railway Company. Mutually advantageous traffic arrange- 
ments have been effected with the Chesapeake & Ohio, Pere 
Marquette, and other carriers. 


The entire capital stock of The Detroit & Toledo Shore Line 
Railroad Company, connecting Toledo with Detroit, is owned 


standing equipment obligations. The underlying bonds, issued 
under mortgages now closed, amount to about $34,500 per mile 
and the total mortgage indebtedness, including this issue, is 
approximately $62,600 per mile. 


In addition to their direct mortgage lien, the Refunding 
Mortgage Bonds are secured by pledge of $10,000,000 of a total 
of $16,500,000 Toledo, St. Louis and Western First Mortgage 
Bonds (the remaining $6,500,000 being included in the amount 
of underlying bonds stated above) which are secured by a first 
mortgage lien on the important line between Toledo and East 
St. Louis. 


The Refunding Mortgage Bonds are also secured by a first 
mortgage on approximately 700 acres of land acquired at a cost 
of more than $7,250,000. This land, situated chiefly in Chicago 





Earnings 


The combined revenues and income of the Company have been as follows: 











Gross Income Net Income Dividend 
(excluding (excluding Income 
Years income from income from from 
Ended Operating investment Interest, investment investment Net 
Dec. 31 Revenues assets) a Rentals, etc. assets) assets Income 
1923 $57,477,379* $10,087,564 $4,111,022 $5,976,542 $354,800 $6,331,342 
1924 53,992,435 10,108,815 5,177,268 4,931,647 937,700 5,869,247 
1925 64,670,917 11,020,334 5,675,127 5,345,207 1,100,600 6,445,807 
1926 54,938,491 11,091,669 5,667,637 5,424,032 2,642,276 8,066,308 
nad ans 53,619,600 11,478,573 5,903,324 5,575,249 1,064,228 6,639,477 
mos. en 
Oct.31,1928 44,226,877 8,835,371 4,909,419 3,925,952 1,256,997 5,182,949 


*Includes earnings of separately operated properties from January 1 to April 11, 1923. 





in equal shares by this Company and the Grand Trunk Western 
Railway Company, thus giving this Company entrance to 
Detroit over jointly controlled rails. 
Purpose of Issue 

The proceeds from the sale of these Series C Bonds will be 
used to reimburse the Company’s treasury for Additions and 
Betterments heretofore made. 

Security 

The Refunding Mortgage Bonds are secured by direct mort- 
gage lien on all the existing fixed railroad property and railroad 
equipment of the Company, including the 1,668 miles of road 
owned, subject to $57,537,000 underlying bonds and to out- 


and Cleveland, will be used for terminal development and other 
purposes. 

Gross income (excluding income from investment assets) for 
the 5 years ended December 31, 1927, averaged more than 
twice the average annual fixed charges for that period. For 
the year ended December 31, 1927, such gross income amounted 
to more than 1.94 times fixed charges for the period and to 
more than 1.79 times present charges after giving effect to this 
financing. 


Dividends on the Company’s common stock have been paid 
at the rate of 6% or more per annum since the organization of 
the Company in 1923. 


The issuance and sale of these Bonds have been authorized by the Interstate Commerce Commission 


Series A and B Bonds are listed on the New York Stock Exchange and the Company has agreed to make application 
to list these Series C Bonds 








Authorized issue of Refunding Mortgage Bonds limited to an amount which, including aJl Bonds at the time reserved to retire prior debt, shall not 
exceed three times the par value of capital stock then outstanding. 


Outstanding, $26,058,000 Series A 544%, $9,575,000 Series B 544%, and $11,275,000 Series C 444% (this issue). 


New York at office of Guaranty Trust Company of New York. 


Principal and interest payable in 


Interest payable March 1 and September 1, without deduction for any Federal 


Income Tax up to 2%. Coupon Bonds in denomination of $1,000, registerable as to principal, and fully registered Bonds in denominations of $1,000, 
$10,000 and $50,000. Coupon Bonds and registered Bonds interchangeable. 


Redeemable at the option of the Company, in whole or in part on any interest date on 60 days’ notice, at 102% and accrued interest. 








941/, and accrued interest, to yield 4.80% 


When, as and if issued and received by us and subject to approval of counsel. 


All legal details will be passed upon by Messrs. Davis, Polk, Wardwell, 


Gardiner & Reed, of New York. It is expected that temporary Bonds or interim receipts will be ready for delivery on or about December 14, 1928. 








Guaranty Company of New York 
Harris, Forbes & Co. 


Lee, Higginson & Co. 
Dillon, Read & Co. 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 
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$20,000,000 


Kopprers Gas AND Coxe Company 


6% Cumulative Preferred Stock 
Par Value $100 


Amount of Cumulative Preferred Stock to be authorized $50,000,000, of which $20,000,000 is presently to be issued. Dividends 
cumulative, and payable quarterly on the first day of January, April, July and October in 
each year. Initial Dividend payable April 1, 1929. 
Upon any voluntary liquidation or distribution of capital assets, entitled to $110 per share and accumulated unpaid dividends. |: 
In case of any involuntary liquidation or distribution of capital assets, entitled to $100 per share and accumulated 
unpaid dividends. Redeemable at the option of the Company on any dividend date on thirty days’ notice. 
either in whole or in part, at $110 per share and accumulated unpaid dividends. 





FREE OF THE PENNSYLVANIA FOUR MILLS TAX UNDER PRESENT LAWS 
DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 





Transfer Agent 


The Union Trust Company of Pittsburgh. 


Registrar. 


Fidelity Tile & Trust Company, Pittsburgh. 


Mr. H. B. Rust. President of the Company. has made the following summary of his letter to us: 


HISTORY AND BUSINESS 


Koppers Gas and Coke Company, incorporated under the laws of 
the State of Delaware, is a large owner and operator of by-product 
gas and coke plants through wholly owned subsidiaries and affiliated 
companies, all of which are carried on the books of the Company at 
their original cost prices less accumulated depreciation and other 
reserves, with no allowance for good will or going-concern value. 
These prices are very much less than present replacement values. 
The principal wholly owned operating subsidiaries are Seaboard By~ 
Product Coke Company, Jersey City, New Jersey: Minnesota By- 
Product Coke Company, St. Paul, Minnesota, and The Connecticut 
Coke Company, New Haven, Connecticut. A half interest will also 
be acquired upon completion of this financing in Montreal Coke and 
Manufacturing Company, Montreal, Canada, and Hamilton Coke 
and Iron Company, Hamilton, Ohio. The output of gas from these 
plants is sold under favorable long term contracts to the following 
public utility companies respectively: Public Service Electric and 
Gas Company, Northern States Power Company, New Haven Gas 
Light Company and Hartford Gas Company and The Connecticut 
Light and Power Company, Montreal Light, Heat and Power Con- 
solidated, and Columbia Gas and Electric Company. Most of the 
iron produced by the Hamilton Coke and Iron Company is sold 
under contract to The American Rolling Mill Company. 


PURPOSE OF ISSUE 


The 6% Cumulative Preferred Stock is part of a $50,000,000 issue 
of Cumulative Preferred Stock to be authorized, of which $20,000,000 
par value is presently to be issued. The proceeds of this issue will 
be used to provide funds for the payment of indebtedness contracted 
by the Company and its subsidiary and affiliated companies in ex- 
tending and developing properties, and for making additional invest- 
ments, and for other corporate purposes. 


PROVISIONS OF ISSUE 


The Certificate of Incorporation as amended will provide, among 
other things, substantially, that the Company will not, except with 
the consent of all holders of Preferred Stock, issue any stock having 
rights prior to the authorized issue of Cumulative Preferred Stock. 
Additional stock sharing equally with this authorized issue may be 
authorized only with the consent of the vote of three fourths of the 
Preferred Stock present at a meeting called to consider the increase, 
which three-fourths must be a majority in interest of all said Stock 
outstanding. 

Any of such additional authorized Stock as well as the remaining 
amount of the present authorized Preferred “tock may be issued 
only (a) if net assets (not including deferred charges and good will, 
but including the proceeds of the Preferred Stock proposed to be 
issued) are equal to at least twice the Preferred Stock issued and 
outstanding, including the Stock proposed to be issued, and (b) if 
consolidated earnings available for dividends (aot including non- 
recurring profits from sale of securities and /or properties) in each 
year of a two-year period ended not more than 90 days prior to the 
date on which it is proposed to issue the additional Stock shall have 
equaled at least three times the annual dividend requirements of the 


total amount of such Preferred Stock outstanding and proposed 
to be issued. 

The 6% Cumulative Preferred Stock is not to have voting rights 
unless four quarterly dividends sha}l be in arrears or unless the net 
assets of the Company (exclusive of good will and deferred charges) 
are voluntarily reduced by distribution to Common Stockholders to 
an amount less than twice the total amount of Preferred Stock issued 
and outstanding, in either of which events the Preferred Stock out- 
standing shall be entitled as a class to elect one-half the members of 
the Board of Directors so long as such conditions exist. Voting for 
directors shall be cumulative. The holders of the Preferred Stock 
have no preemptive right to subscribe to any increased or additional 
capital stock of the Company. 


FINANCIAL 


The pro forma consolidated balance sheet of the Company as of 
September 30, 1928, giving effect to this financing shows net assets 
equivalent to more than $280 per share of Preferred Stock to be pres- 
ently issued. In addition to wholly owned operating subsidiaries the 
Company has large investments holdings in successful and rapidly 
growing utility and allied companies the original cost of which is sub- 
stantially less than present values and is in excess of the total amount 
of all Debentures and Preferred Stock to be outstanding including 
the present issue. Current assets amount to $16,748,480, while 
current liabilities amount to only $971,739. 

The consolidated earnings of Koppers Gas and Coke Company and 
subsidiaries for the four years ended December 31, 1927, excluding 
non-recurring profits realized from the sale of securities and proper- 
ties, as certified by Arthur Young and Company, have been as follows: 


Net Earnings 





Net Operating Depreciation After Taxes 
Years Ended Profit and and Available for 
December 31 Other Income Depletion Dividends 
1924 $5,084,877 $1,004,478 $3,176,841 
1925 6,698,339 998,615 4,873,993 
1926 7,369,038 990,928 5,339,285 
1927 8,502,048 999,072 5,361,318 


Net earuings for the past four years have averaged $4,687,859, or 
more than 3.91 times the dividend requirements on the proposed 
$20,000,000 6% Cumulative Preferred Stock, while for the year 
1927, such earnings were more than 4.46 times these requirements. 

Notwithstanding the fact that during the current year certain 
productive assets were sold and new properties, whose operations 
will not be fully reflected in earnings until 1929 and thereafter, were 
developed with the proceeds, annual net earnings available for divi- 
dends are reported to be at the rate of over $3,750,000. 

It is conservatively estimated that the new properties under 
normal operations will provide additional earnings available for 
dividends on the Preferred Stock of at least $1,250,000 per annum. 

Non-recurring profits, not included in the above earnings,amounted 
in 1927 to $4,621,123, and in the nine months ended September 30, 
1928, to $6,627,937. 





$101 per share 





We offer this stock when, as and if issued and received by us and subject to approval of counsel. It is expected 
rary certificates or interim receipts calling for delivery of stock when, as and if issued, will be ready for delivery hove folie 
20th, 1928. All legal details pertaining to this issue will be passed upon by Messrs. Reed, Smith, Shaw & McClay, of Pittsburgh. 


The Union Trust Company of Pittsburgh 


Guaranty Company of New York 


Lee, Higginson & Co. 


Otis & Co. 


Bankers Company of New York 
Bonbright & Company 


Incorporated 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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New Iseue December 6, 1928 


$4,600,000 
Ruhr Housing Corporation 


(Ruhrwohnungsbau Aktiengesellschaft) 


First Mortgage 612% Sinking Fund Bonds 


(Closed Issue) 
To be dated November 1, 1928 To mature November 1, 1958 


Authorized and presently to be issued $4,600,000. Coupon bords in denomination of $1,000, registerable as to principal only. Interest 
payable May 1 and Noveinber 1. Priacipai and interest payable in United States gold coin at the principal office of Dillon, Read & Co., 
New York, Fiscal Agent, without deduction for any taxes, present or future, levied by German governmental authorities. Bondholders 
may, at their option, collect principal and interest in London at the office of M. Samuel & Co., Limited, in pounds sterling; in Amsterdain 
at the office of Mendelssohn & Co. Amsterdam, in guilders; in Besle and Zurich at the offices of Société de Banque Suisse and Crédit Suisse, 
in Swiss francs; or in Stockholm at the office of Skandinavisxa Kreditaktiebolaget, in Swedish kronor; in each case at the buying rate for 
sight exchange on New York on the date of presentation for collection. In addition to being redeemable for the sinking fund at 100 and 
interest, bonds are to be redeernable as a whole, or in part by lot, on 30 days’ notice, on May 1, 1930 or on any interest date thereafter, 
at the following prices and accrued interest: to and including Nove:nber 1, 1933, at 102; thereafter to and including November 1, 1938, 
at 10114; thereafter to and including November 1, 1943, at 101; thereafter to and including November 1, 1948, at 10014; and thereafter 
at 100. Inte:national Acceptance Trust Company, New York, Ametican Trustee. Reichs-Kredit-Gesellschaft Aktiengesellschaft, Berlin, 
German Trustee. 





The indenture is to provide for a sinking fund, calculated on an accumulative basis, sufficient to retire the entire 
issue by maturity, to operate by semi-annual call by lot (first redemption May 1, 1930) at 100 and interest. 





The following information has been summarized by Mr. Hellmuth von Stegmann, Member of the Executive Board of Ruhr 
Housing Corporation, from his letter dated December 5, 1928, copies of which may be obtained upon request, and is subject 


lo the more complete information contained therein: 
THE COMPANY 


Ruhr Housing Corporation was organized under the laws of Germany in March, 1928 in order to provide 
housing accormmodations in the Ruhr district. Dwellings, with a total of 3,000 apartments, are to be completed and 
leased to five of the large and important companies of the Ruhr district. These companies will in turn sub-lease the 
apartments through various cooperative building associations to individual tenants, most of whom will be in the 
employ of such companies. LESSEE COMPANIES 

The companies which have entered into lease agreements with the corporation and the number of apartments in 
the dwellings to be leased by each are as follows: 


United Steel Works Corporation..................... 1,300 
Hoesch Iron and Steel Corporation.................. 900 
Kloeckner Works Corporation.....................+. 400 
Gelsenkirchen Mining Corporation.................. 200 
Fried. Krupp Corporation...................0-.ee00s 200 


LEASES AND AGREEMENTS 
The leases provide that the lessee companies shall severally pay, so long as any of the bonds shall be outstanding, 
semi-annual rentals accruing from November 1, 1928, aggregating an amount sufficient to pay interest and 
sinking fund on the bonds and on the corporation’s second mortgage, as well as administration, maintenance and 
general expenses of the corporation in connection with the dwellings presently to be leased. Of such rentals an 
amount sufficient to pay semi-annual interest and sinking fund on the bonds is to be payable in dqllars to the 
American trustee at the office of the Fiscal Agent. 
The lessee companies have severally agreed that in case of default of any lessee in payment of rental, the remaining 
lessee companies will forthwith be liable for all obligations under such defaulted lease in proportion to the number 
of apartments in the dwellings presently to be leased by each lessee; the remaining lessees may, however, substitute 
one or more new lessees satisfactory to the German trustee in place of a defaulting lessee. 

SECURITY 

The bonds, limited to $4,600,000 principal amount, are to be the direct obligation of the corporation, secured, in 
the opinion of counsel, by (a) a first mortgage, in the amount of 19,327,732 gold marks ($4,600,000), upon real 
estate presently to be owned by the corporation, together with the dwellings to be erected thereon; (b) the assign- 
ment to the German trustee of a first mortgage, in the amount vi 4,500,000 gold marks ($1,071,000), upon other real 
estate; and (c) the assignment to the American trustee of the corporation’s right to receive the dollar rentals under 
the leases referred to above. 


Conversions have been made at the rate of 23.8 cents for each Reichsmark or gold mark. 








A portion of this issue has been withdrawn for offering in Europe. 
Information herein contained has been received in part by cable, 


We offer these bonds for delivery if, when and as issued and accepted by us, subject to approval 
of legal proceedings by counsel. Lt is expected that delivery will be made on or about December 
18, 1928, in the form of temporary bonds, or interim receipts of Dillon, Read & Co. 


Price 92 and interest. Yield to maturity 7.15% 
(Average yield, based upon retirement through sinking fund, 7.31%) 


Dillon, Read & Co. 
Ladenburg, Thalmann & Co. Blyth, Witter & Co. 
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New Issue December 4, 1928 


130,000 Shares 


The Newport Company 
Class A Convertible Stock 


(Entitled to cumulative dividends of $3 a share per annum) 


Par value $50 a share. Preferred over the common stock as to assets and dividends. Entitied to $55 a share and accrued dividends in event 
of liquidation. Redeemable, as a whole or in part, on any dividend date upon 3C days’ notice, at $55 a share and accrued dividends. Divi- 
dends payable quarterly on March 1, June 1, September 1 and December 1. Dividends free of present normal Federal income tax. Central 
Union Trust Company of New York, Registrar. The Seaboard National Bank of the City.of New York, Transfer Agent. 


Convertible at any time, at the option of the holder, inte common stock of the a Ame 
at the rate of two shares of common stock for each share of Class A Convertible Stock, 
with certain stock purchase privileges in event of redemption 


The company agrees to make application in due course to list this Class A Convertible Stock 
on the New York Stock Exchange 





The following informalion has been summarized by Mr.A.A.Schlesinger, President of The Newport Company, from his letter 
dated December 3, 1928, copies of which may be obtained upon request, and is subject lo the more complete information 
contained therein: HISTORY AND BUSINESS 
The Newport Company, organized in 1919, is engaged principally in the production of dyestuffs and chemicals, 
and of wood distillates by the steam distillation process. Dyestuffs and chemical plants of the company are located 
at Carrollville (near Milwaukee),Wisconsin, and at Passaic, New Jersey. Wood distillate plants now owned and oper- 
ated by the company are located at Pensacola, Florida and Bay Minette, Alabama. The company is shortly to in- 
crease its production of wood distillates by acquiring the entize business and assets of Acme Products Co., Inc., which 
owns a plant at De Quincy, Louisiana. The Newport Company has further increased its operations by the recent 
acquisition of the entire common stock of General Naval Stores Company, Inc., a selling company, through 
which in recent years the production of wood distillates of The Newport Company and of Acme Products Co., Inc. 
has been marketed. 
Dyestuffs and chemicals produced by The Newport Company include a full line of colors of high quality, as well as 
solvents, detergents and dyeing assistants. Such products are used in the textile industry by manufacturers of 
woolen, cotton and silk goods, and in other industries including the manufacture of paper, leather, paint, varnish 
and ink. Products of the wood distillate plants, rosin, turpentine and pine oil, are used in many important industries, 
including the manufacture of linoleum, paint, varnish, paper, batteries, essential oils and printing ink. The com- 
pany also produces heavy industrial chemicals. 
The company, Acme Products Co., Inc. and General Naval Stores Company, Inc. have at present a total of about 
1,400 employees. Combined sales in 1927 were in excess of $7,500,000. 

CAPITALIZATION AND PURPOSE OF ISSUE 
The Newport Company, upon completion of this financing, will have no funded debt. Its capitalization is to be as 


follows: To he Authorized To be Issuod 
Class A Convertible Stock (par value $50 a share)..... 130,000 shares 130,000 shares 
Common Stock (without par value) ................. 1,000,000 shares* 251,250 shares 


“Of the common stock authorized but not presently to be issued, 260,000 shares are to be reserved for conversion of 

Class A Convertible Stock, or for issuance against warrants for the purchase of common stock of the company as 

stated below; in addition, 13,750 shares of common stock are to be reserved for calc to officers and employees, under 

existing agreements, at a price equivalent to $8.33}4 a share. 
The proceeds from the sale of this Class A Convertible Stock and of 65,000 shares of coramon stock presently to be 
offered to stockholders at $20 a share (this offering having been underwritten) are to be used, together with other 
corporate funds, in connection with the retirement of all outstanding funded and bank indebtedness of the com- 
pany, the redemption of the company’s Prior Common Stock on April 15, 1929 (the full redemption price to be 
deposited from such proceeds), payment for the assets of Acme Products Co., Inc., and for other corporate pur- 

. The remaining 186,250 shares of common stock presently to be issued are to be exchanged for the outstanding 

931,250 shares of common stock of the company, in the ratio of one share of new stock for each five shares of 
outstanding common stock. EARNINGS 
Consolidated earnings of The Newport Company and its subsidiary companies, combined with earnings of Acme 
Products Co., Inc. and General Naval Stores Company, Inc., before interest on funded and other indebtedness now 
retired or to be retired as a part of this financing, after depreciation, charges on purchase money obligations and 
Federal income taxes at 12%, for the period of three years ended December 31, 1927, certified as to The Newport 
Company and General Naval Stores Company, Inc. by Messrs. Price, Waterhouse & Co., and as to Acme Products 
Co., Inc. by Messrs. R. V. Whittaker & Co., together with combined earnings similarly computed for the full year 
1928 (based on certified figures for the first nine months plus estimates for the last quarter by the respective 
managements), were as follows: 


| AS So Serer Pee eee Teer ee ee ye kee cn eee $724,942 
ER Sere. eee w rer reer reer Ty Tye Ue Ey Te Pee hey ee ore, Peep rere 1,288,474 
aad oo FR 5 ERR Poe APN Ia Se Sods HERES Oe eke take OhEN boo RS 717,716 
ee I NOI 5 65h 500545 655 RM 3005 Comm ae Oo OEE hema RA emnae 820,000 


Earnings as shown above for the 1925 and 1926 periods include $45,425 and $353,876, respectively, representing insur- 

ance of profits, received as the result of losses from fire et the company’s wood Cistillate plants; in addition, the 

property losses were fully covered by insurance subsequently received. 
Combined earnings for the full year 1928, on the basis shown above, amount to more than twice the annual dividend 
requirement of $390,000 on this Class A Convertible Stock. 

ASSETS 

The pro forma consolidated balance sheet of the company, as at September 30, 1928, adjusted to give effect as at 
that date to the acquisition of the entire common stock of General Naval Stores Company, Inc. and of the assets of 
Acme Products Co., Inc., to the retirement of indebtedness as above, to the recapitalization cf The Newport Com- 
pany and to other adjustments, as prepared by Messrs. Price, Waterhouse & Co., shows current assets of $5,138,513 
and current liabilities of $729,746, or net current assets of $4,408,767. Net tangible assets, after deducting all liabili- 
ties and reserves, are shown as $10,109,691, or approximately 155% of the total par value of this Class A Convert- 
ible Stock. STOCK PURCHASE WARRANTS 
In the event of redemption of the Class A Convertible Stock, stock purchase warrants will be delivered along with 
the redemption price as stated above, each such warrant entitling the holder thereof to subscribe, within a period of 
three years after such redemption, to common stock of the company at $25 a share, in the ratio of two shares of com- 
mon stock for each share of Class A Convertible Stock so redeemed. 








We offer this Class A Convertible Stock for delivery if, when and as trsued and accepted by us, subject 
toapproval of legal proceedings by counsel. It is expected that delivery will be made on or about 
December 14, 1928, in the form of lemporary cerlificates, or interim receipts of Dillon, Read & Co. 


Price $50 a share and accrued dividend 


Dillon, Read & Co. 
A. G. Becker & Co. Scholle Brothers 
Shields & Company 


INCORPORATED 
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Subscriptions for this stock having been received in excess of the amount 
available, this advertisement is published as a matter of record only. 


2,000,000 Shares 


Capital Stock 


NORTH AMERICAN AVIATION, INC. 


Transfer Agent 


Cornmercial National Bank & Trust Company 





Registrar 


Central Union Trust Company of New York 


The following information is contained ina letter dated December 6, 1928, from Mr. C. M. Keys, 
President of North American Aviation, Inc. 


BUSINESS: North American Aviation, Inc., has been organized under the laws of Delaware by Mr. C. M. 
Keys and his associates, for the purpose, among others, of holding, buying, selling and trading in securities 
and stocks of aviation companies, (dividend paying or non-dividend paying), in small or large blocks. 
foreign as well as domestic, as the Directors may deem advisable, but is not limited to such investments. 
While the Corporation has unrestricted power to buy and sell, the primary purpose is to make more or less 
permanent investments in aviation companies. 
Upon completion of this financing, the Corporation is to have a paid-in capital and surplus of $25,000,000. 
Audited financial statements will be published by the Corporation annually. 


CAPITALIZATION: Upon completion of this financing the Corporation will have no funded debt and 
the capitalization will be as follows: 


Capital Stock, no par value 


Authorized 


*6,000,000 shares 


To be presently 
Outstanding 
2,000,000 shares 


*Of the unissued balance 2,000,000 shares are under option until December 1, 1931 at $12.50 per share 


MANAGEMENT: Mr. C. M. Keys is to be in active charge of the operation of the Corporation. He is 
to have the assistance of a board of directors and an executive committee which will include the following: 


O. J. Anderson, 
Banker, St. Louis, Mo. 
Charles R. Blyth, 
Banker, San Francisco, Cal. 
Walter S. Bucklin, 
Pres., The National Shawmut Bank 
of Boston 
Robert K. Cassatt, 
Banker, Philadelphia, Penna. 
Howard E. Coffin, 
— National Air Transport, 
ne. 
*J. Cheever Cowdin, 
Banker, New York 
*Chester W. Cuthell, 
Lawyer, New York 
Philip Dalton, 
Banker, Boston 
Donald W. Douglas, 
— Douglas Aircraft Company, 
ne. 
Garrettson Dulin, 
Banker, Los Angeles, Cal. 
Victor ’ 
Pres., Vickers, Ltd., Montreal, Can. 
Thomas N. Dysart, 
Director, Transcontinental Air Trans. 
port, Inc. 
Thomas B. Eastland, 
Director, Aviation Corporation of 
California 
George deB. Greene, 
Banker, New York 
John C. Grier, Jr., 
Pres., Guardian Detroit Company 


Parmely Herrick, 
Banker, Cleveland, Ohio 

John D. Hertz, 

Director, Curtiss Flying Sei vice, Inc 

Paul Henderson, 

V. P., National Air Transport, Inc 

C. O. Kalman, 

Banker, St. Paul, Minn. 

*Leonard Kennedy, 

V. P., Curtiss Aeroplane & Motor 
Co., Inc. 

*Clement M. Keys, 

Pres., Curtiss Aeropiane & Motor 
Co., Inc. 

C. Roy Keys, 

V. P., Curtiss Aeroplane & Motor 
Co., Inc. 

C. Townsend Ludington, 

V. P., National Air Transport, Inc. 

Walter S. Marvin, 

Director, Transcontinental Air Trans- 
port, Inc. 

John J. Mitchell, Jr., 

Director, Douglas\ircraft Company, 
Inc. 

W. L. Monro, 

Director, The Westinghouse Air 
Brake Co. 

Grayson M.-P. Murphy, 
Director, National Aviation Corpo- 
ration 

Roland Lord O’Brian, 

Banker, Buffalo 

E. A. Pierce, 

Banker, New York 


George F. Rand, 
Pres., The Marine Trust Company 
of Buffalo 
Charles Reed, 
Banker, New York 
Earie Hay Reynolds, 
Pres., National Air Transport, Inc. 
Morton L. Schwartz, 
Capitalist, New York 
*J. A. B. Smith, 
Treasurer, Curtiss Flying Service, 
Inc. 


Herbert Bayard Swope, 
Journalist, New York 


Harold E. Talbot, Jr., 
Director, Transcontinental Air Trans- 
port, Inc. 
Eugene E. Thompson, 
Director, Curtiss Flying Service. 
Inc. 
*B. A. Tompkins, 
Pres., Bankers Company of New York 
William H. Vanderbilt, 
Director, Transcontinental Air Trans. 
port, Inc. 
Eli T. Watson, 
Banker, New Orleans 


Elisha Walker, 
Banker, New York 


*James C. Willson, 
President, National_Aviation Corpo- 
ration 

William Jenks Wright, 
Banker, Philadelphia, Penna 
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*Members of the Executive Committee. 





The legal proceedings relating to the organization of the Corporation and to the issuance of this stock are being passed upon by 
Messrs. Cuthell, Hotchkiss & Mills, for the Corporation, and Messrs. Cravath, deGersdorff, Swaine & Wood for the Bankers 


This stock is offered only to such individuals, firms and corporations as the securities laws of the several states permit as a pur 
chase of a speculative character and if, when and as issued and subject to approval of counsel. Delivery is to be made in New 
York in temporary or definitive form or in the form of interim receipts which it is expected will be ready for delivery on or about 
December 19, 1928. 





Price $15 per Share 





Blair & Co., Inc. 
James C. Willson & Co. Blyth, Witter & Co. 
Hemphill, Noyes & Co. _E. H. Rollins & Sons 
G. M.-P. Murphy &Co. Janney & Co. 
Knight, Dysart & Gamble 


Bond & Goodwin & Tucker, Inc. 


E. A. Pierce & Co. 
F. B. Keech & Company 
National Aviation Corporation 
Oliver J. Anderson & Co. 

Hunter, Dulin & Co. 


The foregoing statements have been obtained from sources believed to be reliable, 
but in no event are to be construed as representations or as guaranteed by us 



































Ne 








Dac. 8 1928.] FINANCIAL CHRONICLE 











Financial 























Guaranteed Unconditionally by the 


GOVERNMENT OF THE DOMINION OF CANADA 


as to both Principal and Interest 











$35,000,000 
CANADIAN NATIONAL RAILWAY COMPANY 


Forty-Year 44%2% Gold Bonds 


Dated December 1, 1928 Due December 1, 1968 


Interest payable June 1 and December 1 


Principal and interest payable in United States gold in New York City, or, at tWe option of the holder, in lawful money of the 
Dominion of Canada in the cities of Montreal, Toronto, Ottawa, Winnipeg and Vancouver or at the fixed rate of exchange 
of $4.8673 to the pound sterling in the city of London, England without deduction for any tax or governmental charge 
which the Company, any paying agent or trustee may be required or permitted to pay thereon or retain 
therefrom under any present or future law of the Dominion of Canada or other 
. taxing authority therein. 


These bonds are subject to redemption at the option of the Company either as a whole or in part 
from time to time on sixty days notice on any interest payment date at 105% of the principal 
amount thereof if redeemed on or before December 1, 1933; at 103% thereof if redeemed after 
December 1, 1933 and on or before December 1, 1938, at 102% thereof if redeemed after December 1, 1938 
and on or before December 1, 1939; thereafter at 102% less 1 15 of 1% for each year or part thereof which 
shall have elapsed since December 1, 1939; in each case plus accrued interest to the date of redemption. 


Coupon Bonds in the denomination of $1,000, with the privilege of registration 
as to principal only and as to principal and interest. Total authorized issue $35,000,000. 


We are advised that the proceeds of this issue will be used for branch line 
construction, additions and betterments and for other corporate purposes. 
All the Capital Stock of the Canadian National Railway Company is owned 
by the Government of the Dominion of Canada, which unconditionally 
guarantees the principal and interest of these Bonds, a copy of the 
guaranty to be endorsed on each Bond. 











All offerings are made subject to prior sale “when, as and if”’ issued and received by us and subject to the approval of counsel. 
Delivery will be made either in the form of Temporary Bonds or Interim Receipts. 





Price 96 and interest, to yield over 4.72% 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. 


Blair & Co., Inc. Chase Securities Corporation The Equitable Trust Company of New York 
The First National Corporation of Boston E. H. Rollins & Sons 
Continental National Company Illinois Merchants. Trust Co. The Marine Trust Co. 
The Shawmut Corporation The Cleveland Trust Company Mitchell, Hutchins & Company 
Guardian Detroit Company The Minnesota Loan & Trust Company Wells-Dickey Co. 
First Minneapelis Trust Company Mississippi Valley Trust Company First Wisconsin Company 
Fletcher American Company National Bankitaly | Company 
American National Co. Citizens National Co. The Atlantic-Merrill Oldham Corporation 
Bank of Montreal Royal Bank of Canada Canadian Bank of Commerce Bank of Nova Scotia 


R. A. Daly & Co., Ltd. Royal Securities Corp., Ltd. Hanson Bros. McLeod, Young, Weir & Co., Ltd. 
Matthews & Co., Ltd. Greenshields & Co. Banque Canadienne Nationale 
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Report by the Board of Directors to the Ninth Annual General Meeting of Shareholders, to be held in the Bank Premises, 33 Gracechurch 
Street (Lombard Court), London, E.C.3, on Tuesday, the Fourth day of December, 1928, at 12 noon. 





The Directors submit to the Shareholders the Balance Sheet of the Bank, as at 3lst October, 1928, and Profit and Loss Account, together with 
copy of the Auditors’ Certificate. 
The Profit, after allowing rebate of interest and providing for all bad and doubtful debts, and Income Tax for the year ended 31st 
a: 0 ne a I ld ee ee ea ec cea esean sbabbondanebereeatesusinteweshuensuce’oe 
Balance available from last account 


£150,614 18 0O 
57,587 O11 





rn Os i saa ae eli Ns als ie tad ee, wins dh i a lek 2h Uh dnt iene es 


Interim Dividend paid on the ‘‘A’’ Ordinary Shares at the rate of Six per cent. per annum (less Income Tax) for the Half-Year 
ended 30th April, 1928, and Income Tax thereon 


£208,201 18 11 
30,000 0 O 





RVR Di ne ih re ee a oes oe a Si Fo baie ook cow cdcccane ccdcccndabcidndbibanebbanen odasuseeens 
which has been appropriated as follows:— 
In payment of a Dividend on the ‘‘A’’ Ordinary Shares at the rate of Six per cent. per annum (less Income Tax) 


£178,201 18 11 


for the Half-Year ended 3ist October, 1928, which together with Income Tax thereon amountsto__._.. £30,000 0 0O 
In payment of a Dividend on the ‘‘B’’ Ordinary Shares at the rate of Six per cent. per annum (less Income Tax) 
for the Year ended 31st October, 1928, which together with Income Tax thereon amounts to____-____ 60,000 0 0O 
Be ON a a Dl ae nam enwhehine hase nanbwniememaen 25,000 0 O 
ee: ee ae Ee son wah ode Os bi ch oddetedwconcandssrdcanudanwcuadghunbanen 5,000 0 O 
Leaving a Net Balance to be carried forward to next year of... 5. en ee ec ce ec cc ccne 58,201 18 11 £178,201 18 11 





P oe Sereneers retiring by rotation are Sir George E. May, K.B.E., and The Hon. Henry D. McLaren, C. B. E., who, being eligible, offer themselve 
‘or re-e on. 


_ Auditors, Messrs. George A. Touche & Co. and Messrs. McClelland, Ker & Co., also retire, and, being eligible, offer themselves for re-appoint- 
ment. 
By Order of the Board, A. E. THORNE, Secretary . 





Balance Sheet 31st October, 1928. 




















Capital:—Authorized er Cashin Hand and at Banke —— 292,621 8 5& 
a :—Authorized: ash in Hand and at Bankers.._.............--.---- £ ° 
300, “A” Ordi Sh of £5 iss es ihcecshaa nice aint £1,500,000 0 0O 
$00,000 “B” Ordinary Shares of £5 each. oe 5-;2 16800;000 © 0| Money at Call and Short Notice......------"------- 1,909,714 14 4 
,000 res o each which ma issued in 
whole or in part as “A” or “B” Grdlnasy Shares__ 2,000,000 0 0 Balances with Bankers Abroad--.-.---.....---------- 270,244 0 4 
25,000,000 0 0 8 ig ecenesnocecennncconnnncesncnna posi * “ 
t Be dich NOME Denenna none menne ° 
Subscribed and Paid in Full: agente nce 2 sat get : 
200,000 “A” Ordinary Shares of £5 each___________- £1,000,009 0 0| Other Investments, including Shareholding Inter- 
200,000 “‘B”’ Ordinary Shares of £5 each_____..___-- 1,000,000 0 0 C068 Te FOS ik okt dbbendcwideossccuscces 581,775 7 9 
£2,000, 0 0O| Advances to Customers and other Accounts--_--.-..-- 2,335,360 1 9 
Reserve Fund-se ne seen nett a272722777272 “900/000 “OO | Liability of Customers for Acceptances, etc. (per 
Acceptances, etc., for account of Customers (per CGE scckddbtcacmndsdnduamenbsnddetdneseceuas 4,089,165 12 4 
I ha i ea Nic Na a a ti i laden ih cca hich in nnd ies de mdi ade 4,089,165 12 4 
Balance of Profit and Loss Account_-.__..-_--.---- 68,201 18 11| Premises Account--........----------------------- 344,239 0 2 
(Note—Contingent en on account of Endorse- 
ments on Bills Discounted, £858,592) 
£10,936,355 6 7 £10,936,355 6 7 














Profit and Loss Account for the Year ended 31st October, 1928. 





Dr. 
Te Interim Dividend on the “A” Ordinary Shares at 


By Balance brought forward_.......-......-.------ £57,587 
the rate of Six per cent. per annum, and Income- 


a £30,000 0 0 
“ Final Dividend on the “A” Ordinary Shares at the = 
rate of Six per cent. per annum, and Income-tax Net Profit, after allowing rebate of Interest and 
Ae pe tle recap Mapewasanitai Biase appease 30.000 0 0 roviding for all Bad and Doubtful Debts, and 
“ Dividend on the “B” Ordinary Shares at the rate ‘ ncome-tax, for the year ended 3ist October, 1928. 150,614 18 0 
of Six per cent. per annum, and Income-tax 
fg ncngcatccontuncsoceccccsnccscnssndn ast 60,000 0 0 
i Ta na hibbawe 25,000 0 0O 
* Reduction of Premises Account___________-_---- 0 


5,000 0 
anes thn pe eae 58,201 18 11 
£208,201 18 11 


“ Balance carried to Balance Sheet 











£208,201 18 11 











CHURCHILL, Chairman. 
ARTHUR C. D. GAIRDNER, Deputy Chairman and Managing Director. 
HENRY D. McLAREN Director. 


A. E. THORNE, Secretary. 
F. J. SULLIVAN, Accountant. 





AUDITORS’ REPORT. 
We have examined the above Balance-sheet and compared it with the Books of the Bank. 
We have satisfied ourselves as to the correctness of the Cash Balances and the Bills of Exchange, and have verified the Securities. 


We have obtained all the information and explanations which we have required, and are of the opinion that the Balance-sheet is 
uD. so as to exhibit a true and correct view of the state of the Bank's affairs, according to the best of our information and the explana 


as shown by the Books of the Bank. 
GEORGE A. TOUCHE AND ofa 


McCLELLAND, KER AND CoO., 
Auditors 


roperly drawn 
ns given to us 


Chartered 


Accountants. 
London, E.C., 23rd November, 1928. 


DIRECTORS: 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Chairman 
ARTHUR C. D. GAIRDNER, Deputy Chairman and Managing Director 
Sir JAMES CAIRD, Bart. The Hon. HENRY D. McLAREN, C.B.E, 
NIGEL L. CAMPBELL The Hon. BERNARD ROLLO 
Sir GEORGE E. MAY, K.B.E. DUDLEY WARD, C.B.E. 





ADVISORY DIRECTORS: 
Sir HARRY McGOWAN, K.B.E. 
MANAGERS: 


Sir ARTHUR A. HAWORTH, Bart. 
R. T. HINDLEY 


NORMAN L. FIRD 
EDGAR HORNE 


WILLIAM DEAN F. O. A. SPEED 


H. HOPKINS DUDLH Y WARD, C.B.E. R. STEPHENSON 
DEPUTY MANAGER AND SECRETARY: 
A. E. THORNE. 
FOREIGN EXCHANGE DEPARTMENT: 
H. W. GURNEY, Chief Operator 
ACCOUNTANT: CONTROLLER 


F. J. SULLIVAN 


C. T. JAMES 


AUDITORS: 


GEORGE A. TOUCHE & COMPANY 
London 


McCLELLAND, KER & COMPANY, 
Glacgow 
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THE APPROACHING CONSOLIDATION ... 


roulding an even more 


COMPREHENSIVE SERVICE /or 


correspondent banks 








PON the consoli- 
dation of Illinois 
Merchants Trust 
Company and 
Continental Na- 
tional Bank and Trust Company 
of Chicago to form ConTINEN- 
TAL ILLINo1Is BANK AND TRUST 
ComPAny, there will be con- 
veniently concentrated in the new 
institution a greater and still more 
comprehensive service to corre- 
spondent banks. 

The new bank’s resources of 
over a billion dollars and the 
many thousands of bank corre- 
spondents which it will have in 
every part of the world (it will 
serve more banks than any other 
bank in the United States) make 
possible service on a scale to sat- 
isfy every bank’s requirements 


ILLINOIS 











and to handle each bank’s busi- 
ness with facility and dispatch. 
It is planned that the consolidated 
bank will be a member of the 
Federal Reserve System. 

CoNTINENTAL ILLINOIS 
ComPAny, the afhliated securi- 
ties company to be capitalized at 
$20,000,000, will provide ex- 
ceptionally strong co-operation 
in the underwriting and distribut- 
ing of investment securities. It 
will offer an unusually wide range 
of securities suitable both for the 
investment of bank funds and for 
resale to bank customers. It will 
be avaluable source of investment 
information and counsel. 

In the consolidated institution, 
customers will continue to trans- 
act their business with the same 
officers whoare now serving them. 


MERCHANTS 


TRUST COMPANY 


Resources Over 4.50 -Million Dollars 


CHICAGO 
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THE FIRST 
+. INCANDESCENT 
LIGHT 


ORTY-NINE years ago Thomas A. Edison, after untiring 
toil and patience, connected a carbonized filament of cot 
ton with an electric current and the result was the glow 

of the first incandescent lamp. 


4 


This invention, the fruit of Mr. Edison’s genius, was the beacon 
of a new era—an era which has revolutionized the means of 
illumination, transportation and communication and immeasur- 
ably raised the world’s standards of living. 


The first company to begin commercial electric lighting on a per- 
manent basis was The Edison Electric Illuminating Company of 
New York (now The New York Edison Company), which was 
organized December 17, 1880 and which started its station at 
257 Pearl Street, New York City, on September 4, 1882, two 
years prior to the election of the late Spencer Trask as president 
of the Company, a post which he occupied for many years. 


“Mr. Trask’s financial support of the Electric Lighting Industry 
in its pioneer days was a potent feature in securing to the com- 
munity the advantages and conveniences of the electric light, and 
his unbounded faith and steadfast confidence in the future of the 
Central Station business laid the foundation for its future pros 
perity,” was the tribute paid to him by the directors of The New 
York Edison Company in January, 1910. 


- Spencer Trask & Co. 


25 Broad Street, New York 
Members New York Stock Exchange 


ra “ ALBANY BOSTON CHICAGO 
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The Financial Situation. 


With call money on the Stock Exchange command- 
ing 12%, the Secretary of the Treasury in his scheme 
of December financing announces a $500,0060,090 is- 
sue of Treasury Certificates of Indebtedness bear- 
ing only 414 %—$200,000,000 of the certificates run- 
ning 9 months and $300,000,000 running for a full 
year from Dec. 15, but both carrying 414% interest. 
It may be recalled that in September the Secretary 
offered 414% on a nine months’ issue of certificates, 
this having then been the highest rate contained in 
any offering of Treasury Certificates since March 
1923, and in October raised the rate to 454% on an 
offering of certificates running for 11 months for 
$300,000,000 “or thereabouts.” No certificates bear- 
ing so high a rate as 434% had been put out by the 
Government since 1921. 

The rate of 414% on the present December offer- 
ing of certificates marks, therefore, lowering of the 
rate at a time when call money on the Stock Ex- 
change is the highest in a period of over eight years, 
or since July 1920. To some this will seem an au- 
dacious move. But Secretary Mellon is a shrewd 
judge of conditions and there is no reason to believe 
that the offering will not be an entire success. It 
should be borne in mind that in the case of Govern- 
ment obligations of this kind, the banks are not con- 
fronted with the simple proposition of buying a Gov- 
ernment obligation bearing only 414% interest at 
a time when gilt-edged investments can be purchased 
to yield a considerably higher rate, and when the 
money can be invested in Stock Exchange collateral 
loans to yield almost three times what the Govern- 
ment is offering. These Government obligations 
possess a highly desirable attribute aside from the 
rate of interest they bear. 

Subscriptions, as in the past, will come largely 
from the banks and these institutions will find it 


Manager, William Riggs; 
Herbert D. Seibert. Addresses of all, Ontos atte 





advantageous to subscribe for a double reason. In 
the first place, the banks making the subscriptions 
are allowed to carry the proceeds of their subscrip- 
tions as Government deposits, against which no re- 
serves are required. In the second place, the certifi- 
cates can be used as security against loans from 
the Federal Reserve banks and we need hardly say 
that borrowing at the Reserve institutions just now 
is decidedly the fashion—and also very lucrative. 

The present 414 % rate, though lower than the rate 
paid by the Government two and three months ago, is 
yet very much higher than that at which the Govern- 
ment was able to float its obligations only a short 
while back. Last March the Government placed a 
nine months’ issue of certificates bearing only 314% 
and an issue running for a year bearing 334%, while 
in November 1927 the Secretary offered $400,000,- 
000 of seven months’ certificates at 314%. It fol- 
lows, therefore, that even with the rate reduced, 
the Government is paying 114% more for its borrow- 
ing than a year ago. The matter is of importance 
because it is one of the immediate consequences of 
the easy money policy inaugurated by the Federal 
Reserve banks during the summer and autumn of 
last year which Secretary Mellon expounds and de- 
fends in his annual report. It will be well to ex- 
amine the policy in the light of what Mr. Mellon has 
to say. Here are his remarks on the subject: 


“It was the policy of the Federal Reserve System 
in the summer and early fall of 1927 to favor easier 
money conditions. The principal reasons were: 
First, the European exchanges were weak, and un- 
less money rates were eased in the United States 
there might be a movement of funds into this coun- 
try and a consequent necessity of raising rates 
abroad, to the disadvantage of world trade and par- 
ticularly to the disadvantage of American agricul- 
ture; and, second, business in the United States 
was in a period of decline and it was possible to fore- 
see at that time that industrial unemployment might 
occur in the winter months. 

“Tt was believed that easier money would ameli- 
orate such conditions. Thereupon the Federal Re- 
serve banks purchased securities in the open mar- 
ket. Money rates reached a low point in August. 
Gold exports began in the following month and the 
Federal Reserve banks continued to purchase se- 
curities to offset the unfavorable effects of such ex- 
ports upon our money market. 

“As it became apparent, first, that the objects of 
the policy originally adopted were being accomp- 
lished, and, second, that speculation was growing, 
the policy was reversed. From the middle of De 
cember onward the Reserve banks stopped offsetting 
gold exports by the purchase of securities, and al- 
lowed gold exports to work their usual effects on 
the credit situation. In January the system went 
further. More than $100,000,000 of securities were 
sold. 

“Between the latter part of the month and March 
1 the discount rates of all of the Federal Reserve 
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banks were raised from 3144 to 4%. The loss of gold 
by export and the sale of securities forced the banks 
to increase their borrowings. However, the action 
taken early in the year unquestionably was not ef- 
fective with reference to speculation, partly due to 
the activities of powerful groups of speculators, 
and partly to the fact that the public in general be- 
lieved and acted as if the price of securities would 
indefinitely advance. 

“When it became apparent in March that repeated 
increases in credit were again taking place for spec- 
ulative purposes, the Federal Reserve System re- 
sumed its sale of securities and discount rates were 
still further increased in April, May, June, July 
and August.” 


It will be observed that the Secretary, admits that 
the present wild speculation on the Stock Exchange 
grew out of this easy money policy of last year and 
that the efforts of the Reserve authorities to check 
the speculation which still continues and is assum- 
ing each day a more dangerous phase, have proved 
ineffective. He expressly admits that the policy 
had as its main object the facilitating of gold ex- 
ports from the United States, which in turn facili- 
tated the re-establishment of the gold standard in 
a number of countries in Europe. He seems to think 
that a sufficient justification for the adoption of 
that policy. Governor Young, of the Federal Re- 
serve Board, in an address delivered Nov. 24 be- 
fore the Academy of Political Science, made the 
same admission but went a step further. He said 
that the Federal Reserve authorities had distinctly 
in mind the possibility of excessive speculation as a 
result of pronouncedly easy money and balanced the 
advantages to Europe with attendant benefits to the 
United States against the probable ill effects from 
speculation in this country and deliberately chose 
the latter. 

Waiving altogether the question of the right of the 
Federal Reserve authorities to institute a policy de- 
signed primarily to aid Europe, with merely inci- 
dental benefits to the United States, which we most 
emphatically deny, the time has certainly arrived 
for calculating the cost of the benevolent action 
referred to. As part of the process, the Reserve 
Banks in the autumn accumulated several hundred 
million dollars of Government securities. Then in 
the early months of 1928 it threw these same Gov- 
ernment bonds on the market in order to undo the 
mischief which its easy money policy had done in 
starting and fostering a speculation which has been 
steadily growing ever since and which apparently 
is to remain beyond control until the inevitable 
crash comes. The effect of the disposing of the vast 
mass of the previously accumulated Government ob- 
ligations was to completely demoralize the market 
for Government securities. Worst of all, the object 
which the Reserve authorities had in mind in sell- 
ing these Government securities, namely, the with- 
drawing of funds from the market, and the curbing 
of speculation thereby, completely failed of attain- 
ment. 

The banks were willing enough to buy the Govern- 
ment securities which the Reserve institutions of- 
fered for sale, but immediately took them back to 
the Reserve banks and borrowed upon them. Ac- 
cordingly, the same amount of Reserve credit re- 
mained outstanding as before. Meanwhile, stock 
speculation grew larger and still larger. Interest 
rates moved higher and this, with the demoraliza- 
tion of the market for Government securities, com- 





pletely unsettled bond values generally, causing an 
immense depreciation in high grade bond issues of 
every description. Then the cost of Government bor- 
rowings began to rise with great celerity and in 
the autumn the country witnessed the spectacle of 
the U. 8. Government retiring Liberty Loan bonds 
bearing only 414% interest with new Treasury ob- 
ligations carrying a rate as high as 434%. Then 
commercial borrowers had to pay greatly increased 
rates for the money they needed in their business— 
not as high as the stock speculators, but very much 
higher than 12 months before when the Federal 
Reserve authorities started their easy money policy. 
Now these higher charges for bank credit have ex- 
tended to the farming community, which everyone 
professes to want to serve. 

Thus everyone has contributed to the cost of the 
carrying out of the unfortunate policy on which the 
Federal Reserve, we are now informed, so deliberately 
embarked. Has not the cost been excessive? Has it 
not, measured in its widest embrace, been perfectly 
frightful? And who in this country has benefited 
enough to offset this grievous cost. Has it been any- 
one but the most daring and reckless class of specu- 
lators? And have we seen the end of this great toll 
of cost? Will not the toll rise still higher when the 
speculator himself comes to grief? 





If anyone still needs evidence of the way bank 
credit is being swallowed up in the stock specula- 
tion which has been running a perfect riot, he should 
find it in the two statements of brokers’ loans which 
have come to hand the present week—one the Stock 
Exchange’s own monthly compilation, bringing the 
figures down to Friday of last week, Nov. 30, and 
the other the much less complete statement of the 
Federal Reserve, covering the week ending Wednes- 
day night and therefore being five days later than 
the Stock Exchange compilation. It is difficult to 
say, which of the two is the more startling in show- 
ing how the speculative tentacles are spreading. 
Nothing comparable to the monthly statement of the 
Stock Exchange, for magnitude of increase, has ever 
been witnessed. The further addition for the month 
of November is shown to have been in excess of over 
half a billion dollars, the exact amount of increase 
during November having been $511,923,202, and this 
followed $366,081,377 increase in October, $462,202,- 
280 increase in September, and $214,089,826 increase 
in August making an expansion for the four months 
of over 11% billion dollars—in examt amount, $1,- 
554,296,685. The further addition during Novembes 
raised the grand total of these loans away above 
six billion dollars, the grand aggregate for Nov. 30 
being reported at $6,391,644,264. 

But gigantic though the expansion during the four 
months to the end of November has been, the Fed- 
eral Reserve weekly return, with figures coming down 
to the close of business Wednesday night, furnishes 
testimony to show that the expansion is still in prog- 
ress. The Federal Reserve figures, as already ex- 
plained, are not as comprehensive as those of the 
Stock Exchange’s, and yet are of tremendous pro- 
portions. And they reveal that there was a further 
addition during the week in amount of $104,690,000, 
following $132,768,000 increase the previous week, 
$176,315,000 increase the week preceding, and, in 
fact, following uninterrupted increases since Aug. 
22, this being the 15th successive week of such in- 
creases. In other words, these brokers’ loans have 
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been expanding week by week without any break in 
the upward movement during 15 consecutive weeks. 

The grand total of these brokers’ loans according 
to the Federal Reserve return is not yet up to the 
figure recorded in the Stock Exchange’s own compil- 
ation, but nevertheless is of startling magnitude, 
being (Dec. 5) up to $5,394,590,000, at which figure 
comparison is with $4,201,131,000 on Aug. 22, show- 
ing an expansion in this short interval of $1,193,459,- 
000. A year ago on Dec. 7 the total of these loans 
to brokers and dealers was still only $3,562,805,000, 
and for this period of 12 months, therefore, the ex- 
pansion reaches no less than $1,831.785,000—an ex- 
pansion so large as to be positively appalling. In 
the past week’s further increase of $104,690,000, the 
loans “for account of others” for once did not share, 
the amount of such loans by the 44 reporting mem- 
ber banks in New York City the present week be 
ing $2,285,280,000, against $2,287,004,000 last week. 
On the other hand, the amount of loans made by 
these reporting banks for account of out-of-town 
banks has run up from $1,768,236,000 to $1,837,905,- 
000 and the loans made by the reporting banks for 
their own account increased from $1,234,660,000 to 
$1,271,405,000. 

The most significant feature connected with the 
present week’s further growth in brokers’ loans, is 
that it has been attended by further borrowing on 
the part of the member banks at the Federal Re- 
serve institutions. And the total of such borrowing 
is again in excess of a billion dollars, the exact 
amount the present week being $1,012,182,000 
against $990,240,000 on Wednesday of last week 
(Nov. 28) and only $799,946,000 on Nov. 21. A year 
ago on Dec. 7 1927 the borrowings of the member 
banks aggregated only $4438,907,000. During the 
week the 12 Reserve banks reduced somewhat their 
holdings of acceptances purchased in the open mar- 
ket, the total this week being $477,770,000 against 
$482,343,000, and they also lowered somewhat their 
holdings of U. S. Government securities, these be- 
ing reported the present week at $226,782,000, 
against $229,282,000 last week. Nevertheless, as a 
result of the new borrowing on the part of the mem- 
ber banks, the total of bills and securities combined 
is now up to $1,721,124,000 against $1,706,255,000 a 
week ago and comparing with $1,429,021,000 on Dec. 
7 a year ago. The reader should note well the fact 
that almost 134 billion dollars of Reserve credit is 
now in active use—and brokers’ loans on the security 
of stock and bond collateral are the highest ever 
reached and keep steadily mounting week by week. 
The amount of Federal Reserve notes in circulation 
increased during the week from $1,765,585,000 to $1,- 
789,845,000, but gold holdings also increased, ris- 
ing from $2,600,471,000 to $2,617,600,000. 





The stock market this week has been reactionary 


all through, and the latter part of the week experi- | 


enced a veritable slump which carried prices down 
all around in violent fashion. The ostensible de- 


pressing influence has been the tension in the money | 
market with the extremely high rates recorded for | 


eall loans on the Stock Exchange. 
has been that the stock market had become top- 
heavy after its long-continued advance and especial- 
ly the prodigious further advances established since 
the Election and accordingly had become so vulner- 
able that a break was certain to come either as a 
result of bear pressure or adverse news or develop- 


The real reason | 


ments of any kind. In this respect, the high money 
rates have been really significant of the conditions 
prevailing. They are the direct outgrowth of the 
unbridled speculation which has been carried on for 
so long and which has absorbed bank credit in all- 
consuming fashion. In other words, speculation car- 
ried on entirely on borrowed money has been de- 
vouring bank credit at a rate and pace never wit- 
nessed before, raising the demand for money and 
credit to such proportions that ever growing diffi- 
culty is being experienced to find the necessary sup- 
plies of funds even though the Federal Reserve in- 
stitutions appear to have inexhaustible reservoirs 
to draw upon. 

The two statements of brokers’ loans issued dur- 
ing the week played their part in revealing the situ- 
ation existing, and must have been a weakening in- 
fluence fully as damaging to the speculation as the 
stringency in the money market. The monthly state- 
ment of the Stock Exchange was given out after 
the close of business on Monday and showed a fur- 
ther rise in the total of these loans, as already 
narrated above, of over half a billion dollars, or to 
be precise, of $511,923,202. The Federal Reserve 
statement for the week ending Wednesday night, 
issued after close of business on Thursday, indicat- 
ed that the expansion was still proceeding in very 
disturbing manner, a fresh increase of $104,690,000 
being shown. On Monday the renewal charge for 
call loans was 6%, but with an advance to 10% be- 
fore close of the day, and the record for Tuesday 
was precisely the same, while on Wednesday the re- 
newal rate was 9% or the highest figure charged 
for renewals in over eight years, or since July 1920. 
On Thursday the renewal rate was again 9%, while 
in the closing hour the charge for call loans ran up 
to 12%. On Friday the renewal rate was marked 
up to 10%, but somewhat easier conditions devel- 
oped later in the day, when the rate reacted to 9%. 

Under the influence of the conditions outlined 
above, the general trend of prices was downward, 
though with violent movements both up and down, 
on Monday, Tuesday, and Wednesday, on each of 
which three days sharp rallies occurred, but on 
Thursday the break was general and reached large 
proportions all around. The break uncovered stop 
loss orders in large number, accelerating the down- 
ward movement. The slump continued during the 
first hour on Friday, after which marked recovery 
ensued, but in the last hour renewed weakness oc- 
curred and in most instances the lowest prices of the 
week were recorded. A few new high records for 
the year were made, mostly the early part of the 
week, the chief of these being included in the list 
which follows: 

STOCKS MAKING NEW HIGH FOR YEAR, 


Blumenthal & Co., Pref. 
Burroughs Add. Machine. 
Bush Terminal. 

Byers & Co. 

Certo Corp. 


Railroads— ° 
Baltimore & Ohio. 
Boston & Maine. 
Chesapeake & Ohio. 
Missouri-Kansas & Texas. 





Pennsylvania. Childs 
| Rutland Railroad, Pref. Columbian Carbon. 
Congress Cigar. 
Industrial and Miscellaneous— Consolidated Cigar. 
Adams Express. Consolidated Textile. 


Detroit Edison. 

EKisenloh r & Bros. 
Electric Auto Lite. 
Electric Power & Light. 
Federal Light & Traction. 
Federal Min. & Smelting. 
First National Stores. 
Foundation Co. 

Gold Dust. 

Great Western Sugar. 
Hershey Chocolate. 
Mathieson Alkali Works. 


| Air Reduction. 

Allis-Chalmers. 

| American Express. 
American Linseed. 
American Railways Express. 
American Snuff. 
American Tobacco. 
Associated Dry Goods. 
Atlas Powder. 
Barker Bros. 
Beacon Oil. 

| Beech-Nut Packing. 
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Mexican Seaboard Oil. 
Mohawk Carpet Mills. 

Motion Picture. 

National Acme Stamped. 
National Dairy Products. 
National Supply. 

National Tea. 

Pacific Telephone & Telegraph. 
Packard Motor Car. 
Paramount-Famous-Lasky 
Porto Rican-Amer. Tobacco Cl. A. White Sewing Machine. 
Radio Corp. of America. Willys-Overland. 


Dealings were rather moderate (for these times) 
the early part of the week, but greatly increased on 
Thursday and Friday when the market dipped so 
sharply downward. At the half-day session last Sat- 
urday, the sales on the New York Stock Exchange 
reached 2,654,340 shares; on Monday they were 
4,487,330 shares; on Tuesday 4,919,900; on Wednes- 
day 4,379,250 shares; on Thursday 5,407,590 shares, 
and on Friday 6,185,000 shares. On the Curb Ex- 
change the sales last Saturday were 1,069,500 shares ; 
on Monday 1,604,200 shares; on Tuesday 1,312,100 
shares; on Wednesday 1,327,400 shares; on Thurs- 
day 1,669,100 shares, and on Friday 1,535,700 shares. 

The high-priced stocks of course suffered most in 
the general decline, just as they were most conspicu- 
ous in the long-continued previous advance. Radio 
Corporation of America closed yesterday at 368 
against 38214 the close on Friday of last week; 
Montgomery Ward & Co. closed at 364 against 
43414; Wright Aeronautic closed at 241 against 263; 
American & Foreign Power at 6214, against 7534; 
Brooklyn Union Gas at 171 agianst 197; Consoli- 
dated Gas of New York at 9834 against 10954; Co- 
lumbia Gas at 125 against 13554; Public Service 
Corporation of New Jersey at 71 against 7914; Sears 
Roebuck & Co. at 169 against 19434; International 
Nickel at 207% against 21014; American Can at 
9834 against 10852; Victor Talking Machine at 
11544 against 14514; Allied Chemical & Dye at 221 
against 24134 ; Timken Roller Bearing at 138 against 
150; American Express at 278 against 309; Warner 
Bros. Pictures at 115 against 128; Commercial Sol- 
vents at 223 against 23834 ; American Tel. & Tel. at 
187 against 19514; General Electric at 17654 against 
20014; Mack Truck at 98 against 10414; Yellow 
Truck & Coach at 365% against 5014; National Dairy 
at 118 against 12614; Western Union Tel. at 180 
against 188; Westinghouse Electric & Mfg. at 119 
against 13614; Johns-Manville at 169 against 188%, ; 
National Bellas Hess at 145 against 16714; Ameri- 
can Radiator at 173 against 18514; Associated Dry 
Goods at 6514 against 6272; Commonwealth Power 
at 92 against 995g; Lambert at 121 against 132; 
Texas Gulf Sulphur at 705% against 7634; and Kol- 
ster Radio at 74 against 92. 

The copper stocks dropped with the rest of the 
market. Kennecott Copper closed yesterday at 
133%4 against 14534 the previous Friday; Calumet 
& Hecla at 38744 against 4434 ; Greene Cananea Cop- 
per at 14114 against 161; Anaconda Copper at 9734 
against 11414; Andes Copper at 4114 against 51; In- 
spiration at 40 against 4614; Chile Copper at 62 
against 737g; Calumet & Arizona at 11014 against 
12214; Granby Copper at 7634 against 84; Ameri- 
can Smelting & Rfg. at 260 against 2811/4, and U. S. 
Smelting, Rfg. & Min. at 6034 against 68. In the 
motor group, Packard closed yesterday at 13914 
against 1447. the previous Friday; General Motors 
at 192% against 211144; Chrysler at 12214 against 
12914; Studebaker at 7814 against 7634; Nash at 
98%, against 110; Hudson at 82% against 8614; 
Chandler-Cleveland pref. at 383 against 2514; Hupp 


Reis (Robert) & Co. 

St. Joseph Lead. 

Spang Chalfant & Co. 

Stand. Gas. & Elec. 

Stand. Milling. 

Stand. Oil of N. Y. 

Stromberg Carburator. 
Tennessee Copper & Chemical. 
The Fair. 

Tide Water Oil. 





at 73 against 84. Among the rubber stocks, U. S. 
Rubber closed at 39 against 4134 and the pref. at 
681% against 71; Goodyear Tire & Rubber closed at 
905% against 101 and B. F. Goodrich at 80 against 86. 

The steel stocks proved no exception to the rule 
and most of them show big declines for the week. 
U. S. Steel closed yesterday at 15214 against 167% 
the previous Friday; Bethlehem Steel at 73 against 
8014; Republic Iron & Steel at 77 against 844%; In- 
land Steel at 7014 against 7334, and Ludlum Steel 
at 78 against 8814. In the oil group, Phillips Pe- 
troleum closed at 45 against 507%; Texas Corpora- 
tion at 631% against 6834 ; Richfield Oil at 46 against 
511,,; Atlantic Refining (new) at 52 against 50%; 
Marland Oil at 4114 against 46%; Standard Oil of 
New Jersey at 503% against 5934; Standard Oil of 
New York at 37% against 41 and Pure Oil at 26 
against 287%. 

The railroad list suffered with the rest. New 
York Central closed yesterday at 181 against 1943, 
the previous Friday; New Haven at 721% against 
7714; Union Pacific at 207 against 215%; Canadian 
Pacific at 223 against 244; Baltimore & Ohio at 
1167, against 11914; New York Chicago & St. Louis 
at 130 against 13734; Delaware & Hudson at 180 
against 191; Atchison at 19214 against 2011, ; South- 
ern Pacific at 123 against 127; Texas & Pacific at 
171 against 180; Missouri Pacific at 61 against 72%, ; 
Kansas City Southern at 8514 against 93; St. Louis 
Southwestern at 1021% against 12034; St. Louis-San 
Francisco at 11334 against 11854; Missouri-Kansas- 
Texas at 51 against 5614; Rock Island at 126 against 
136%; Great Northern at 107 against 11114; North- 
ern Pacific at 11034 against 11114, and Milwaukee 
& St. Paul preferred at 5114 against 5714. 





Reference was recently made in these columns to 
the fact that the value of merchandise exports for 
October had been in excess of any peace-time month- 
ly report. The unusual total of $555,000,000 was 
recorded as the value of exports in that month. 
These figures show an increase of $66,300,000 over 
October 1927. Some additional data issued this 
week by the Department of Commerce indicate 
where the increase occurred. There are five chief 
classifications into which the exports are separated, 
and four of the five show larger exports for that 
month. Finished manufactures constitute 37% of 
the total of all exports; the value for October was 
$203,649,000, an increase of 29.6% over October 
1927. Included in this division are automobile prod- 
ucts, these being nearly one-fourth of the total of 
all finished manufactures, and representing a value 
of $50,737,000 in October. This is a record export 
movement for a single month, exceeding October 
1927 by 72.4%. There was a large increase in ex- 
ports of both passenger cars and trucks, and ship- 
ments were heavy to Argentina, Brazil, Australia 
and South Africa. 

Second to finished manufacturers are crude ma- 
terials, which constituted 32% of total exports in 
October. Raw cotton is the largest single item and 
in value was nearly three-fourths of the total; cot- 
ton exports in October were $130,465,000, an in- 
crease of $4,813,000 over October of last year or 
5.8%. Measured in bales, cotton exports in Octo- 


ber exceeded those of a year ago by nearly 10%. 
Exports of crude materials other than cotton in Oc- 
tober were valued at $45,894,000, this amount being 
in excess of last year by $11,264,000 or 32.5%. 
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The other three classifications are crude food- 
stuffs, manufactured foodstuffs, and semi-manufac- 
tures, together amounting to 30% of the total. The 
values for each of these three divisions closely ap- 
proach each other. Crude foodstuffs, which includes 
wheat and other cereals, is the only classification of 
the five divisions showing a loss. For October the 
decline was 16.1%. The two remaining divisions 
were respectively thirteen and nine per cent. larger 
than in the preceding year. 





Mercantile insolvencies in November were some- 
what less numerous than in the preceding month 
and there was also a slight reduction from the 
number reported a year ago, but the liabilities were 
quite heavy last month owing to the number of large 
failures that occurred. Ordinarily, at this time of 
year, mercantile failures show some increase in num- 
ber from month to month and the increase last year 
from October to November was 4.3%. Over a period 
of years the average increase covering these two 
months has been 11.5%, whereas this year the reduc- 
tion in number from October to November was 9.1%. 
The reeords of R. G. Dun & Co. show 1,838 commer- 
cial defaults in the United States in November this 
year with $40,601,435 of indebtedness; in October 
the number was 2,023 failures for $34,990,474, while 
in November of last year there were 1,864 insolven- 
cies involving $36,146,573. In the manufacturing 
division 519 defaults oceurred in November this 
year for $15,595,845 of indebtedness; also, 1,202 of 
trading concerns for $17,223,965 and 117 in the class 
embracing agents and brokers owing $7,931,625 of 
liabilities. In November 1927, 478 failures occurred 
in manufacturing lines involving $12,785,562 of lia- 
bilities; 1,276 trading concerns owing $16,949,262, 
and 110 in the third division of agents and brokers 
for $6,411,749. 

The decrease in the number of failures last month 
was wholly in the trading division, while all three 
classes into which the record is separated show some- 
what larger liabilities in November this year than 
last. Failures were again more numerous in the 
manufacturing division last month, the increase af- 
fecting mainly the classes embracing machinery and 
tools, the lumber division, manufacturers of cloth- 
ing, of hats and furs, and leather lines, the latter 
including producers of shoes. There was quite a 
notable decrease in the iron division and also among 
bakers. As to liabilities two sections reported a 
heavy indebtedness, the lumber class, and that em- 
bracing manufacturers of clothing—the other classes 
reported only nominal amounts. In trading lines 
some decrease was shown last month in the number 
of defaults reported by the clothing division; also 
dry goods, furniture dealers, drugs and hotels and 
restaurants. For the grocery class the number of 
failures was still quite large, but the figures were 
practically the same last month as they were a year 
ago. There was an increase last month in insolven- 
cies of general stores, dealers in shoes; also, in hard- 
ware. The changes as to the liabilities show little 
variation in the trading division between the two 
years under review. Slightly more than one-half of 


the indebtedness reported for the trading classes 
was contributed in the month for both years by five 
leading divisions, which included grocers, clothing, 
dry goods, general stores and hotels and restaurants. 

For the eleven months of 1928 mercantile failures 
have been slightly more numerous than last year, but 





the liabilities this year to date are somewhat lower 
than in 1927. Thus, 21,899 defaults reported this 
year to date compare with 20,984, for the correspond- 
ing period in 1927, while the indebtedness shown 
for this year of $449,785,464 compares with $469,- 
042,015 last year. Insolvencies for the full year 
of 1927, of 23,146 were only slightly under the num- 
ber reported for 1922, which was 23,676 and was 
the high record for every year up to 1928. Should 
the figures for the current year reach a total in ex- 
cess of 24,000 which now seem probable, the ratio of 
that number to the firms in business will not be 
higher than 1.10%. Last year it was 1.07%, and 
in 1922, 1.19%. In 1915, the first year of the war 
in Europe, the corresponding figures were 1.32%, 
while the high point for more than fifty years was 
1.55% in 1878. 

Reference has been made to the increase in the 
number of the larger defaults last month. The num- 
ber was 71 and the total of liabilities for these fail- 
ures $20,732,936. These figures include all failures 
where the amount involved is $100,000 or more. In 
October there were 45 similar defaults for $12,- 
983,630, and in November 1927, 52 owing $15,664,- 
525. Only in two years, 1921 and 1923, of the past 
ten years, have the larger defaults in November ex- 
ceeded the number and amount reported for No- 
vember this year. 





Stock markets in London and on the Continent 
have been irregular the past week, with trading 
generally restricted and the movements of prices 
determined largely by local influences. The inter- 
national shares at all centers continued to be dom- 
inated by the wide fluctuations at New York, but 
with prices here declining, European investors and 
speculators appear to be paying less attention than 
for some time to the American trend. The London 
Stock Exchange opened the week in a depressed 
state owing to the serious turn of the King’s illness. 
With better bulletins along in the afternoon of Mon- 
day, prices steadied, but not before a quite general 
decline had taken place. The fall in values affected 
gilt-edged securities also, although these had been 
firm for almost all of November. London continued 
to feel the debacle in Canadian Marconi shares, the 
entire speculative movement meeting with a decided 
check on this account. The market opened with a 
steadier tone, Tuesday, British funds staging all- 
around recoveries. Price movements otherwise were 
narrow, however, and business remained slack. Some- 
what greater improvement occurred Wednesday, 
with home rails joining gilt-edged shares in a mod- 
erate rise. With more cheerful reports, Thursday, 
as to the condition of King George, the recovery ex- 
tended in several directions, oil shares and a number 
of industrials joining in the improvement. Thurs- 
day’s precipitate decline at New York was reflected 
at London yesterday by pronounced weakness in in- 
ternational speculative favorites and this gave the 
entire market an irregular appearance. Gilt-edged 
shares and home rails remained firm. 

The Paris Bourse followed its usual custom of 
opening with a heavy tone Monday morning, and the 
downward movement continued throughout the day, 
although Bank of France, Rio Tinto and Suez shares 
ran counter to the general trend. The tension eased 
Tuesday and activity increased. Disclosures were 
made in Paris Tuesday of a widespread swindle in 
the “Gazette du Franc,” of which the securities were 
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listed on the Paris Curb. This affair involves thou- 
sands of French investors in the losses of approxi- 
mately $9,000,000, and it threatened for a time to 
complicate matters for the Poincare Government. 
Premier Poincare called a meting of French brokers 
Wednesday and ordered that in future no securities 
shall be introduced on the Paris Curb market without 
full particulars first being submitted to the police and 
to a group of members of the Bourse. Notwithstand- 
ing this development on the Curb, prices were steady 
on the Bourse. The Gazette du France affair was 
much discussed, but appeared to have little effect 
on the market. Although the volume of trading 
showed improvement Thursday, weakness developed 
on the Paris market. The Berlin Boerse was stimu- 
lated Monday by the settlement of the Ruhr labor 
difficulties which have kept 250,000 metal workers 
out of employment since Nov. 1. A provisional ar- 
rangement for resumption of work was arrived at 
Sunday, and the men began to go back promptly on 
Monday morning. Share values reflected the re- 
lief felt all over Germany, a general advance taking 
place. This was followed by a moderate reaction 
Tuesday, while on Wednesday the Berlin market ad- 
vanced once more. Rumors of political difficulties 
caused unsettlement on subsequent days, prices de- 
clining in restricted trading. 





Naval disarmament and the Kellogg treaty re- 
nouncing war as an instrument of national policy 
were subjects of much thought and comment the past 
week, both in England and the United States. The 
discussions indicated with great force how deep- 
seated is the desire on both sides to avoid even the 
semblance of a genuine clash on naval ideas, not- 
withstanding the failure of the Geneva tri-partite 
conference last year and the uncertainty aroused by 
the Anglo-French agreement of last summer. These 
developments and the signing in Paris last August 
27 of the Kellogg anti-war treaty caused attention 
throughout the world to be directed in an uncom- 
mon degree to international affairs. To the discus- 
sion that developed, President Coolidge’s Armistice 
Day speech last month on American foreign relations 
was a notable contribution. The speech aroused 
much resentment in Europe, however, and of late 
there has been a tendency to lay great weight upon 
the Kellogg Treaty. 

In his annual message to Congress, Tuesday, 
President Coolidge referred to the Kellogg treaty 
as “one of the most important ever laid before the 
Senate of the United States.” The treaty, he added,, 
“is the most solemn declaration against war, the 
most positive adherence to peace, that is possible 
for sovereign nations to make. It does not super- 
sede our inalienable sovereign right and duty of na- 
tional defense or undertake to commit us before the 
event to any mode of action which Congress might 
decide to be wise if ever the treaty should be broken. 
But it is a new standard in the world around which 
can rally the informed and enlightened opinion of 
nations to prevent their Governments from being 
forced into hostile action by any temporary outbreak 
of international animosities. The observance of this 
covenant, so simple and straightforward, promises 
more for the peace of the world than any other 
agreement ever negotiated among the nations.” Mr. 
Coolidge submitted the treaty to the Senate on the 
same day and asked for action by the Senate before 
the expiration of his term of office. Since the date of 





signature, he pointed out, forty-four of the invited 
powers have formally communicated their adherence 
or their intention to adhere. With the fifteen orig- 
inal signatories, this makes a total of fifty-nine 
out of the sixty-four independent nations of the 
world entitled to participate. In the remaining 
five States—Argentina, Brazil, Chile, Colombia and 
Ecuador,—the proposal is receiving consideration, 
Mr. Coolidge said. 

The Kellogg treaty was again discussed before a 
distinguished company in London, Wednesday, by 
Sir Austen Chamberlain, Foreign Secretary in the 
Conservative Cabinet. In reply to remarks by Am- 
bassador Alanson B. Houghton, he said: “I am 
conscious that the existence of that pact depends on 
the decision of the Senate of the United States. All 
I should say in regard to it is that if it should ap- 
prove itself to the authorities of the United States, 
no Government will more readily and more eagerly 
give its ratification to this instrument which pro- 
ceeds from American initiative than the Government 
I have the honor to represent. From the first mo- 
ment we received the proposal from the United 
States Government we recognized it as important 
and our earnest effort was to help it to its con- 
clusion. We recognize to the full its implications in 
the conduct of our own foreign policy and the obli- 
gation which it imposes upon us to seek a settle- 
ment of disputes by peaceful means. So much is 
obvious on the face of the document. If you consider 
what is implied in that solemn declaration, being 
parties to this document in which others as well 
as ourselves renounce the right to pursue their in- 
dividual policies by war, it behooves us with a care, 
an exactitude and a scrupulousness which have 
never been exercised to the same degree before, not 
to give others cause of offense.” 

The unofficial and irregular steps taken in Wash- 
ington last week by Representative Fred A. Britten 
of Illinois, to further a parliamentary naval parley 
between Britain and the United States, met with 
no encouragement in diplomatic circles. Mr. Brit- 
ten cabled Prime Minister Stanley Baldwin suggest- 
ing such a conference, and Mr. Baldwin let it be 
known that he was taking cognizance of the action. 
Sir Esme Howard, the British Ambassador to Wash- 
ington, was understood to have communicated with 
the State Department on the matter, but Mr. Bald- 
win’s reply was not transmitted to Mr. Britten by 
the State Department. The Prime Minister sent his 
reply direct to Mr. Britten Monday, expressing in it 
an appreciation of Mr. Britten’s friendly sentiments. 
It was learned in London Monday that Commander 
Kenworthy, a Member of Parliament, had sent 
a message to Mr. Britten saying that many members 
of the House of Commons warmly welcomed his 
proposal. Secretary of State Kellogg intimated 
in Washington, Thursday, in reply to questions from 
press correspondents, that the United States Gov- 
ernment would view favorably any official steps 
which Great Britain might take in the direction of 
further naval armament limitation by international 
agreement. 





~ 


Progress was clearly made in Europe this week 
toward the formation of an experts’ committee to 
fix the total amount and number of annuities of 
German reparations payments, and to consider mob- 
ilization of part of the reparations debt. The plan 


for final settlement of German reparations an] evac- 
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uation of the Rhineland was envisaged when the 
Locarno Treaties were signed more than two years 
ago, and it was definitely established as an immedi- 
ate program at Geneva Sept. 16, in the conversations 


between German plenipotentiaries and representa- , 
It was indicated ' 


tives of five Allied Governments. 
in a Paris dispatch of last Sunday to the New York 
“Times” that Premier Poincare of France desired 
the responsibility for calling the conference and nam- 
ing the experts to rest with the Reparations Com- 
mission. This decision of the French Premier, it 
was explained, was due partly to the internal French 
political situation and partly to his feeling that it 
would be better that the Governments themselves 
should not be directly involved if it should happen 
that the experts fail to arrive at an acceptable solu- 
tion. The British and German Governments con- 
sented to this arrangement, although both made it 
clear that they would nominate their own represent- 
atives. S. Parker Gilbert, the Agent General for 
Reparations Payments, again busied himself in con- 
nection with the negotiations, journeying to London 
over the week-end for a conversation with Winston 
Churchill, Chancellor of the British Exchequer, and 
then proceeding to Paris for a talk with Premier 
Poincare. Mr. Gilbert gave assurances, dispatches 
said, that American experts would participate in 
the new experts’ commission. 

Parliamentary declarations in regard to repara- 
tions and Rhineland evacuation were made this week 
by the Foreign Ministers of both Great Britain and 
France. Sir Austen Chamberlain stated in the 
House of Commons, Monday, that Germany has no 
technical right to ask evacuation of the Rhineland 
until she has executed, not merely her current rep- 
arations obligations, but the whole of them. The 
policy of the British Government is decided by dif- 
ferent considerations, Sir Austen added. “I re- 
peat,” he said, “that his Majesty’s Government 
would welcome early evacuation of the Rhineland, 
by the French, British and Belgian forces, irrespec- 
tive of the legal rights of the ex-Allied Governments 
to continue occupation until expiration of the peri- 
od fixed by the treaty.” In an exposition of French 
foreign policy before the Chamber of Deputies, Tues- 
day, Foreign Minister Aristide Briand repeated the 
French argument that it is for Germany to satisfy 
the legal aspect of Rhineland occupation so as to 
make evacuation politically possible. If France 
were to abandon her position without having re- 
ceived from Germany firm assurances that she would 
be paid in such measure as to meet her own huge 
charges, M. Briand contended, he would not con- 
sider it either justice to his country or even 
the best method for securing a really sound basis 
for peace. Referring to the experts’ commission, M. 
Briand declared that there are already indications 
that out of their deliberations a general liquidation 
of the war may result. “If the Germans wish that 
and peace, that result is possible,” he said. “It is 
that end which we are seeking tenaciously. We will 
reach it by establishing an economic accord, for 
which purpose we have already made a commercial 
treaty. But first of, all there must be a complete 
and definite settlement of reparations. There we 
seem to be on the right road and we will persist 
in it.” 





Great popular demonstrations as well as official 
Giovernment welcomes have greeted President-elect 





Herbert Hoover in South America during the past 


| week, as he proceeded on his Latin-American tour 


of friendship and good-will. Mr. Hoover and his 
party arrived at Guayaquil, Ecuador, late last Sat- 
urday, more than 50,000 people lining the water- 
front and the principal streets as he passed through 
the city accompanied by President Ayora of Ecua- 
dor. Ata public function arranged in his honor, Mr. 
Hoover thanked his hosts for their cordial reception 
and expressed sympathy with the economic difficul- 
ties which have devastated Ecuador since the great 
war. “The world as a whole,” he said, “is now re- 
covering rapidly from the destruction of the war, 
and the great tide of prosperity which I believe now 
lies before us cannot fail to bear its blessings to this 
Republic. The’ good-will toward all our sister Re- 
publics which I know lies in the hearts of the people 
of the United States democracy is more than a form 
of political organization. Itis ahuman faith. True 
democracy is not and cannot be imperialistic. The 
brotherhood of this faith is the guarantee of good- 
will. It is the guarantee of respect which comes 
only from equals in a common struggle to upbuild 
human welfare. I trust that our relations of so 
friendly a character over all these years since the 
birth of our republics may continue to strengthen 
mutual esteem.” 

Proceeding southward on the battleship Maryland, 
Mr. Hoover reached Lima, Peru, via the port of 
Callao, Wednesday. More than 100,000 persons 
jammed the streets of the Peruvian capital, shouting 
“Viva,” as he traveled over the main thoroughfares 
of the city with President Leguia. The principal 
function was a state dinner at which President Le- 
guia and Mr. Hoover spoke. The Peruvian Presi- 
dent declared that all his countrymen ardently de- 
sire an indissoluble, helpful friendship between the 
two nations. Mr. Hoover thanked the assemblage 
for their generous hospitality and commented at 
length on “the amazing development of practical 
commercial aviation” in the several South Ameri- 
ean countries. “This new tool in world progress 
is significant of our times,” he said. “It, with many 
others, brings to us new problems in government, 
but the great purpose of government in free peo- 
ples remains the same. That is, to maintain that 
justice, that ordered liberty, which gives security to 
life, security to the home and security to individual 
accomplishments. From these foundatoins govern- 
ment may foster and stimulate the beneficent proc- 
esses of commerce and industry, may upbuild the 
cultural, the moral and the spiritual fiber of our 
people that are the forces which make for human 
happiness. It is not by the mere assertion of ideal- 
ists that the world grows better and that it makes 
progress. I know of no better proof than the steady 
and majestic progress of South America in the past 
century in political stability, in freedom and in 
liberty, in peace, in increasing material wealth, in- 
creasing human comfort and happiness.” 





All England has been profoundly stirred in the 
last two weeks by the serious illness of King George 
V. who is suffering from inflammation of the lung 
and pleura. Early this week grave doubts were 


entertained as to the recovery of the King, but his 
chances appeared more favorable as the week pro- 
gressed. The eminent doctors in attendance at Buck- 
ingham Palace have been giving out bulletins as to 
the King’s condition several times a day in order to 
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relieve the anxious vigil kept by the entire nation. 
The Prince of Wales and the Duke of Gloucester, 
who were both in Africa when King George became 
ill, began a hurried return journey to London. In 
order to carry on the affairs of the realm during 
the illness, a “Council of State’ was named Tues- 
day. This consists of Queen Mary, the Prince of 
Wales, the Duke of York, the Archbishop of Canter- 
bury, the Lord Chancellor, and the Prime Minister. 
The Councilors of State are empowered to summon 
the Privy Council, approve and sign any document 
requiring signature and generally to act in the in- 
terests of the Realm. In the British business world 
apprehension was expressed on all sides regarding 
the possible death of the British monarch and its 
effect at this time when merchandising houses are 
fully stocked with holiday goods. Orders fell off 
markedly in some lines during the past week, it is 
reported in dispatches, and the rush of applications 
for insurance against possible loss was so great that 
the insurance companies declined Tuesday to ac- 
cept more business. 





Parliamentary balloting in Austria, Wednesday, 
resulted in the election of Wilhelm Miklas as sec- 
ond President of the Austrian Republic, to succeed 
Dr. Michael Hainisch, who held the office since 
1920, and whose term expires to-morrow. The elec- 
tion was a curious one, dispatches said, since elec- 
tion day dawned with no strong candidates of any 
party. In the three ballots that were taken, Herr 
Miklas gradually gained strength and was finally 
elected by a shift of one of the more powerful par- 
ties. He represents in a measure the present coali- 
tion Government of the Christian Socialist and Pan- 
German parties. The only international phase of 
Herr Miklas’s election is said in a Vienna special 
to the New York “Times” to be the belief that he is 
an opponent of “Anschluss,” or union of Austria 
with Germany. Herr Miklas held no office in the 
former Empire, but has been President of the Na- 
tional Assembly since 1923. Before entering politi- 
eal life he was a director of one of the intermediate 
schools of Austria. The new President is a mem- 


ber of the Clerical Party, which is led by Chancellor 
Seipel. 





Peaceful transfer of the Mexican Presidential of- 
fice was again accomplished on Noy. 30 when Emilio 
Portes Gil took the oath of office as Provisional 
President in Mexico City’s great stadium before an 
enthusiastic audience of 25,000 people. No unto- 
ward incident marked the ceremonies, which includ- 
ed an extraordinary session of the Mexican Congress 
at the stadium. Plutarco Elias Calles, the retiring 
President, escorted Senor Gil and assisted in the 
ceremonies, which recalled to observers the similar 
occasion four years previously, when President Cal- 
les was himself escorted by his predecessor, the re- 
cently assassinated General Alvaro Obregon. Massed 
military bands played the national anthem in greet- 
ing to the incoming Executive, and this was followed 
by a twenty-four gun salute. The Mexican Congress 
was asked to confirm the appointment and then 
Senor Gil, without loss of time, took the Presidential 
oath. He said: “I swear to guard and have guarded 
the political constitution of the United States of 
Mexico and all laws emanating therefrom, and loy- 
ally and patriotically to fulfill the office of Presi- 
dent of the Republic, which the nation has conferred 





upon me, always seeking the good and prosperity of 
the Union. Should I fail, then may the nation call 
me to account.” Provisional President Gil will serve 
until February, 1930, when a new President will be 
inaugurated, who will have been elected by popular 
suffrage in the meantime. Senor Gil was formerly 
Governor of the State of Tamaulipas and later Sec- 
retary of the Interior in President Calles’s Cabinet. 
He was chosen for his present office by the Mexican 
Congress after the assassination of President-elect 
Alvaro Obregon on July 17 last. 

Immediately after taking the oath, Senor Gil 
delivered an address outlining the policy he expects 
to follow during his provisional term. “My first 
definite declaration,” he said, “is that during my 
fourteen months’ term of office the most important 
problem will not be the next elections, for I hope 
to see the establishment of political parties with 
solid roots, programs and opinions, which will re- 
sult in the State being eliminated forever as the elec- 
toral body for Mexico’s rulers.” Moderation was re- 
quested of all parties in the coming electoral strug- 
gle, and candidates were urged to strive for the pop- 
ular vote in an atmosphere of ideas and principles, 
“for this will be the new aspect of our electoral prac- 
tices.” Senor Gil assured his countrymen that he 
would carry on not only the revolutionary policies 
and land reform programs of his predecessors, Gen- 
erals Obregon and Calles, but also the severe re- 
gime of national economy recently introduced and 
the extensive programs for good roads and irriga- 
tion projects. As regards foreign relations, Presi- 
dent Gil said he would continue to encourage for- 
eign elements whether in the form of immigrants, or 
in the form of capital to develop Mexican produc- 
tion. “In our foreign policy the United States, for 
geographical reasons and because of the numerous 
economic relations which unite us, deserves special 
attention,” he continued. “Fortunately, the friend- 
ship and patriotism with which President Calles and 
Ambassador Morrow have served their countries 
have been the means of noticeably eliminating sus- 
picions and has resulted in the two nations reach- 
ing that desirable understanding which exists to- 
day and which, I hope with all my heart, may con- 
tinue.” His Government will be against war or any 
warlike attitude, President Gil said finally, and the 
United States, if they will respect Mexican sover- 
eignty, “will have no reason to complain against 
their southern neighbor.” 

These declarations were received by the throng 
with much applause, and congratulations were ex- 
changed. President Coolidge sent a message of fe- 
licitation which read: “Upon the occasion of your 
inauguration as Provisional President of Mexico, 
I wish to express my sincere good wishes for the 
success of your administration and for the pros- 
perity and happiness of the people of Mexico.” In 
the afternoon President Gil received the foreign cor- 
respondents and intimated that he will, during his 
term of office, always be available for interviews. 
At the same time he handed out the names of his 
Cabinet Ministers, as follows: 


Minister of the Interior—PASCUAL ORTIZ RUBIO, an engineer, former 
Minister of Communications and one-time Minister to Germany. 

War and Marine—MAJ. GEN. JOAQUIN AMARO (retained from Calles 
Cabinet). 

Foreign Affairs—GENARO ESTRADA, Under-Secretary under Calles, re- 
mains as subsecretary. 

Industry, Commerce and Labor—DR. JOSE MANUEL PUIG CASAURANC 
(retained). 

Agriculture—MARTEO GOMEZ, head of the majority bloc in the Chamber 
of Deputies. 
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Communications—JAVIER SANCHEZ MEJORADA, one of Mexico’s fore- 
most irrigation engineers. 

Finance—LUIS MONTES DE OCA (retained). 

Education—EZEQUIEL PADILLA, former Attorney-General of Mexico. 

Attorney-General—ENRIQUE MEDINA, an Obregonista Deputy. 


Official announcement was made by the retiring 
Calles Administration on Nov. 30 that it would hand 
over the Government to Senor Gil with about $540,- 
438 in the Treasury after salaries had been paid 
to Federal employees up to Dec. 1 and to the army 
for the first week in December. Retention of Sec- 
retaries Amaro, Puig Casauranc and Montes de Oca 
in the Cabinet elicited demonstrations of public ap- 
proval, dispatches said, while throughout the coun- 
try the peaceful inauguration was greeted with pa- 
rades and other manifestations. The Mexican City 
diplomatic corps was received by the Provisional 
President Dec. 1, but the customary social enter- 
tainment was omitted. Senor Gil announced there- 
after that he will live as a private citizen during his 
term, and not at the Presidential castle at Chapul- 
tepec. Former President Calles, following out the 
announced intentions of Mexican leaders, promptly 
placed himself at the head, the next day, of the or- 
ganizing committee of the new “Revolutionary Par- 
ty” of Mexico, and issued a manifesto calling upon 
all “Revolutionary elements” to join in the forma- 
tion of a great national political party. The organ- 
izers, the manifesto asserts, are seeking “the forma- 
tion of parties representing opposite schools of po- 
litical thought, such parties to be founded on strong 
principles in order to establish true democracy with- 
in the institutional life of the country.” In a Mex- 
ico City dispatch of Dec. 2 to the New York “Times,” 
it was again stated that Minister of Finance Montes 
de Oca “will leave soon for New York for a last 
series of conferences, at which it is hoped that Mex- 
ico’s financial stability will be established on such 
a basis as hitherto has not proved practical.” 





Treaties have been negotiated by the Nanking Na- 
tionalist Government of China with Belgium and 
with Italy providing for the abolition on Jan. 1 1930 
of the privileges of extraterritoriality now enjoyed 
by the nationals of both European powers. The 
compact with Belgium was signed Nov. 22 and made 
public in China Nov. 29, while that with Italy was 
signed Nov. 27 and published Nov. 30. They were 
negotiated by Dr. C. T. Wang, the Nanking Foreign 
Minister, with Baron Guillame, the Belgian Charge 
d’Affaires, and Daniel E. Vare, Minister for Italy. 
The treaties provide, according to a Shanghai dis- 
patch of Nov. 29 to the New York “Herald Tribune,” 
that “the nationals of the high contracting parties 
shall be, in the territory of the other party, subject 
to the laws and jurisdiction of that party.” Annexed 
to the compacts are letters saying that the relin- 
quishment of extraterritoriality shall remain un- 
enforced until Jan. 1 1930. It is stipulated more- 
over that detailed arrangements must be made by 
the Chinese Government for the assumption of juris- 
diction over the subjects of the two European Goy- 
ernments. Failing such arrangements, extraterri- 
toriality shall be lost by Belgians and Italians only 
when “the majority of powers now having extraterri- 
torial privileges in China shall have agreed to re- 
linquish them.” 

Customs autonomy was also granted China in 
these two treaties, this provision being worded much 
the same as in the tariff treaty signed with the 
United States in July. As in the case of the Sino- 
American treaty, most favored nation treatment 


was accorded both Belgium and Italy. Signing of 
the two treaties was hailed with enthusiasm by the 
Chinese press as a victory along lines proposed by 
Dr. Sun Yat-sen, whose teachings were based on 
revision of all unequal treaties. It was pointed out 
in a dispatch of Nov. 30 to the New York “Times” 
that four nations are now definitely aligned on 
the abolition of extraterritoriality, Germany and 
Russia not having had these privileges for some 
time. The American treaty covering extraterritor- 
iality expires in 1933 and is among the last to do 
so. It is believed doubtful in Shanghai, the report 
said, that Washington would act immediately on 
this problem. Reports are current, it was added, 
“that the French Minister is on the way to Nan- 
king, presumably to negotiate a new treaty, and it 
is believed that the Spanish will act soon.” 

Decision to place a new Chinese tariff schedule 
in effect Feb. 1 1929 was announced in Shanghai 
Nov. 27 by Dr. T. V. Soong, the Nationalist Minis- 
ter of Finance. He added that the schedule would 
be published Dec. 1 and that it would be applied re- 
gardless of Japan’s attitude or the Tokio Govern- 
ment’s stand on revision of the present Sino-Japa- 
nese commercial treaty, which has held up a clear 
understanding of the new duties on imports and ex- 
ports into and from China for the past six months. 
“Our imperative need of funds is one of the factors 
forcing us to proceed in bringing about autonomy,” 
Dr. Soong said. “We do not desire to force the hand 
of Japan, but believe they must agree to the new 
principle as far as trade is concerned. Other powers 
are signing autonomy compacts daily, but Japan 
continues to question this and other points when- 
ever the settlement of our difficulties comes up for 
discussion. We are now forced to act. We intend to 
announce the new schedule Dec. 1 and are prepared 
to enforce the duties not later than Feb. 1 next 
year. We hope this causes no breach of relations, 
but believe it is warranted.” 

Notwith:tanding this pronouncement by the Chi- 
nese Minister of Finance, publication of the new tar- 
iff schedules did not take place Dec. 1, and consid- 
erable speculation was aroused in Shanghai as to 
the reasons for the failure. ‘Members of the Gov- 
ernment are reticent about the reasons for the de- 
lay, but admit that the schedule probably will be 
held up for some time,” a dispatch of Dec. 1 to the 
New York “Herald Tribune” said. “It is generally 
believed that the delay was caused by the reported 
concord of Great Britain and Japan on the Chinese 
question, and the Chinese Government’s desire to 
learn definitely the attitude of the British Govern- 
ment before announcing the new tariff rates. For 
some time the Chinese Government has been expect- 
ed to conclude a new commercial treaty with Great 

sritain similar to the recent Chinese-American trea- 

ty, but for some obscure reason the British Minis- 
ter, Sir Miles Lampson, has not proceeded with the 
negotiations.” Sir Miles is now ready to discuss 
a new tariff and treaty, it was added, and ‘“there- 
fore the Chinese Government has decided to await 
the outcome of these conferences.” 

The attitude of the British Government toward 
China was made the subject of an interpellation 
in the House of Commons in London, Nov. 27, Labor 
members expressing concern as to whether the 
United States has been informed of the results of 
the consultation between Britain and Japan. To 





these questions, Foreign Secretary Sir Austen Cham- 
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be riain replied the it the U nited States must be quite 
aware of all communications that passed between 

England and China on the subject. Although there 
had been no direct communication between London 
and Washington, the British Minister at Peking was | 
in constant consultation with the representative of | 
the United States there, he said. The negotiations 
between Tokio and Nanking for a settlement of the | 
problem of treaty renewal and of the Tsinan inci- 
dent were again broken off last week, and assurances 


| 


tact. Relief measures were quickly organized by 
public and private agencies, President Ibanez tak- 
ing a leading part in this work. Reports from Talca 
indicated that the commercial quarter of the city 
|suffered the greatest damage, observers expressing 
the opinion that weeks or even months will elapse 
before normal conditions can be restored. Several 
bank buildings were destroyed. Damage in Talca 


| was estimated at about $12,000,000, while destruc- 


once again followed, as they have so frequently in | 


the last 
newed. 


six months, that the parley will be re- 
In Tientsin, meantime, the International 
Famine Relief Commission has adopted a formal 
resolution declaring that 12,000,000 Chinese in nine 
provinces are living to-day under famine conditions, 
and that this number is certain to increase to 20,- 
000,000 before next Spring. Appeals for $12 
were addressed by the Commission to public bodies 
in the United States, England, 
countries. An additional appeal for a further sum 
equivalent to $8,000,000 was forwarded to the Nan- 
king Nationalist Government. Only if the total of 
$20,000,000 is raised can serious loss of life be 
avoided, the Commis: ion decided. 


Cordial radio greetings were exchanged between 
President Coolidge and President Gerardo Machado 
of Cuba on Tuesday afternoon, when a new Radio 
Corporation of America circuit between New York 
and Havana was officially opened. Other officials 
of the two Governments also exchanged felicitations 
over the new circuit, which consists of a directional 
transmitting and receiving apparatus. The Cuban 
Executive, in his message to Mr. Coolidge, said: 
“Upon the inauguration of the direct radio-tele- 
graphic service by the Cuban Transatlantic Radio 
Corporation I have the honor of sending to you and 
to the people of the United States the cordial salu- 
tation of the people of Cuba. The establishing of 
this new and rapid channel of communication, which 
will help to develop still more our friendly and busi- 
ness relations gives me cause for great satisfac- 
tion.” President Coolidge in his message of ac- 
knowledgement said: “I am grateful to you for the 
friendly message with which you were this day 
pleased to open the direct radio-telegraphic service 
between Havana and New York by the Cuba Trans- 
atlantic Radio Corporation and the Radio Corpora- 
tion of America. It is very gratifying to me that 
citizens of this country have had a part in the con- 
summation of this important enterprise, which I 
view with great satisfaction as offering an addi- 
tional means of promoting a more intimate acquain- 
tance, good understanding and intercourse between 


the two peoples and advancing their mutual inter- 
ests.” 


Wide-spread destruction and the death of more 
than 300 people were caused by a severe earthquake 
in Southern Chile early last Saturday. The tremor 
was felt shortly after midnight in all parts of the 
country but it was particularly severe in Talea, a 
city of 50,000, and in the neighboring towns of Chil- 
lan, Curico and San Fernando. Port Constitucion. 
near Talca, also was hard hit. Houses collapsed by 
the hundreds in these centers, while important pub- 


lic works suffered extensive damage. Communica- 


tions were disrupted, but airplanes were promptly 
called into service to establish the necessary con- 


ers and several 
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| bills, the same as the previous Friday. 
_call in London was 33% 


tion in Curico and Port Constitucion brought the 
total to more than $19,000,000. Five thousand work- 
Army Engineering Corps were put 
to work clearing up the debris and starting on re- 
construction. 


There have been no changes this week in discount 
Rates 
at 7% in Germany; 644% in Austria; 54% 
and Norway; 5% in Denmark and Madrid; 
41449 in London, Holland and Sweden; 4% in 


Belgium, and 344% in France Switzerland. 


continue 


314 and 
London open market discounts are 4 5-16%@434% 
for short bills, against 444@4 5-16% on Friday of 
Lest week, and also 4 5-16@ 434% for three months 
Money on 
Y, early in the week but back 

At Paris open market discounts 
~ but in Switzerland, at 3 5-16% 


to 234% 
continue 


yesterday. 
at 4\4¢ 1. 


Another heavy loss in gold and a sharp decline in 
the reserve ratio are features of this week’s Bank of 
England statement, which is the second since the 
Bank took over the currency note issue. The loss 
in gold amounted to £1,301,220 while there was an 
expansion in note circulation of £4,455,000, making 
a net loss to the reserve of gold and notes in the 
banking department of £5,756,000. The ratio of 
reserve to liabilities slid down from 43.67% to 38.09%, 
the first time the ratio has been below the 40% mark 
since the first week in May. The lowest ratio re- 
ported this year was 21.95% on Jan. 4 and the 
highest, that of Sept. 13 when it stood at 55.13%. 
At this time a year ago, the ratio was 27.85% 
Public deposits declined £12,762,000 and “other” 
deposits rose £15,368,000. Loans on Government 
securities increased £11,690,000 while loans on other 
securities decreased £3,297,000. The Bank’s gold 
holdings now total £158,544,766 in comparison with 
£149,709,760 last year and £153,233,705 in 1926. 
Notes in circulation aggregate £371,455,000 against 
£136,805,220 in the corresponding period last year, 
before the taking over of the currency issues. There 
has been no change in the discount rate which re- 
mains at 414%. Below we furnish comparisons of 
the various items of the Bank of England return for 
five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Dec. 0. Dec. 0. Dec. 0. Dec. 0. Dec. 0. 
£ £ £ £ £ 

Circulation _ --- ~~~ b371,455,000 136,805,220 139,634,485 143,319,315 124,445,175 
Public deposits _ _ - _ - 8,690,000 7,433,678 8,805,503 8,780,798 10,039,431 
Other deposits - - - - - 114,933,000 109,827,922 111,585,201 120,225,541 125,696,953 
Governm’t securities 63,870,000 47,386,600 36,152,539 54,367,526 57,042,363 
Other securities____ 50,504,000 55,069,422 68,725,121 71,081,114 72,740,166 
Reserve notes & coin 47,087,000 32,654,540 33,349,220 21,438,555 23,808,851 


Coin and bullion. _a158,544,766 149,709,760 
Propertion of reserve 
to liabilities. _ — _- 


153,233,705 145,007,870 128,504,026 


38 .09 % 27.85% 27.70% 
4%% 44% 5% 
and_bullion 


mf Includes, beginning with April 29 1925, £27 000.000 gold coin ion 
previously “heldvas security for currency notes issued and which was t 5 transferred to | to the 
Bank of England ont the British Government's ¢ ~ decision t to return to 0 gold ‘Standard. 

b Beginning Z with the statement for April 29 1925, . includes £27,000,000 of “Bank 
of England 1 notes issued in return for the s: same amount | of f gold cc coin and bullion 
held up to > that time in redemption account nt of cu currency ; note issue. 


16% % 
5% 


174% 
4% 
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The Bank of France, in its statement for the week 
ending Dec. 1, reports an increase in note circulation 
of 1,661,000,000 francs, raising the total to 62,659,- 
066,435 francs. On the other hand creditor current 
accounts dropped 1,372,000,0003franes and current 
accounts and deposits 798,000,000 francs. Due to 
an increase of 386,167,542 francs during the week, 
gold holdings now amount to 31,599,991,312 frances, 
but credit balances abroad decreased 222,703,269 
francs. Bills bought abroad rose 14,000,000 francs 
and advances against securities increased 161,000,000 
francs while French commercial bills discounted 
dropped 1,549,000,000 francs. Below we furnish a 
comparison of the various items of the bank’s return 
for the past 3 weeks. 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes —_—_—__—_—_—_-——- Status as of-—-——-—-—--- 
for Week. Dec.1 1928. Nov. 24 1928. Nor. 17 1928. 
Francs. Francs. Francs. Francs. 
Gold holdings. -_--Inc. 386,167,542 31,599,991,312 31,213,823,770 30,851,839,852 


Credit bals. abr’d_ Dec. 222,703,269 
French commercia! 

bilis discounted _ Dec. 1549000,000 
Bills bought abr’d_Inc. 14,000,000 
Adv. agst.securs__{nc. 161,000,000 
Note circulation. _{ne 1661,000,000 
Cred. curr. accts_. Dec. 1372000,000 
Curr. accts. & dep_ Dec. 798,000,000 


13,385,896,801 13,608,600,070 13,889,677 ,644 
1,238,292,173 
18,816, 143,621 
2,283,901,773 
62,659,066 ,435 
18,695,855, 169 
5,774,450 ,628 


2,787 ,292,173 
18,802,143,621 
2,122,901,773 
60,998 ,066,435 
20,069,855, 169 
6,752,450,628 


18,770, 143,621 
2,202,901,773 
61,410,066 435 
18,788,855, 169 





In its statement for the last week of November, the 
Bank of Germany reports an increase in note circula- 
tion of 680,759,000 marks expanding the total to 
4,724,024,000 marks. Total circulation last year 
aggregated 4,181,252,000 marks and for the year 
before 3,374,470,000 marks. Other daily maturing | 
obligations dropped 115,325,000 marks while other 
liabilities rose 5,058,000 marks. On the asset side 
of the account gold and bullion rose 50,014,000 
marks, bills of exchange and checks 509,737,000 
marks, advances 76,575,000 marks and investments 
19,000 marks while reserve in foreign currency de- 
creased 18,403,000 marks, silver and other coin 
16,664,000 marks, notes on other German banks 
20,462,000 marks and other assets 11,324,000 marks. 
Deposits abroad remained unchanged. Below we 
furnish a comparison of the various items of the banks 
return for the past 3 years. 


REiCHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. Noo. 30 1928. Nov. 301927. Mor. 30 1926. 

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion - - --- Ine. 50,014,000 2,623,494,000 1,856,990,000 1,754,959,000 
Of which depos. abr’d_ Unchanged 85,626,000 73,044,000 176,627,000 
Res've in for’ncurr___Dec. 18,403,000 172,054,000 282,440,000 418,406,000 


Bills of exch. & checks. Inc. 
Silver and other coin__Dec. 


509,737,000 
16,664,000 


2,268 ,790,000 
89,737,000 


2,482,821,000 1 
54,666,000 


,286,298,000 
130,219,000 


Notes on oth.Ger. bks.Dec. 20,462,009 8,621,000 7,687,000 11.410,000 

Advances..._._...-- Inc. 76,575,000 113,133,000 86,301,000 321,314,000 

Investments- ----_--- Inc. 19,000 92,330,000 92,: 80,000 91,108,000 

Other assets___------ Dec. 11,324,000 513,454,000 512,216,000 581,447,000 
Liabilities— 


Notes in circulaticn_-_Inc. 
Oth. daily mat. oblig_ Dec 
Other liabilities 


680,759,000 
- 115,325,000 
5,058 ,000 


4,724,024,000 
434,061,000 
268.206 ,000 


4,181,252,600 
484,618,000 
343,150,000 


3,374,470,000 


528,301,000 
332,517,000 


Money rates on the New York market fort's 
sharply upward throughout the past week, reflecting | 
continued borrowing on Stock Exchange account as | 
well as the heavy demands for funds that the year-| 
end holiday season always occasions. The latter | 


requirements for moneh this year are super-imposed | tion continues at 


upon a credit market that has verged on stringency 
for the past six months because of the tremendous | 
absorption of credit from all available sources in the 
unprecedented stock market speculation. Call loans 
renewed Monday on an 8% basis, but withdrawals 
by the banks of $40,000,000 cut into the scanty supply 
and eaused an advance to 10%. Tuesday’s market 
paralleled that of Monday, further withdrawals of 
$40,000,000 causing a similar advance from an open- 
ing rate of 8% to a lose at 10%. Wednesday’s 


3,794,292,173 | 


5.346,450,628 | : 
|lation in recent weeks. 





'remained unchanged at 454% bid and 4 


market was a narrow one, with demand and supply 
small at the rate of 9% which prevailed all that day. 
After opening unchanged Thursday, the demand 
loan rate advanced sharply to 12%, a figure that 
has not been equalled since July 1 1920. With- 
drawals totaled $20,000,000. In yesterday’s final 
money market session of the week, renewals were 
fixed at 10%, but demand declined markedly with 
the drastic drop in securities, and a rate of 9% pre- 
vailed later in the day. Fixed day loans also ad- 
vanced sharply during the week, some loans being 
reported yesterday at 744%, against the prevailing 
rate of 7% on Monday. A Treasury offering of 
$500,000,000 short-term certificates announced 
Thursday was construed as further evidence of the 
tight conditions in the money market, even though 
this rate represented a decline of 4% from the 
previous offering. The rate on the present offering 
contrasts with 344% on an offering made a year ago. 
As stated above, two compilations of brokers’ loans 
against stock and bond collateral were made public 
this week, and both indicated the huge amounts of 
credit that have been absorbed by securities specu- 
The monthly compilation 
of the New York Stock Exchange showed an in- 
crease in such loans during November of $511,923- 
202. The weekly tabulation by the Federal Reserve 
Bank of New York, based on eturns from 44 member 
banks, registered an advance of $104,690,000 for the 
week ended Wednesday night. The totals in both 
cases established new high records. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 8%, but the rate for new loans 
advanced to 10%. On Tuesday the renewal rate 


was again 8% and the charge for new loans again 


10%. On Wednesday all loans were at 9% including 
renewals. Thursday with renewals again at 9%, the 


rate for new loans rose to 12%. On Friday the 
renewal rate was marked up to 10%, the highest 
figure charged for renewals since July 1920, but in 
the afternoon the rate on new loans declined to 9%. 
The rate for time loans was advanced on Wednesday 
from 7% for all maturities to 7@7144%, which was 
followed by a still further advance on Thursday 
afternoon to 714% for all maturities, with some bids 
of 714% on high grade collateral for periods up to 
90 days. This latter quotation also prevailed on 
Friday, but there was little or no demand because 
of the high rate and the general stiffness of the 
money market. The commercial paper market has 
been extremely quiet the present week, with very 
little borrowing being done because of the high call 
money rate and the tension of the money situation. 
The rate for names of choice character maturing in 
four to six months has remained at 54@5%%, with 
an equal amount of business being transacted at 
both figures. For names less well known the quota- 
534@6%. New England mill 


| paper siill commands 54@534%. 


The posited rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks have again 
16% asked 
for bills running 30 days and also for bills running 
69 and 90 days, 434% bid and 454% asked for 120 


| days, and 474% bid and 434% asked for 150 and 


180 days. The posted rate of the Acceptance Coun- 


cil for call loans against acceptances contained at 
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6% throughout the week. Open market rates for 
acceptances have remained unchanged and continue 


as follows: 
SPOT DELIVERY. 














—180 Days— —-150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis..-..----- 4% 4% 4% 4% 4% 4% 
——90 Days—— 60 Days 30 Days 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.....----- 4% 4 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks.-.........--------2-20--22-020--202000-02----- 4% bid 
Eligible non-member banks--.---.--.---..------------------------------ 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in Date Previous 
Federal Reserve Bank. Effect on Established. Rate. 
Dee. 7. 

BOGED «cccancccccacccecscceenscoses== 5 July 19 1928 4% 
NOW RORR con cccwccccccccesccccccccess 5 July 13 1928 4% 
PhilaGeighia......cccscascccacccasenece= 5 July 26 1928 4% 
CE gb. cen conennsacdccccnsdsasncee 5 Aug. 1 1928 4% | 
pT ee re 5 July 13 1928 4% 
BERGER 5 on wc ccc cdncccsccccccccccacce= 5 July 14 1928 4% 
Citic ccmimconendbengndnnseemineg 5 July 11 1928 4% 
OE, Fok ok sdb a cmwnssiwesnvonscecen 5 July 19 1928 4% 
DEBRA DONS .. 0. poe accncnwcccorstonnenne 4% Apr. 25 1928 4 
AEE bib vccccussceocgarcstissncen 4% June 7 1928 4 
Dia dbnv cane oo nanbadenacdepegeadsee 4% May 7 1928 4 
Ce ED ike pb on digeevavenwer cttiiwbe 4% June 2 1928 4 








Sterling exchange has been dull during the week, 
ruling on average slightly lower than last week, but 
nevertheless continuing to participate, although 
in a lesser degree, in the relative firmness begun on 
Nov. 15. The range this week has been from 4.84 9-16 
to 4.8434 for bankers’ sight, compared with 4.8458 
to 4.84 15-16 last week. The range for cable trans- 
fers has been from 4.85 to 4.85 5-32, compared with 
4.85 to 4.85 5-16 the previous week. Bankers both 
here and in London seem quite convinced that the 
Bank of England will maintain its rediscount rate at 
416%, where it has been since April 21 1927. That 
sterling exchange should not have weakened to a 
greater extent this week is the more surprising since 
call money in New York ranged from 9% to 12% 
and time money against Stock Exchange collateral 
was hardly to be had at from 74% to 734%. The 
present slight weakness gives less concern than might 
be expected, as at current quotations London feels 
certain that no gold can be profitably taken for export 
to New York. While there is nothing to make 
prophecy safe, bankers in New York feel that despite 
the high call money rates of the past few days, the 
rate will go lower and possibly not exceed on average 
744% for renewals for the whole month of December. 
Should this degree of softness develop in money here, 
bankers feel that the resistance shown by sterling in 
the past few days means that the sterling rate will 
advance above present quotations. Possibly one 
reason why the high money rates in New York have 
not further weakened sterling exchange is that in 
December, due to large seasonal requirements for 
interest and dividend disbursements and year-end 
commercial settlements, money is in strong demand in 
all commercial centres, especially in London. Lon- 
don’s gold supply is less seriously threatened now 
since marks have weakened, but the Bank of England 
and the London market are steadily losing gold to 
other centres. Germany seems to have taken more 
than its share this week. During recent months the 
Bank of Poland received £500,000 gold from the Bank 
of England, the Austrian National Bank £1,000,000, | 
the Hungarian National Bank £1,000,000, the Na- 





tional Bank of Belgium £400,000, and the Czecho- 
slovak National Bank £250,000. 


“«This* week the’ Bank® off England shows a loss in 
gold’ holdings of £1,301,220. On Saturday last the 
bank sold £201,513 in gold bars, while sovereigns 
released abroad totaled £250,000. On Monday the 
Bank of England sold £243,318 in gold bars and 
received £87,000 from abroad. On Tuesday the 
bank sold £320,387 in gold bars, and on Wednesday 
£559,755 in gold bars. On Thursday the bank sold 
£39 496 in gold bars and released £8,000 for export 
abroad. On Friday the bank sold £419,309 in gold 
bars and £5,000 in sovereigns. At the Port of New 
York the gold movement for the week Nov.29- 
Dec. 5, as reported by the Federal Reserve Bank 
of New York, consisted of imports of $5,270,000, 
of which $5,000,000 came from Canada and $270,000 
from Latin America. Exports were $301,000, of 
which $201,000 went to Java and $100,000 to 
Venezuela. There was no change in the Federal 
Reserve Bank’s earmarked stock. Canadian ex- 
change was at a discount throughout the week, 
ranging from 1-32 to 11-64 of 1%. The sharp decline 
in Canadian exchange is attributed largely to the 
fact that Canadian banks are lending considerable 
amounts in the New York collateral loan market. 
At 9-64 of 1% discount, Canadian dollars are only 
slightly above the point at which gold moves from 
Montreal to New York, which is estimated to be 
from 1-32 to 13-64 of 1% discount. It is believed 
that if money in New York continues at nearly 
present levels, the $22,000,000 gold sent to Montreal 
the past few weeks will return before the end of the 
year. Year-end payments between Canada and the 
United States are predominantly in the direction” of 
New York. 

Referring to day-to-day rates sterling on Saturday 
last was slightly under pressure. Bankers’ sight was 
4.84 11-16@4.84 13-16, cable transfers 4.85 3-32@ 
4.85 5-32. On Monday the pressure continued. The 
range was 4.84 21-32@4.8434 for bankers’ sight, 
and 4.85 1-32@4.85'¥ fer cable trensfers. On 
Tuesday the market was steady. The range was 
4.8454@ 4.8434 for:bankers’ sight and 4.85 1-32@ 
4.85 3-32 for cable transfers. On Wednesday the 
market was easier. Bankers’ sight was 4.845%%@ 
4.84 11-16, cable transfers, 4.85@4.85 1-16. On 
Thursday sterling was again steady. Bankers’ 
sight was 4.84 9-16@4.8434, cable transfers 4.85@ 
4.85 1-16. On Friday the range was 4.8454@ 4.8434 
for bankers’ sight and 4.85 1-32@4.85 3-32 for 
cable transfers. Closing quotations on Friday were 
4.84 23-32 for demand, and 4.85 3-32 for cable 
transfers. Commercial sight bills finished at 4.84 9-16; 
60-day bills at 4.8034; 90-day bills at 4.79; docu- 
ments for payment (60 days) at 4.8034, and seven- 
day grain bills at 4.83 15-16. Cotton and grain for 
payment closed at 4.84 9-16. 


The Continental exchanges have on the whole been 
very steady in face of the firmer money rates in New 
York. German marks, however, have been ruling 
lower. As noted above, Germany has been taking 
considerable gold from London. This protracted 
flow of gold from England to Germany leads bankers 
to believe that money rates in Berlin will soon soften 
and that there is some probability of a reduction in 


the Reichsbank’s rate of rediscount, which has been 


at 7% since Oct. 4 1927. Such a step would be wel- 
come in many foreign markets. It would probably 
end the gold drain from London and would lessen 


‘the spread between German money rates and those 
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in several neighboring countries. This week the 
Reichsbank shows an increase in gold reserves of 
50,000,000 marks, bringing the total to 2,623,400,- 
000 marks, compared with 1,856,900,000 marks this 
time a year ago. French exchange, while ruling 
fractionally lower than a week ago, may be disre- 
garded as an index of exchange movement, as the 
Bank of France simply lifts or lowers the peg price 
with a view to maintaining its gold holdings, espe- 
cially with reference to Germany. Since the mark 
has been averaging slightly lower this week, it is 
only natural to find an easing in the Franch franc. 
Bankers here believe that France will ultimately 
draw from New York between $40,000,000 and $60,- 
000,000 in gold. This week the Bank of France 
shows an increase in its gold reserve of 386,000,000 
francs. Money continues easy in Paris and although 
money is in year-end demand there, as everywhere 
else, French funds continue to go to Germany and 
also to London and New York. Italian lire have 
been steady, showing practically no change from a 
week ago. The Rumanian lei moved down to as low 
as 0.5814 in Wednesday’s trading. It is believed that 
the selling reflected operations in Europe, as the cur- 
rency takes a minor place in the New York market. 
The selling was doubtless speculative, in an attempt 
to take advantage of Rumania’s present unsettled 
position. The changing Governments interrupted 
the negotiations for a stabilization loan abroad, 
which had been almost completed. Consequently, 
negotiations have been begun all over and may last 
several months. In the meantime, Rumania is 
pressed for capital and the London papers report that 
foreign exchange is difficult to obtain in Bucharest. 
These factors are all encouraging to bear raiders. 
The Rumanian National Bank recently announced 
that it would satisfy any legitimate demands for 
foreign exchange at about the present levels, or around 
0.60. 

The London check rate on Paris closed at 124.17 
on Friday of this week, against 124.10 on Friday of 











last week. In New York sight bills on the French 
centre finished at 3.9034, against 3.90 11-16 a week 
ago; cable transfers at 3.9054, against 3.90 15-16, 
and commercial sight bills at 3.9014, against 3.90 7-16. 
Antwerp belgas finished at 13.8934 for checks and at 
13.9014 for cable transfers, as against 13.8914 and 
13.90 on Friday of last week. Final quotations for 
Berlin marks were 23.82% for checks and 23.83% 
for cable transfers, in comparison with 23.83% and 
23.8414 a week earlier. Italian lire closed at 5.231% 
for bankers’ sight bills and at 5.2334 for cable trans- 
fers, as against 5.2334 and 5.24. Austrian schillings 
have not changed from 144%. Exchange on Czecho- 
slovakia finished at 2.9615, against 2.9615; on 
Bucharest at 0.60, against 0.6014; on Poland at 
11.19, against 11.19, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.29 for checks and 
at 1.291% for cable transfers, against 1.29 and 1.291%. 


The exchanges on the countries neutral during 
the war have been dull. The only unit showing 
fluctuation of importance is the Holland guilder, 
which has been ruling generally lower than a week 
ago. The weakness in guilder is partly seasonal, 
but at this time is due more to the flow of money 
from Amsterdam to Germany and other centers 
where high interest rates are operative. Spanish 





has the peseta well in hand. The Spanish Govern- 
ment contemplates a return to the gold standard 
soon. Recently the Government sent questionnaires 
among business men, associations, and others to 
ascertain sentiment as to the rate of stabilization. 
No announcement of the results was made. The 
Government was also considering the postponement 
until 1930 of advances in customs duties scheduled 
for January, 1929. Importers have been depressing 
the exchange by placing large orders abroad to avoid 
payment of the higher duties. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.14, against 40.1514 on Friday of last week; 
cable transfers at 40.16, against 40.1714, and com- 
mercial sight bills at 40.10%, against 40.12. Swiss 
francs closed at 19.2514 for bankers’ sight bills and 
at 19.2614 for cable transfers, in comparison with 
19.2534 and 19.2634 a week earlier. Copenhagen 
checks finished at 26.66 and cable transfers at 26.67%, 
against 26.66 and 26.6714. Checks on Sweden closed 
at 26.73, and cable transfers at 26.7414, against 
26.71% and 26.73, while checks on Norway finished 
at 26.6544 and cable transfers at 26.67, against 
26.65% and 26.67. Spanish pesetas closed at 16.15 
for checks and at 16.16 for cable transfers, which 


compares with 16.17 and 16.18 a week earlier. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 1 1928 TO DEC. 7 1928, INCLUSIVE. 

















Noon Buytng Rate for Cable Transfers to New York, 
Country and Monetary| Value tn Untted States Money. 
Untt. 
Dec.1. | Dec.3. | Dec.4. | Dec.5. | Dec.6. | Dec.7. 
EUROPE— $ $ $ $ s 3 
Austria, schilling....- .140525 | .140598 | .140611 | .140595 | .140542 | .140548 
Belgium, belga-..-.--- -139003 | .138991 | .139005 | .139003 | .138997 | .139005 
Bulgaria, lev_-...... 007188 | .007187 | .007187 | .007197 | .007197 | .007165 
Czechoslovakia, krone, .029623 | .029626 | .029624 | 029625 | .029622 | .029624 
Denmark, krone.-..-.~. .266618 | .266611.| .266619 | .266620 | .266635 | .266661 
England, pound sterl- ' 
eee 4.851008 4.850502 |4.850421 4.850176 (4.850271 |4.850312 
Finland, markka.-..-.-. 025175 | .025170 | .025172 , .025165 | .025170 | .025172 
France, franc....-.-. .039085 | .039077 | .039072 .039064 | .039060 | .039058 
Germany, reichsmark.| .238383 | .238327 | .238280 | .238297 | .238305 | .238309 
Greece, drachma-...-.. .012920 | .012922 | .012925 012922 | .012918 | .012920 
Holland, guilder-..-.-- 401644 | .401638 | .401536 | .401495 | .401550 | .401567 
Hungary, pengo.--.-- .174184 | .174273 | .174204 174258 | .174195 | .174201 
IGG, Wile wcsccccess -052387 | .052360 | .042352 052365 052366 | .052360 
Norway, krone.-.-..-- .266609 | .266591 | .266590 .266610 | .266611 | .266615 
Poiand, zloty .------ -111995 | .112020 | .111975 112009 111970 | .111970 
Portugal, escudo..--.-. -044385 | .044525 | .044525 .044480 044460 | .044305 
Rumania, leu....-..-- .006029 , .006016 | .005970 005909 005900 , .004951 
Spain, peseta...--..-- -161488 | .161440 | .161409 161513 161527 | .161515 
Sweden, krona.-.-..-- 267263 | .267263 | .267247 267245 | .267271 | .267278 
Switzerland, franc..-} .192652 | .192634 | .192659 192653 | .192656 | .192643 
er = lag dinar...) .017585 | .017581 | .017585 | .017588 | .017578 | .017578 
A — 
China— 
Chefoo tael.....-- .654475 | .653541 | .652083 | .652291 | .651666 | .651666 
Hankow tael..-.--.- 651458 | .651458 | .652083 | .652291 ' .651250 | .649791 
Shanghai tael_...-- .639017 | .638339 ' 637332 | .637167 .636089 | .635678 
Tientsin tael...-.-- .674375 | .673541 | .672291 | .672291 ; .672083 | .671041 
Hong Kong dollar..| .499196 | 498821 | .497892 | .498067 | .497732 | .497214 
Mexican doilar..-.-| .464000 | .463000 | .462000 | .462500 | .461250 | .460750 
Tientsin or Peiyang 
=e ae 463333 | .462500 | .461250 | 461666 | 460833 | 460416 
Yuan dollar.....-. 460000 | 459166 457916 | .458333 | .457500 | .457083 
India, rupee...-..-..-- .364482 | .364571 | .364506 | .364450 | .364435 | .364435 
Japan, yen...-..--.. .457625 | .458150 | .459543 | .459653 | .459925 | .459556 
Singapore(S.8.)dollar_| .563750 | .564166 | .563750 | .563363 | .562916 | .563333 
NORTH AMER.— 
Canada, dollar.....- .999549 | .998597 | .998459 | .998585 | .998389 | .998146 
Cuba, peso..-.-.---. .999406 | .999281 | .999237 | .999268 | .999206 | .999237 
Mexico, peso...-.---- .479000 | .479166 | .478666 | .479125 | .478833 | .479166 
Newfoundiand, dollar.| .996906 .996187 | .996500 | .996062 | .995937 
SOUTH AMER.— 
Argentina, peso (gold), .958322 | .958234 | .958234 | .958102 | .957825 | .957898 
Brazil, milreis.....-. -119359 | .119367 | .119254 } .119150 | .119080 | .118861 
Chile, peso.-.-...--- .120610 | .120648 | .120657 | .120655 | .120656 | .120646 
Uruguay, peso.....-- '1.025368 |1.025368 |1.025493 |1.026688 |1.024188 |1.026888 
Colombia, peso. .-.-.. | .970900 | .970900 | .970900 | .970900 | .970900 | .970900 




















The South American exchanges have been excep- 
tionally steady, although dull. Though the Argen- 
tine rate is firmer than it was a few weeks ago, it 
would still be reasonable to expect some gold to come 
from Buenos Aires to New York, but Argentine bank- 
ing interests would oppose as far as possible any large 
gold movement. The conversion office holds ap- 
proximately $503 ,671,571 gold. This, together with 
the conversion fund of $30,000,000 gold, makes a 
total of $533 ,671,571 in guarantee of the paper money 
circulation of $1,437 ,726,348 as of the end of Septem- 
ber. This makes the metallic guarantee of the whole 
circulation approximately 84.36%. Some Argentine 


pesetas have been steady, with fluctuations at the | bankers, however, consider that the gold stock is 
superabundant and that a 


minimum, showing that the Madrid committee | 


certain withdrawal of 
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gold would be desirable, more especially since an im- 
portant quantity of this gold has not become incor- 
porated in the money regimen of the country. Buenos 
Aires dispatches state that nothing of importance 
liable to affect the exchange situation has occurred 
recently, except perhaps the fact that money in New 
York has dear. Argentine paper pesos 
closed on Friday at 42.16 for checks, as “eae with 
421%, and at 42.22 for cable transfers, against 42 3-16. 
Brazilian milreis finished at 11.87 for ert and at 
11.90 for cable transfers, against 11.92 and 11.95. 
Chilean exchange closed at 12 1-16 for checks and at 
12'% for cable transfers, against 12 1-16 and 12%, 
and Peru at 4.01 for checks and at 4.02 for cable 
transfers, against 4.01 and 4.02. 


b2come 


In the Far Eastern exchanges the feature of inter- 
est this week is the rally which took place in Japanese 
yen in Monday’s trading. In commenting on this 
splurge on that day, the “Wall Street Journal”’ said: 


‘Yen are quoted $.4587, up $0.0006 on the day. 
Japanese exchange has lost all the ground gained in 
the sudden rise which took place in October. Up to 
the middle of October yen had held between $.4575 
and $.46 for about six weeks, but beginning Oct. 17 
the rate rose from $.4588 to as high as $.4762 in a week. 

At the time of the rise opinion here was about 
evenly divided as to whether it was speculative and 
designed to force the closing of iarge short commit- 
ments in China and elsewhere, or whether it was re- 
flecting an intention on part of Japanese finance o7fi 
cials to remove the gold export embargo around the 
end of the year. The subsequent decline has pretty 
well proved that the rise originated in speculztive 
operations. 

At that time rumors were rife that removal of the 
gold embargo and return to a gold standard were 
being considered seriously in Japan. Negotiations 
for an Oriental Development Co. loan, subsequently 
floated here, were also an incentive to speculation. 
The exchange had been well liquidated and was in 
favorable technical position for a rise. 

The recent decline is taken here as fairly conclu- 
sive evidence that Japan has no intention of remov- 
ing the export embargo in the near future. Consider- 
able demand for such a step has arisen among Japa- 
nese business circles, but apparently governmenta! 
officials are content to postpone it. Japan’s foreign 
trade is showing a larger import balance this year 
than last, business of all kinds is slack, and Bank of 
Japan’s foreign balances are depleted. Deflationary 
measures necessary for a return to gold at parity of 
$.4985 would place business in a still more unsatis- 
factory position.” 

It is known that the new national government in 
China has formed plans for organizing a new institu- 
tion to be known as the Central Bank of China. The 
institution is to be completely under Government 
control. The capital shares will be $20,000,000 silver 
dollars, contributed by the Treasury, and if and when 
the capital is increased through the issue of shares to 
the public, the Government’s interest cannot be re- 
duced below 51°. 
nine members of the Court of Directors 
it appears has been adopted in imitation of the Bank 
of England. Professor Kemmerer is expected to 
arrive in China soon and it is believed that he will 
advise the Government to modify the plans for the 
bank in some respects. 


, which name, 


| 





The Government appoints the | 


Closing quotations for yen checks yesterday were | 


45.95@461¢ against 45 11-16@461% on Friday of last 
week. Hong Kong closed ai 49.85@50 1-16 
50@50 3-16; Shanghai at 6334@63 15-16, 
63 15-16@64 3-16; Manila at 4934, 


, against 
against 


Singapore at 56 11- 16@5 5634, against 5634G 5674: 
Bombay at 3654, against 36°4, and Gieleutts at 365%, 
against 36%. 

Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 


| giving for so many years showing the shipments and 


receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing Houce institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Monday, 





Saturday, Tuesday, |Wednesd’y,| Thursday. | Friday, Aggregate 
Dec. 1. Dec. 3. Dec. 4. Dec. 5. Dec. 6. | Dec. 7. for Week. 

$ x 3 $ s $ 3 
171,000,090) 144,000,000) 161,000,000' 156,600,000! 137,006,006} 127,000,0001 Cr. 896,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks op institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 








Dec. 7 1927. 





Dec. 5 1928. 
Banks of— 


| Gold. | Stlver. Total. Gold. Stloer. | Total. 





| £ 
ti a oe ‘149,709,760 
13,718,183 159,938,507 
94,600 90,196,800 
27,381,000 131,513,000 


£ £ | 

158,544,766 149,709,760 

France _--.' 2252799930) 252,799,390 146,220,324 

Germany b 126,893,400 c994,600 127,888,000 89,202,200 

Spain __.. 102,357, yoo 27,934,000 130,291 ,000 104,132,000 
,530, 


| £ 
England - . 158,544,766 





Italy .....! 54,520,000; - ........ ¥ 46, "945 ,000 3,736,000 50,681,000 
Neth’ lands 36, 231 000, 1,832,000 38,063,000 32,510,000 2,300,000 34,810,000 
Nat.Belg..| 23,663,000) 1,266,000 24,929,000 19:971.000 1,213,000 21,184,000 
Switzerl’'d_' 18, 764,000) 1,918,000 20,682,000 18,037,000, 2,609,000 20,646,000 
Sweden __- 13,153,000 "aa nheae 13,153,000, 12,818,000, ......-.. 12,818,000 
Denmark. 9,602,000 519,000 10,121,000 10,116,000 661, 000 10,777,000 
Norway ..' 8,162,000,  ........ 162,000, 8,180,000; ........ ¥ ‘000 
Total week 804,700,096 34,463,600 839,163,696 637,841,284 52,612,783 690,454,067 
Prev. week 800,507,276 34,266,600 834,733,876 638,045,389 52,374,303 690,419,692 





a These are the guld huldings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is nuw reported at only a trifling sum. 








President Coolidge’s Annual Message. 

President Coolidge’s last annual message offers to 
Congress and the country a good deal of material for 
reflection. Compared with his previous messages, 
what Mr. Coolidge had to say on Tuesday is mat- 
ter of fact almost to the point of dryness, and there 
are none of the pithy phrases with which he has oe- 
casionally enlivened and enforced his discussions of 
national affairs. At only one point, moreover, does 
he discuss at any considerable length the matters 
which he pa: ses in review. The exception is agricul- 
ture, where the familiar arguments in favor of Fed- 
eral aid to the farmers are again elaborated and the 
limitations that should be attached to such aid are 
pointed out. For the rest, the message surveys some 
thirty-five subjects which either seem to call for a 
report of conditions or progress, or in regard to 
which the attention of Congress is specially invited. 
There are several questions, however, concerning 
which Mr. Coolidge’s observations are as weighty as 
they are well considered. 

It is natural that Mr. Coolidge, in performing for 
the last time his Constitutional duty to “give to 


| the Congress information of the state of the Union,” 


| should dwell upon the benefits which have followed 


| from a rigorous policy of economy in Federal expendi- 


against 4934; | 


ture. The enforcement of economy in the use of pub- 
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lic money has been Mr. Coolidge’s most distin-iive 
policy, and the record of achievement in this re- 
spect is one from which even his political oppon- 
ents should not withhold hearty commendation. 
With economy have gone substantial reductions in 
taxes and increasing profits to the community at 
large. “We have substituted for the vicious circle 
of increasing expenditures, increasing tax rates and 
diminishing profits the charmed circle of dimin- 
ishing expenditures, diminishing tax rates and in- 
creasing profits. Four times we have made a drastic 
revision of our internal revenue system, abolishing 
many taxes and substantially reducing almost all 
others. Each time the resulting stimulation to busi- 
ness has so increased taxable incomes and profits 
that a surplus has been produced. One-third of the 
national debt has been paid, while much of the other 
two-thirds has been refunded at lower rates, and 
these savings of interest and constant economies 
have enabled us to repeat the satisfying process of 
more tax reductions.” 

This is a gratifying record upon which Mr. Cool- 
idge is justified in felicitating the country. As far 
as the surplus is concerned, however, the end of tax 
reduction, for the immediate future at least, appears 
to have been reached. It is true that, thanks to a 
“combination of economy and good times,” an es- 
timated deficit last June of $94,000,000 for the cur- 
rent fiscal year has been turned intoan indicated sur- 
plus of about $37,000,000, but this surplus represents 
“a margin of less than 1% on our expenditures, and 
margin of less than 1% on our expenditures, and 
makes it obvious that the Treasury is in no condi- 
tion to undertake increases in expenditures to be 
made before June 30.” “It is necessary, therefore,” 
Mr. Coolidge continues, “during the present session 
to refrain from new appropriations for immediate 
outlay, or if such are absolutely required to provide 
for them by new revenue; otherwise we shall reach 
the end of the year with the unthinkable result of 
an unbalanced budget. For the first time during 
my term of office we face that contingency. I am 
certain that. the Congress would not pass, and I 
should not feel warranted in approving, legislation 
which would involve us in that financial disgrace.” 

This is a clear warning and plain speaking. Unless 
the appropriutions voted by Congress during the 
present short session are kept within the budget esti- 
mates, or additional revenue provided for increased 
expenditures that cannot be avoided, Mr. Coolidge 
has made it clear that he will interpose his veto. 
A similar situation apparently exists for the fiscal 
year 1929-30, the budget estimates of expenditures 
for that year exceeding those for 1928-29 by $35,- 
290,860.58, or nearly the amount of the indicated 
surplus for the present year. With the prospect of 
substantially increased demands for expenditures 
in a number of directions, notably for flood con- 
trol, farm relief, the care of war veterans and naval 
construction, it would seem that Congress, in the 
absence of further large economies, must soon ad- 
dress itself to the serious problem of providing ad- 
ditional revenue. The Democrats as well as the 
Republicans are now committed to a policy of pro- 
tection, and a general upward revision of the tariff 
is obviously impending. The Ways and Means Com- 
mittee of the House has already announced a pro- 
gram of tariff hearings, to begin on Jan. 7 and 
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and miscellaneous provisions, will be reviewed. This 
means, of course, that there is not likely to be any 
general tariff change at the present session, but it 
clearly foreshadows an attempt at general tariff 
revision in the next Congress. 

The most immediate bearing of Mr. Coolidge’s 
call to economy is to be found in the field of farm 
relief. In spite of the fact that “the past year has 
been marked by notable, though not uniform im- 
provement in agriculture,” that “the general pur- 
chasing power of farm products and the volume of 
production have advanced,” and that “present indi- 
cations are that the gross farm income will be some- 
what larger than in the crop year 1927-28,” Mr. 
Coolidge still finds need of Federal aid in dealing 
with the crop surplus. He repeats the declaration 
of his previous annual message that “the Govern- 
ment should assume no responsibility in normal 
times for crop surplus clearly due to overextended 
acreage,” and urges that “putting the Government 
directly into business, subsidies and price-fixing, 
and the alluring promises of political action as a 
substitute for private initiative” should be avoided, 
but he insists that the Government “should aid 
in promoting orderly marketing and in handling 
surpluses clearly due to weather and seasonal con- 
ditions.” The program which he endorses is the 
familiar one of a Federal farm board in conjunc- 
tion with farmers’ co-operative associations, backed 
by a revolving loan fund to enable the marketing 
of crops to be financed until the financing can be 
done “through regularly constituted credit insti- 
tutions.” Any bill providing for farm relief along 
these lines, however, “should carry authority for 
raising the money, by loans or otherwise, necessary 
to meet the expense, as the Treasury has no surplus.” 
Farm relief, in other words, like other new ventures 
or expansions, must wait until Congress shall have 
provided the revenue needed to pay for it, for there 
is no longer a large and tempting surplus upon 
which to draw. 

Beyond these warnings and recommendations, the 
message passes rapidly in review a large number of 
questions of domestic or foreign interest, some of 
them essentially matters of routine, others already 
well loaded with material for controversy. The Kel- 
logg pact is commended as a covenant which “prom- 
ises more for the peace of the world than any 
other agreement ever negotiated among the nations,” 
American intervention in Nicaragua is described 
with a surprising accent of satisfaction, and the 
work of Ambassador Morrow in Mexico is warmly 
prai‘ed. There is no wavering in the insistence upon 
the need of adequate national defense, and the pass- 
age of the Senate bill for naval construction, “with 
the elimination of the time clause,” is urged. The 
elimination of the time clause means, of course, that 
the additional cruisers called for by the Senate bill, 
and in part appropriated for, would exist only on 
paper until such time as the President ordered them 
to be built. “For the benefit of the timid and the 
suspicious” President Coolidge repeats that “this 
country is neither militaristic nor imperialistic.” 
“Many people at home and abroad who constantly 
make this charge,” he adds, “are the same ones who 
are even more solicitous to have us extend assistance 
to foreign countries,” but “when such assistance is 
granted the inevitable result is that we have foreign 


extending to Feb. 25, at which the fifteen different | interests,” and “for us to refuse the customary sup- 
tariff schedules, together with the administrative | port and protection of such interests would be in 
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derogation of the sovereignty of this nation.” He 
doubts if anyone would suppose that, because we 
are “constantly solicitous” for our interests in 
Great Britain, France and Italy, where they are 
largest, “those countries feel we harbor toward 
them any militaristic or imperialistic design,” while 
“as for smaller countries, we certainly do not want 
any of them. We are more anxious than they are 
to have their sovereignty respected.” 

On the important subject of railway consolidation 
Mr. Coolidge goes no further than to express the 
hope that the bill reported at the last session, amend- 
ing the Act of 1920 with the approval “in princi- 
ple” of the Interstate Commerce Commission, may 
“be enacted at an early date.” The maintenance of 
‘necessary strategic lines” of merchant shipping 
with Government aid “until they can be transferred 
to private capital” is approved, together with the 
establishment of joint rates between waterways and 
railways, “preferably by agreement, but otherwise 
as a result of Congressional action.” No further 
river and harbor legislation should be passed, how- 
ever, until “we can see our way out” of the expense 
involved in the $243,000,000 of work already ordered 
by Congress but not yet completed, “besides the 
hundreds of millions to be spent on the Mississippi 
flood way.” The building of a dam somewhere on 
the Colorado River for flood control, irrigation and 
domestic water purposes is regarded by Mr. Coolidge 
as a proper Government function, but since private 
enterprise can “very well” handle the distribution 
of such electrical power as may be generated, “there 
is no need for the Government to go into it.” The 
Muscle Shoals property, again, Mr. Coolidge points 
out, will probably become less valuable than for- 
merly with the development of other methods of pro- 
ducing nitrates, but in the absence of Congressional 
interest in a division of the property into the two 
component parts of nitrate production and power 
production, Mr. Coolidge would “gladly approve a 
bill granting authority to lease the entire property 
for the production of nitrates.” The property should 
not, however, be made “a vehicle for putting the 
United States Government indiscriminately into the 
private and retail field of power distribution and 
nitrate sales.” 

Taken as a whole, the message carries a marked 
element of consistency as well as of practicality. Mr. 
Coolidge is for national progress all along the line, 
and he recognizes that progress in a developing na- 
tion means increasing expenditure of public money. 
He is as thoroughly convinced as ever, on the other 
hand, 'that the Federal budget should balance, that 
new enterprises should not be entered upon until 
the money to pay for them has been provided, and 
that Government competition with private business 
should be kept at the lowest possible terms. The 
policy is sound, and its restatement by Mr. Coolidge 
as his presidential service draws to its close should 
again commend it to Congress and to the country. 








A New Gauge for Wages. 

Secretary of Labor Davis is quoted as saying to 
the American Federation of Labor, in convention 
assembled at New Orleans on Novy. 23, that: “The old 
notion that prosperity is produced only by the buy- 
ing of a wealthy class has been exploded. The man 
who still thinks in this mistaken vein is wrong in 
the very fundamentals of his economics. Prosperity 
is not the product of the classes, it is the masses. ... 


| To-day our well-paid workers share in the wealth 
now being produced and help create prosperity be- 
cause they have acquired all that multiplicity of 
wants that once distinguished only the well-to-do.” 
(Italics ours.) “Prosperity is only created and en- 
larged by a liberal wage and for the simplest rea- 
son. The millions of workers are the greatest buy- 
ers in our markets and a liberal wage equips them 
with the simple means of creating a bigger market.” 
Mr. Davis is quoted as expressing the wish to live 
long enough to see every workingman and woman 
in the United States own at least one automobile. 
This is a kindly wish. And if present tendencies 
continue, it will not be long until it is realized. Of 
course, it is not necessary for every worker, man 
and woman, to own an automobile. But since this 
desire seems to be paramount at the present time in 
the human heart, we may all join in this exemplary 
wish. Taken, however, in an analysis of a proper 
standard of living, and of wage’s scales in eco 
nomics, there are some other things to be consid- 
ered. If mere want is ‘to be the measure of wages, 
why not two cars for every worker, since the well- 
to-do often have them? Why not ten-room brick 
houses on acre lots and all other things in propor- 
tion? 4 2m 

Now without wishing harm to anyone, and all 
good ‘things to all men and women, as a matter of 
pure economics we find some grave faults in this 
reasoning. Take the statement “our well paid work- 
ers share in the wealth now being produced be- 
cause they have acquired all that multiplicity of 
wants” &c. First, prosperity. If there is one thing 
true about all this “prosperity,” above another, it 
is that prosperity is not equally distributed. Sal- 
aried men, clerks, common laborers, do not get the 
share represented by earners of high wages, which 
were first obtained by the unions during the neces- 
sities of war supplies. And even if mass produc- 
tion does enable employers to continue these high 
wage scales in time of peace, through the increased 
used of machinery and its enlarged output, thus 
creating a greater buying power for protected and 
organized labor, those who work and who do not 
receive a share of this buying power pay the in- 
creased price which many of the articles embodied 
in the present “standard of living” bring—and with- 
out compensation. It is no longer even question- 
able that “prosperity” pertains to corporations that 
deal in luxuries—the automobile for the most part. 
the radio, the many musical instruments, the new 
style of house furnishings, the movie attractions, 
the increased cost of higher education, in a word, 
the countless dollars that are literally thrown at 
the birds by the well-to-do who now ape the rich. 
True, the automobile and its accessories furnish 
employment to tens of thousands in new and novel 
ways never before experienced, but do the other lux- 
uries, “multiplicity of wants,” do so in anything like 
the same proportion, to obviate the displacement of 
the machine and mass production? By no means. 
And the final result is to disorder, by these high- 
wage favorites in industry, the normal distribution 
under an honest “prosperity.” 

The truth of the whole matter is that “prosperity” 
is largely confined to the makers of these new ap- 
pliances and to protected and organized labor, and 
to almost no others. Are the railroads earning their 
admitted quota of returns? Oh, yes! Our national 
income is “ninety billions of dollars!” Who, pray, 











Dec. 8 1928.] 


FINANCIAL CHRONICLE 





3149 








is getting it? Not the corporations in the middle 
and lower brackets. Not, confessedly, the farmers. 
Not the small merchants. Not the street railways, 
ever crying for increased fares. Partly, but not 
altogether, by the public utilities compelled to 
change their machinery constantly and in the toils 
of Commissions. A nation earning an enormous in- 
come and spending it all is not as well off in the 
end as one earning a moderate income part of which 
it can save. Making progress? Yes. But covering 
ground like a runaway horse! Change is not neces- 
sarily progress. In fact, we are destroying more 
good and serviceable stuff than we gain by the new 
we produce. Look at the serviceable buildings we 
destroy to make room for skyscrapers; the old ma- 
chines (autos in particular) we scrap to make way 
for the new patterns, swifter, more handsome, com- 
fortable; the radios that go in the junkheap before 
they are paid for on the instalment plan; the paved 
roadways we build by bonds for the next genera- 
tion to pay for; the talking movies in their ornate 
palaces before the “shadows on the screen” are 
brought up to the plane of high art; the electrical 
inventions for the home, before they are paid for; 
the travel trips that make vacations so costly and 
so pleasant, before we are educated to the point of 
intellectual appreciation; the national games we 
play and root for, unknown twenty-five years ago; 
and others “too numerous to mention”! 

It is a preposterous proposition. More wants, 
more wages; more wages, more buying power; more 
buying power, more prosperity; more prosperity, 
more wants; and the vicious circle continues, uncon- 
scious of the enormous debts contracted, the enor- 
mous waste involved, the enormous disparity in the 
distribution of the national income. One thing may 
be said of organized labor. It knows which side 
of its bread is buttered. Fewer strikes in the past 
eight years! What is there to strike for when the 
cream of everything goes to those who receive high 
wages? “High wages” which arrogates to itself the 
buying power that sustains prosperity; and we are 
told this is good “economics”! If organized labor 
under present wage scales is creating and distribut- 
ing “prosperity,” why is the farmer in distress? 
Why doesn’t the patron of prosperity do something 
for him? And for the salaried man, the clerk, the 
common laborer, all the huge numbers of the un- 
organized? If prosperity belongs to the masses be- 
cause of this buying power, why are not all the 
masses prosperous ? 

Close the parts to cheap products and cheap la- 
bor, and make the welkin ring with shouts of “pros- 
perity”! A famous formula. Talk of closer com- 
munion with the peoples of the world—but buy as 
little and sell as much as possible. “Prosperity” at 
home—spotted as a leopard—but love for humanity, 
that must trade to live! It is high time we pro- 


duced a new theory of economics that has some | 


logic and truth in it. To claim that “high wages,” 
disproportionately high, of organized labor is the 
cause of “prosperity” is the last straw. 


enough to pay war wages after ten years of peace. | 


[It is hard enough to be compelled to join those who 
cultivate a “multiplicity of wants” for needless 


things, and pay the high prices that do not come | 


down appreciably for plain things, for indispensable 


because of the drain of luxuries on the whole eco- 


nomic body,—pay the continuing high prices for | 





rents and sustenance and education, religion, and 
culture. But let us have a common sense analysis 
of this whole question, and no longer be lured by 
false appearances and befuddled by the claim of 
organized labor as the father and patron of pros- 
perity. 








Pure Science and Industry. 

On November 15, at a New York State Chamber 
of Commerce dinner at the Waldorf-Astoria in this 
city, Dr. Robert A. Millikan of the California In- 
stitute of Technology, delivered an address on Sci- 
ence and Industry, in which he credited many of our 
modern inventions, basically, to the developments in 
science in the last two hundred years. We quote the 
following excerpts from his address: “Look for a 
moment at the historic background out of which 
these modern marvels, as you call them, the airplane 
and the radio, have sprung. Neither of them would 
have been at all possible without 200 years of work 
in pure science before any bread-and-butter applica- 
tions were dreamed of—work beginning in the six- 
teenth century with Copernicus and Kepler and Gal- 
ileo, whose discoveries for the first time began to 
cause mankind to glimpse a nature, or a God, which- 
ever you prefer, not of caprice and whim as had 
been all the gods of the ancient world, but, instead, 
of God who rules through law, a nature which can 
be counted upon and hence is worth knowing and 
worth carefully studying. This discovery which be- 
gan to be made about 1580, I call the supreme dis- 
covery of all the ages, for before any application 
was ever dreamed of, it began to change the whole 
philosophical and religious outlook of the race, to 
effect a spiritual and an intellectual, not a material 
revolution. Do you practical men fully re- 
alize that the airplane was only made possible by 
the development of the internal combustion engine, 
that ‘this in its turn was only made possible by the 
development of the laws governing all heat engines, 
the laws of thermo-dynamics, through the use for 
the hundred preceding years of the steam engine, 
that this was only made possible by the discovery of 
the laws of force and motion by Galileo. That states 
the relationship of pure science to industry. The one 
is the child of the other. You may apply any blood 
test you wish and you will at once establish the re- 
lationship. Pure science begot modern industry.” 

Further: “The whole structure of the radio art 
has been built since 1910, definitely and unques- 


_tionably upon researches carried on in the pure sci- 


ence laboratory for twenty years before anyone 
dreamed that there were immediate commercial ap- 
plications of electronomic discharges in high vacu- 
um. It is precisely the same story everywhere in all 
branches of human progress.” And, therefore, Dr. 
Millikan thinks that if the industries represented 
in the Chamber fully realize their great social re- 
sponsibility to progress they “will join in the great 
nation-wide movement to keep alive the spirit of 


science all over this land of ours through the keeping 
It is hard | 


pure science going strong in universities, its logical 
home, and applied science going strong in the pri- 
vate industrial laboratories where it thrives best.” 
We presume from the tenor of this address (we 
cannot quote more fully for want of space) that the 


intention is to keep pure science “going strong” in 
ae | 
commodities, though these are compelled to reduce 


our endowed universities and not in our State insti- 


| tutions paternistically kept going by taxation. And, 


j 


seeing that the people according to late estimates 
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are spending annually two billions on our public 
school system as a whole, this seems well enough. 
But is the lineage of our modern inventions so surely 
traceable to the general laws discovered by pure sci- 
ence? There is a certain dogmatism about so-called 
pure science in its claim to be the author of our ad- 
vance which seems to contradict itself. By a mean- 
ingless coincidence Mr. Kipling on this same night 
was talking to the Royal Society of Medicine in 
England on “healing.” After telling the story of 
healing by consulting the starr, as astrologers were 


cific is bound to develop the general. 


Pure science 
will not die while man aspires. And applied sci- 
ence is sometimes the pathfinder for pure science. 


It matters little either way, perhaps, but at least 
pure science is ineffective as a social force until it 


is applied. 


We cannot go back to the Renaissance 
and say that science gives meaning to the moral 
law. We cannot say that it establishes the one God, 
for Socrates heard His voice and the Hebrew proph- 


‘ets realized His existence long before Copernicus 


wont to do in the Middle Ages, now regarded as | 
clarifies, amends, reveals, as Agassiz believed, but 


charlantry, he asks: “Isn’t it likely that the multi- 
tude and significance of the revelations heaped upon 
us within the past few years have made men, in self- 
defense, specialize more and more narrowly? 
Ilaven’t we been driven headlong to abandon our 
conceptions of life, motion and matter? And isn’t 
it human that, in that upheaval, men may have car- 
ried off each his own cherished profession, and 
camped beside it—just as refugees do after an earth- 
quake. Is it then arguable that we may 
still mistake secondary causes for primary ones and 
attribute to instant, visible agents of disease, un- 
conditional activities which, in truth, depend on 
some breath drawn from the motion of the universe 
—of the entire universe revolving as one body (or 
dynamo if you choose) through infinite but occupied 
space? . . . The idea is wildly absurd? Quite 
true. But what does that matter if any fraction of 
an idea helps toward mastering even one combina- 
tion in the great time-locks of life and death?” As- 
trology followed by astronomy, and alchemy fol- 
lowed by chemistry! But what will follow these in 
turn? Verily there is “nothing new under the sun.” 
It is impossible, we think, to trace our specific mod- 
ern inventions by a direct descent from the general 
laws of nature or God, to the realities of to-day. And 
if it is the purpose to keep “pure science” going in 
endowed universities with any such end in view, it is 
a dream if not a superfluous experiment. MKnowl- 
edge does not die utterly once it is revealed to the 
consciousness of man. The mind will always ex- 
plore the unknown, and philosophy will always seek 
for truth. 

It is one thing to discover leading laws of the uni- 
verse, still another to apply them. And often mind 
finds ‘the general in the particular. Newton and 
Watts, whatever their scientific attainments, what- 
ever the state of pure science in their time, though 
they leaped from the particular to the general, did 
not begin by gathering related or unrelated facts. 
Sitting in a garden and seeing an apple fall, or in a 
kitchen watching the lifting of the lid of a kettle, 
does not disclose a long historic study of so-called 
pure science. And it must be news to the Wright 
Brothers that they discovered or builded a flying 
machine because of an internal combustion engine. 
They conceived the idea in a bicycle shop and 
launched their first glider on the Carolina sand 
dunes. The desire to fly is as old as Icarus whose 
wings of wax melted in the sun, and much older. 
And it is this desire which assimilates all knowledge, 
uses it, applies it, and expresses it in invention. 

There is no serious objection to agencies for the 
study of so-called pure science, general laws of the 
universe, but this unwearied search will go on 
whether millions are trusteed for that purpose or 
not. And because the want is father of the effort, 
the work of applied science by a discovery of the spe- 





and Immanuel Kant established a faith, independent 
of reason. Science, to-day, claims too much. It 
until its facts are shown to be unalterable truth, and 
its theories of life, matter and force, are proven to 
be unchangeable, it cannot supplant the philosophy 
of religion or the integrity of the moral law that 
originates in mind. The social responsibility of in- 
dustry does not rest upon science, pure or applied. 

The origins of the wheel, the pulley, the lever, are 
lost in the mists of antiquity, but we use them con- 
stantly with never a thought of the science, mathe- 
matical or other, involved. All knowledge, all law, 
all invention, is at the command of all men. This 
new prophecy of cracking the atom and the utiliza- 
tion of its concealed force is as fantastic an idea 
as the philosopher’s stone of old that was to trans- 
form dull metals into gold. In fact, the transforma- 
tion of gases is already in the possession of man 
to a small degree. And Mr. Millikan himself is re- 
nowned as a student of the new physics, the new 
matter, which seems to be really force—and the 
placement of electrons in the atom is in a way sus- 
ceptible of mapping disclosing the varied solidity of 
substances. Pure science has gone far in its earnest 
and heroic effort to disclose the hidden laws of life 
and death, of energy and matter (so-called), but its 
journey yet to be made stops short only of infinity, 
and its progress is so small now as to be negligible. 
And this is why to-morrow may discount all the so- 
called facts of to-day as to-day has done for yester- 
day. But we are within a physical environment. 
We touch and know certain manifestations of law 
and truth that we can and do utilize. 

Baffling theories such as “relativity” are beside 
the mark as dependencies in the practical utiliza- 
tion of phenomena all around us. Heat, light and 
power, a trilogy of wonders, do not wait, in modern 
laboratory work, upon pure science; nor is it clear 
that pure science, in the sense now used, first gave 
them to us. And so when we come to look upon prac- 
tical industry and to fix its social responsibility, 
we step out of science and into philosophy. There 
is a cause of all causes, all laws and all phenomena. 
And to a normal mind seeking eternal truth, and 
thereby to establish the moral law, it is futile to 
try to assemble facts sufficient for proof. There 
must be a realm not discovered through sensation, 
perception, conception and reason, not the result of 
electric discharge in brain cell as the result of out- 
side stimuli, or we are lost in a wilderness of doubt. 
Therefore, true or false, putting all this aside, Wwe 
can sooner find our social responsibility in a study 
of the ethics enfolded in a machine age than in try- 
ing to make a shibboleth of salvation out of pure 
science. 

The road to the spiritual is through man himself. 
He dies, and disappears, but his thought remains. 
All industry and invention, though they are the cap- 
tivity of eternal law in a small way, are the tools 
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of the man—the man who thinks, and aspires and 
loves. The preservation of the highest form of liv- 
ing transcends these gropings after God in pure 
science. We have enough already to establish new 
relations of kindliness, hope and trust without an- 
other single machine. What we have, as Dr. Milli- 
kan announces when he speaks of the aeroplane and 
the radio as “perhaps one-tenth as useful as some 
of the discoveries in pure science,” is sufficient for 
a marvellous industrial future. If health is the 
most important end of pure science, why talk to 
industrialists engaged in the wholesome, necessary 
and uplifting bread-and-butter battle about the de- 
pendence of plain business upon pure science? What 
the world needs, what science, pure and applied, 
needs is spiritual interpretation of what we have. 
An ounce of pure philosophy may equal a pound of 
pure science. Meanwhile, the machine should min- 
ister not to riches and power but to comfort and 
happiness. 








Public Utility Earnings for the Month 
of October. 


Gross earnings of public utility enterprises in October, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction, and 
water services and comprising practically all of the im- 
portant organizations in the United States, were $186,000,000 
as compared with $178,346,441 in September and $177,- 
734,493 in October 1927. Gross earnings consist, in general, 
of gross operating revenues, while net earnings in general 
represent the gross loss operating expenses and taxes, or 
the nearest comparable figures. In some cases the figures 
for earlier years do not cover exactly the same subsidiaries, 
owing to acquisitions, consolidations, &c., but these dif- 
ferences are not believed to be great in the aggregate. This 
summary presents gross and net public utility earnings by 
months from January 1925 the figures for the latest months 
being subject to revision. 


PUBLIC UTILITY EARNINGS. 























1925. 1926. 1927. 1928. 

Gross Earnings— $ $ $ 3 
JGMENF Sais Sovctacccccs 163,500,133 177,473,781 191,702,022 196,573,107 
DONE 5 i bn Mavodxacs 151,639,283 165,658,704 177,612,648 187,383,731 
WS pst ots wssnnks 151,583,666 167,642,439 179,564,670 187,726,994 
Ai iii o ten seses 147,841,101 166,927,022 176,467,300 181,143,683 
MEG ois id Cectidedccdscds 145,571,954 159,135,618 171,255,699 180,255,407 
Piha i ct natin wnitinn 142,448,670 157.744,715 167,975,072 *178,696,556 
pO EE ee LE eae 141,063,557 153,245,315 161,638,462 *173,645,919 
DEES is 0 dnctnnctisinnd 142,422,405 153,188,101 162,647,420 *173,704,643 
GROEN. scone cnnskae 146,666,696 159,519,246 169,413,885 *178,346,441 
ee ee 158,770,250 170,733,069 177,734,493 186,000,000 

Total (10 months)....1,491,507,715 1,631,268,010 1,736,011,671 1,823,476,481 
TIE. cc cnvcevcces 163,128,279 176,000,649 182,077,497 
ee oS ne 172,488,624 188,146,705 194,985,134 

Total (year) ..---.---- 1,827,124,618 1,995,415,364 2,113,074,302 

Net Earnings— 
FIs odenciceonts 58,671,777 66,974,941 73,746,891 79,013,279 
DN onc Soaks aked 54,102,576 61,555,164 66,907,757 74,296,576 
Ts tie cn dscns 52,475,643 60,696,920 65,412,739 72,811,146 
ARE hb Sonn As 51,016,359 59,471,359 64,907,729 68,971,324 
TN nb sk teencdocedckcs 48,972,398 54,993,907 61,194,779 67,732,911 
DN Ss ds Laveitincenaden 47,777,644 55,699,751 59,167,096 67,632,705 
PE chitstonnnpicmisabe 44,309,630 49,238,806 53,980,280 *62,259,933 
ANGIE. « cccccsasasnsn 44,770,778 49,844,522 53,551,164 60,531,407 
Geptember... cncc2c-sece 49,139,669 56,930,481 61,897,207 *67,967,383 
CE ncanboseodna 55,057,277 60,878,181 65,259,727 72,000,000 

Total (10 months)... $506,293,751 $576,284,032 $626,025,369 $693,216,654 
November.....-.---.-.- 60,511,807 65,844,729 70,214,468 
pS ee 65,414,632 73,023,848 78,937,417 

Total (year) ..-------- 632,220,190 715,152,609 775,177,254 

*Revised. 








Business Profits in Third Quarter of 1928—Large 
Percentage of Increase over Last Year According 
to survey of New York Federal Reserve Bank. 

Third quarter net earnings of 210 industrial and mercantile 
eoncerns showed an increase of 3614% over the correspond- 
ing quarter of last year, which, however, was a period in 
which corporation earnings had shown some decline from 
those of the previous year. In stating this, the Federal 


Reserve Bank of New York, in its December 1 Monthly 





Review, discusses further the subject of business profits as 
follows. 


These tabulations frequently exaggerate the increase in corporation 
profits, dué to the fact that statements that are issued early tend to include 
a large proportion of reports which make favorable showings. However, 
it is noteworthy that third quarter earnings of these companies showed an 
increase over second quarter earnings, whereas in recent years, earnings 
have usually shown a declining tendency in the third quarter. 

The largest percentage increases over last year were reported by the 
motor accessories companies, which tripled their profits, and the oil and 
copper companies, the profits of which were more than double those of a 
year ago. Other groups showing substantially larger profits were the 
steel, machine and machine manufacturing, automobile, mining and 
smelting (other than coal), and miscellaneous companies. All other 
groups also reported at least small increases with the exception of the rail- 
road equipment, coal, and amusement companies. 

Net profits of these 210 companies for the first nine months of this year 
have been 18% larger than in the corresponding period of 1927, and about 
11% larger than in 1926. Telephone and other public utility companies 
continued to report net earnings around 10% larger than a year ago, both 
for the third quarter and for the completed nine months. Net operating 
income of the principal railroads increased in the third quarter to a larger 
figure than a year ago, but remained somewhat smaller than in 1926. The 
accompanying diagram compares the course of industrial, public utility, 
and railroad earnings during the past three years. 


(Net Profits in Militons of Dollars.) 





























Third Quarter. Nine Months. 
Corporation Groups. Number. 

1927. | 1928. | 1926. | 1927. | 1928. 
PRS bn cdndhbdnnntecbddmadtitiinn 11 81 101 218 248 300 
Motor accessories... .... 15 4 ll 25 18 28 
ae pie wie 24 21 43 129 61 77 
eee 14 33 49 143 119 130 

Railroad equipment 5 4 3 16 13 
Food and food products.........-. 25 36 38 98 103 109 
Tobacoo........ an nia tip inate ty eatin atte 5 3 3 8 7 
Machine and machine mfg........ 16 7 10 27 23° 27 
CE citnind bam due daddbatiows 9 15 17 33 39 43 
Building supplies.........-...... 13 7 9 21 20 21 
BEE, cnt da <adnticsnctaiee 7 6 6 14 15 17 
eee a 7 2 2 7 4 
CE daa bt on baotanshancwesious 5 6 14 19 19 33 
Other mining and smelting........ 12 5 8 20 18 22 
PRED acncanucasduccessus 42 52 66 130 141 179 
SEE C0 ENE 06 ncanncsenas 210 282 380 905 852 | 1,006 
TON, Rdksicde Sivectectinaktis 87 55 *61 155 173 | *189 
Other public utilities............- 95 170 188 515 561 618 
Totai pubisic utilities..........- 182 225 | *249 670 734 | *807 
Cee. PEE coSesas nbpdecnas 185 337 358 891 810 820 














* Partly estimated. 








Monthly Indexes of Federal Reserve Board. 
The monthly indexes of production, employment and 
trade of the Federal Reserve Board were issued as follows 
on Dec. 1; the terms ‘‘adjusted”’ and ‘‘unadjusted” used 
below refer to adjustments for seasonal variations.» 
(Monthly average 1923-25==-100.) 






























































1928 | 1928 |§1927 1928 | 1928 | 1927 
Oct. | Sept.| Oct. Oct. | Sept.| Oct. 
Industrial Produc- Building contracts— 
tion, adjusted— pv eee ee 145 | 136 | 137 
nee 114 | 114 | 103 ||Unadjusted......_-- 145 | 143 | 137 
Manufactures--_.-.-- 114 | 116 | 102 Wholesale distribu- 
eee 114 | 108 | 105 tion, adjusted— 
Manufactures, ad- i. ae 95 94 91 
justed— RASOSTIE. cdc dccwan 95 92 90 
Iron and steel--.----- 125 | 127 SO BS os os ines ceien «ip armies 111 | 122 | 109 
NES db uiaeuns ana 112 | 108 | 113 || Dry goods.......... 85 84 86 
Food products--.~--- 100 97 94 ||Men’s clothing.-...-- 99 89 81 
Paper and printing..-| _.. |*118 | 112 ||Women’s clothing..-.| 62 62 54 
i nian ahah e eis es 81 | *82 8 aaa 87 90 91 
Automobiles-. ..--..-- 120 | 139 70 ||Hardware.......-.-- 97 92 94 
Leather and shoes_--| 105 |*11) | 108 ||Drugs..-...-------- 116 | 112 | 111 
Cement, brick, glass_| 119 | 126 | 108 ||Furniture._.....---- 110 |*112 
Non-ferrous metals.-}| 120 | 118 | 106 Wholesale Distribu- 
Petroleum refining.--| 160 | 162 | 142 tion, unadjusted 
Rubber tires. ....-.-. 166 }*165 | 116 |/Total.............- 111i | 109 | 106 
Tobaccomanufactures| 127 | 129 | 121 ||Groceries_........-.- 107 | 100 | 102 
Minerals, adjusted PRONE. ccncdisiaccce 124 | 130 | 122 
Bituminous coal-_-.--- 99 94 90 || Dry goods. ...._..-- 99 | 105 99 
AREDPOCITO.. .2.2ccee-- 119 95 | 106 ||Men’s clothing. -____-_ 123 | 137 | 101 
Petroleum ......-.-- 128 | 125 | 124 || Women’s clothing..-| 100 88 &7 
SE Ws oot nesence 115 | 109 OP Tiles ac ncdadwoamen 108 | 110 | 114 
ee 128 | 121 | 102 ||Hardware........-.- 108 | 100 | 105 
Se er Toe. 20m | 830 bieeeindsakecennaco 134 | 119 | 128 
nsf delamtih ae aw koh i 108 |*115 | 105 ||Furniture.__......._] 131 |*126 | 118 
I sad sil nce cilia ant dean me 81 79 91 Dept. store sales— 
Freight-car loadings, BE ab ae daw eae 105 | 120 | 106 
adjusted— Unadjusted. ......-- 123 | 106 | 119 
2 ee hata l pane elas 106 | 106 | 101 Dept. store stocks— 
I ac i ck tals an te tp deat 106 | 109 | 106 ||Adjusted._.______-- 100 98 1 103 
ee eee 92 93 94 ||Unadjusted_._..._-- 110 | 101 | 113 
VSS aes 102 | 102 94 Mail order house 
Forest products. ~~ -- 92 91 93 sales— / 
Merchandise 1. c. 1., Po 140 | 154 ; 117 
and miscellaneous.| 111 | 111 | 106 || Unadjusted---.-.-_-- 183 | 143 | 147 
* Revised. 
EMPLOYMENT AND PAYROLLS. 
Unadjusted (1919100). 
Employment, Payrolis, 
1928. | 1928. , 1927. | 1928. ; 1928. , 1927. 
Oct. Sept. Oct. Oct Sept Oct. 
Tete .ccccceacccssowsnsedsen 92.0 91.2 91.7 | 109.3 | 105.0 | 105.1 
Trop and stedl...cc.cceccavesnce 88.2 87.2 84.0 98.7 93.5 88.2 
Textiles—group..............-- 89.4 86.8 94.5 | 100.5 94.4 | 106.9 
ee Fee aan ne 90.8 87.0 97.0 | 100.5 93.3 | 108.9 
PROGR. cacccnansoetdcssesese 87.6 86.6 91.4 | 100.6 95.7 | 104.3 
TMG... noo ncéccnnocdanecsnes 89.5 89.6 92.5 | 105.5 | 1026 | 109.0 
Railroad vehicles..........-..-- 70.6 71.2 75.5 80.2 75.7 83.6 
BOGURODEEE. ccc ctcacudcnsscees 152.1 | 154.2 | 109.9 | 193.3 | 185.8 | 133.6 
Paper and printing............. 108.1 | 106.7 | 108.6 | 149.6 | 146.8 | 151.0 
FOOGs; £6... esccesecsocccccescs 88.7 86.8 89.2 | 105.6 | 103.4 | 104.8 
Leathe®, £0. .ccccesnsctssanunss 81.8 83.1 86.5 84.0 87.2 88.5 
Stone, clay, glass.............. 112.1 | 114.7 | 116.2 | 140.8 | 139.6 | 145.0 
To | Mids nccwennnsnweconh 82.6 80.6 85.3 87.6 85.4 91.3 
Chamieat, 60.n.ncsccseceserscssae 78.4 77.0 772 1112.21 10571! 1100 
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Message of President Coolidge to Congres 


s—No Surplus on Which to Base Further 


Tax Reduction—Congress Warned Against Legislation Which Would Increase 
Federal Expenditures—Aid for Farmer—Cruiser Replacements—Laws for 


Railroad Consolidation Urged. 


President Coolidge, in his last annual message to Con- 
gress, read in the House and Senate on Dec. 4, following 


the convening of Congress on the previous day, contained | 


little in the way of legislative recommendations. Almost 
at the outset of the message the President warned against 
the enactment of legislation involving increased appropria- 
tions, the Chief Executive in emphasizing the need of econ- 
omy, saying: 

The combination of economy and good times now indicates a surplus 
of about $37,000,000. This is a margin of less than 1% on our expendi- 
tures and makes it obvious that the Treasury is in no condition to under- 
take increases in expenditures to be made before June 30. It is neces- 
sary, therefore, during the present session to refrain from new appropri- 
ations for immediate outlay, or if such are absolutely required to pro- 
vide for them by new revenue; otherwise, we shall reach the end of 
the year with the unthinkable result of an unbalanced budget. For 
the first time during my term of office we face that contingency. I 
am certain that the Congress would not pass and I should not feel 
warranted in approving legislation which would involve us in that 
financial disgrace. 

Incidentally the President noted that “there is no sur- 
plus op which to base further tax revision at this time.” 
And in behalf of the farmer was one of the subjects with 
which the message dealt, the President stating that “the 
present status of agriculture, although greatly improved 
over that of a few years ago, bespeaks the need of further 
improvement, which calls for determined effort of farmers 
themselves, encouraged and assisted by wise public policy. 
The Government has been, and must continue to be,” he 
said, “alive to the needs of agriculture.” In presenting 
his suggestions in the interest of the farmer, he said: 

The Government should aid in promoting orderly marketing and in 
handling surpluses clearly due to weather and seasonal conditions. As 
a beginning there should be created a Federal Farm Board consisting 
of able and experienced men empowered to advise producers’ asso- 
ciations in establishing central agencies or stabilization corporations 
to handle surpluses, to seek more economical means of merchandising ard 


te aid the producer in securing returns according to the quality of 
his product. 

A revolving loan fund should be provided for the necessary financ- 
ing until these agencies shall have developed means of financing their 
operations through regularly constituted credit institutions. Such a 
bill should carry authority for raising the money, by loans or other- 
wise, necessary to meet the expense, as the Treasury has no surplus. 


As to legislation toward furthering railroad consolidation 
the President referred to the fact that in previous annual 
messages he had suggested the enactment of laws to pro- 
mote railroad consolidation, and said: 

While consolidations can and should be made under the present law until 
it is changed, yet the provisions of the act of 1920 have not been 
found fully adequate to meet the needs of other methods of consolidation. 

Amendments designed to remedy these defects have been considered 
at length by the respective committees of Congress and a bill was re- 
ported out late in the last session which I understand has the approval 
in principle of the Interstate Commerce Commission. It is to te 
hoped that this legislation may be enacted at an early date. 

Approval by Congress of the Kellogg peace treaty was 
also urged by the President, who described it as “the most 
solemn declaration against war, the most positive adherence 
to peace that it is possible for sovereign nations to make.” 
The President in pointing out the needs of the navy and 
recommending the enactment of the pending bill calling 
for the construction of 15 cruisers and one aircraft car- 
rier, said: 

Our navy, according to generally accepted standards, is deficient in 
cruisers. We have ten comparatively new vessels, twenty-two that are 
old, and eight to be built. It is evident that renewals and replace- 
ments must be provided. This matter was thoroughly canvassed at 
the last session of the Congress and does not need restatement. The 
bill before the Senate with the elimination of the time clause should 


be passed. We have no intention of competing with any other coun- 


try. This building program is for necessary replacements and to meet 
our needs for defense. 


+ 7 

I wish to repeat again for the benefit of the timid and the suspicious 
that this country is neither militaristic nor imperialistic. 

The President again voiced his opposition to putting the 
Government into the power or nitrate business in connection 
with legislation for the erection of a dam on the Colorado 
river or the development of the power and nitrate plants 
at Muscle Shoals. As to the Colorado River he said a 
summary of the report of a board appointed to study that 
project showed it preferred the Black Canyon site. 

He added: 


So far as I can judge, from the summary, their conclusions appear 
sufficiently favorable, so that I feel warranted in recommending a 


| measure which will protect the rights of the States, discharge the 
| necessary Government functions and leave the electrical field to pri- 
vate enterprise. 

He suggested the lease of Muscle Shoals for the produc- 
tion of nitrates and declar2d himself against making this 
property “ a vehicle for putting the United States indis- 
criminately into the private and retail field of power dis- 
tribution and nitrate sales.” ree. 

The President declared that “the policy of restrictive im- 
migration should be maintained. The relations between the 
United States and Nicaragua, Chile, Peru, Mexico and 
China were among the matters discussed in the Teport. 
Stating in his opening comments that “the county can 
regard the present with satisfaction and anticipate the 
future with optimism,” the President toward the end of 
his message said: ‘ 

The country is in the midst of an era of prosperity more extensive 
and of peace more permanent than it has ever before experienced. But, 
having reached this position, we should not fail to comprehend that it 
can easily be lost. It needs more effort for its support than the less 
exalted places of the world. We shall not be permitted to take our 
ease, but shall continue to be required to spend our days in unremit- 
ting toil. The actions of the Government must command the confidence 
of the country. Without this, our prosperity would be lost We must 
extend to other countries the largest measure of generosity, moderatios 


and patience. In addition to dealing justly, we can well afford to 
walk humbly. 


The President’s communication was transmitted by spe- 
cial messenger to the two houses of Congress. In the 
Senate it was read by John C. Crockett, Clerk of the Sen- 
ate, while in the House it was read by William Tyler Page, 
Clerk of the House. The message in full follows: 


MESSAGE 


To the Congress of the United States: 

No Congress of the United States ever assembled, on surveying the 
state of the Union, has met with a more pleasing prospect than that 
which appears at the present time. In the domestic field there is tran- 
quility and contentment, harmonious relations between management and 
wage earner, freedom from industrial strife, and the highest record of 
years of prosperity. In the foreign field there is peace, the good will 
which comes from mutual understanding, and the knowledge that the 
problems which a short time ago appeared so ominous are yielding to 
the touch of manifest friendship. The great wealth created by our 
enterprise and industry, and saved by our economy, has had the widest 
distribution among our own people, and has gone out in a steady stream 
to serve the charity and the business of the world. The requirements 
of existence have passed beyond the standard of necessity into the region 
of luxury. Enlarging production is consumed by an increasing demand 
at home and an expanding commerce abroad. The country can regard 
the present with satisfaction and anticipate the future with optimism. 

The main souree of these unexampled blessings lies in the integrity 
and character of the American people. They have had great faith, which 
they have supplemented with mighty works. They have been able to 
put trust in each other and trust in their Government. Their candor 
in dealing with foreign governments has commanded respect and confi- 
dence. Yet these remarkable powers would have been exerted almost in 
vain without the constant cooperation and careful administration of the 
Federal Government. 

We have been coming into a period which may be fairly characterized 
as a conservation of our national resources. Wastefulness in public busi- 
ness and private enterprise has been displaced by constructive ecbdn- 
omy. This has been accomplished by bringing our domestic and foreign 
relations more and more unu°r a reign of law. <A rule of force has 
been giving way to a rule of reason. We have substituted for the vicious 
circle of increasing expenditures, increasing tax rates, and diminishing 
profits the charmed circle of diminishing expenditures, diminishing 
tax rates, and increasing profits. 

Four times we have made a drastic revision of our internal revenue 
system, abolishing many taxes and substantially reducing almost all 
others. Each time the resulting stimulation to business has so increased 
taxable incomes and profits that a surplus has been produced. One- 
third of the national debt has been paid, while much of the other two- 
thirds has been refunded at lower rates, and these savings of interest 
and constant economies have enabled us to repeat the satisfying process 
of more tax reductions. Under this sound and healthful encouragement 
the national income has increased nearly 50%, until it is estimated to 
stand well over $90,000,000,000. It has been a method which has 
performed the seeming miracle of leaving a much greater percentage 
of earnings in the hands of the taxpayers with scarcely any diminu- 
tion of the Government revenue. That is constructive economy in the 
highest degree. It is the corner stone of prosperity. It should not 
fail to be continued. 

This action began by the applicaton of economy to public expendi- 
ture. If it is to be permanent, it must be made so by the repeated 
application of economy. There is no surplus on which to base further 
tax revision at this time. Last June the estimates showed a threatened 
deficit for the current fiscal year of $94,000,000. Under my direction 
the departments began saving all they could out of their present ap- 
propriations. The last tax reduction brought an encouraging improve- 


ment in business, beginning early in October, which will also increase 
our revenue. The combination of economy and good times now indicates 
a surplus of about $37,000,000. This is a margin of less than 1% on 
our expenditures and makes it obvious that the Treasury is in no con- 
dition to undertake increases in expenditures to be made before June 30. 
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It is necessary therefore during the present session to refrain from 
new appropriations for immediate outlay, or if such are absolutely re- 
quired to provide for them by new revenue; otherwise, we shall reach 
the end of the year with the unthinkable result of an unbalanced budget. 
For the first time during my term of office we face that contingency. 
I am certain that the Congress would not pass and I should not feel war- 
ranted in approving legislation which would involve us in that financial 
disgrace. 

On the whole the finances of the Government are most satisfactory. 
Last year the national debt was reduced about $906,000,000. The re- 
funding and retirement of the second and third Liberty loans have just 
been brought to a successful conclusion, which will save about $75,- 
000,000 a year in interest. The unpaid balance has been arranged in 
maturities convenient for carrying «ut our permanent debt-paying pro- 
gram. - 

The enormous savings made have not deen at the expense of any 
legitimate public need. The Government plant has been kept up and many 
improvements are under way, while its service is fully manned and the 
general efficiency of operation has increased. We have been enabled 
to undertake many new enterprises. Among these are the adjusted com- 
pensation of the veterans of the World War, which is costing us $112,- 
000,000 a year; amortizing our liability to the civil-service retirement 
funds, $20,000,000; increase of expenditure for rivers and harbors in- 
cluding flood control, $43,000,000; public buildings, $47,00,000. In 
1928 we spent $50,000,000 in the adjustment of war claims and alien 
property. These are examples of a large list of items. 


Foreign Relations 

When we turn from our domestic affairs to our foreign relations, we 
likewise perceive peace and progress. The Sixth International Conference 
of American States was held at Habana last winter. It contributed to a 
better understanding and cooperation among the nations. Eleven impor- 
tant conventions were signed and 71 resolutions passed. Pursuant to the 
plan then adopted, this Government has invited the other 20 nations of 
this hemisphere to a conference on conciliation and arbitration, which 
meets in Washington on Dec. 10. All the nations have accepted and 
the expectation is justified that important progress will be made in 
methods for resolving international differences by means of arbitration. 

During the year we have signed 11 new arbitration treaties, and 22 
more are under negotiation. 

Nicaragua 

When a destructive and bloody revolution lately broke out in Nica- 
ragua, at the earnest and repeated entreaties of its Government I dis- 
patched our Marine forces there to protect the lives and interests of our 
citizens. To compose the contending parties, I sent there Col. Henry 
L. Stimson, former Secretary of War and now Governor General of 
the Philippine Islands, who secured an agreement that warfare should 
cease, a national election should be held and peace should be restored. 
Both parties conscientiously carried out this agreement, with the ex- 
ception of a few bandits who later mostly surrendered or left the coun- 
try. President Diaz appointed Brig. Gen. Frank R. McCoy, United States 
Army, president of the election board, which included also one member 
of each political party. 

A free and fair election has been held and has worked out so success- 
fully that both parties have joined in requesting like cooperation from 
this country at the election four years hence, to which I have refrained 
from making any commitments, although our country must be gratified 
at such an exhibition of success and appreciation. Nicaragua is re- 
gaining its prosperity and has taken a long step in the direction of 
peaceful self-government. 

Tacna-Arica 

The long-standing differences between Chile and Peru have been suffi- 
ciently composed so that diplomatic relations have been resumed by the 
exchange of ambassadors. Negotiations are hopefully proceeding as this 
is written for the final adjustment of the differences over their dis- 
puted territory. 

Mezico 


Our relations with Mexico are on a more satisfactory basis than 
at any time since their revolution. Many misunderstandings have been 
resolved and the most frank and friendly negotiations promise a final 
adjustment of all unsettled questions. It is exceedingly gratifying that 
Ambassador Morrow has been able to bring our two neighb.ring coun- 
tries, which have so many interests in common, to a position of con- 
fidence in each other and of respect for mutual sovereign rights. 

China 

The situation in China which a few months ago was so threatening 
as to call for the dispatch of a large additional force has been much 
composed. The Nationalist Government has established itself over the 
country and promulgated a new organic law announcing a program in- 
tended to promote the political and economic welfare of the people. 
We have recognized this Government, encouraged its progress, and have 
negotiated a treaty restoring to China complete tariff autonomy and 
guaranteeing our citizens against discriminations. Our trade in that 
quarter is increasing and our forces are being reduced. 


Greek and Austrian Debts 

Pending before the Congress is- a recommendation for the settle- 
ment of the Greek debt and the Austrian debt. Both of these are com- 
paratively small and our country can afford to be generous. The re- 
habilitation of these countries awaits their settlement. There would 
also be advantages to our trade. We could scarcely afford to be the 
only nation that refuses the relief which Austria seeks. The Congress 
has already granted Austria a long-time moratorium, which it is under- 
stood will be waived and immediate payments begun on her debt on 
the same basis which we have extended to other countries. 


Peace Treaty 


One of the most important treaties ever laid before the Senate of 
the United States will be that which the 15 nations recently signed 
at Paris, and to which 44 other nations have declared their intention 
to adhere, renouncing war as a national policy and agreeing to resort 
only to peaceful means for the adjustment of international differences. 
It is the most solemn declaration against war, the most positive adher- 
ence to peace, that it is possible for sovereign nations to make. It 
does not supersede our inalienable sovereign right and duty of national 
defense or undertake to commit us before the event to any mode of 
action which the Congress might decide to be wise if ever the treaty 
should be broken. But it is a new standard in the world around which 
can rally the informed and enlightened opinion of nations to prevent 
their governments from being forced into hostile action by the tem- 
porary outbreak of international animosities. The observance of this 





covenant, so simple and so straightforward, promises more for the peace 
of the world than any other agreement ever negotiated among the nations. 


National Defense 


The first duty of our Government to its own citizens and foreigners 
within its borders is the preservation of order. Unless and until that 
duty is met a government is not even eligible for recognition among 
the family of nations. The advancement of world civilization likewise 
is dependent upon that order among the people of different countries 
which we term peace. To insure our citizens against the infringe- 
ment of their legal rights at home and abroad, to preserve order, liberty, 
and peace by making the law supreme, we have an Army and a Navy. 

Both of these are organized for defensive purposes. Our Army could 
not be much reduced, but does not need to be increased. Such new 
housing and repairs as are necessary are under way and the 5-year pro- 
gram in aviation is being put into effect in both branches of our service. 

Our Navy, according to generally accepted standards, is deficient in 
cruisers. We have 10 comparatively new vessels, 22 that are old, and 8 to 
be built. It is evident that renewals and replacements must be pro- 
vided. This matter was thoroughly canvassed at the last session of 
the Congress and does not need restatement. The bill before the Sen- 
ate with the elimination of the time clause should be passed. We have 
no intention of competing with any other country. This building pro- 
gram is for necessary replacements and to meet our needs for defense. 

The cost of national refense is stupendous. It has increased $118,- 
000,000 in the past four years. The estimated expenditure for 1930 
is $668,000,000. While this is made up of many items its, after all, 
mostly dependent upon numbers. Our defensive needs do not call for 
any increase in the number of men in the Army or the Navy. We 
have reached the limit of what we ought to expend for that purpose. 

I wish to repeat again for the benefit of the timid and the suspicious 
that this country is neither militaristic or imperialistic. Many people 
at home and abroad, who constantly make this charge, are the same 
ones who are even more solicitous to have us extend assistance to for- 
eign countries. When such assistance is granted, the inevitable result 
is that we have foreign interests. For us to refuse the customary sup- 
port and protection of such interests would be in derogation of the sov- 
ereignty of this nation. Our largest foreign interests are in the British 
Empire, France and Italy. Because we are constantly solicteus for those 
interests, I doubt if anyone would suppose that those countries feel we 
harbor toward them any militaristic or imperialistic design. As for 
smaller countries, we certainy do not want any of them. We are 
more anxious than they are to have their sovereignty respected. Our 
entire influence is in behalf of their independence. Cuba stands as a 
witness to our adherence to this principle. 

The position of this Government relative to the limitation of arma- 
ments, the results already secured, and the developments up to the pres- 
ent time are so well known to the Congress that they de not require 
any restatement. 

Veterans 


The magnitude of our present system of veterans’ relief is without 
precedent, and the results have been far-reaching. For years a service 
pension has been granted to the Grand Army and lately to the survivors 
of the Spanish-American War. At the time we entered the World War, 
however, Congress departed from the usual pension system followed by 
our Government. Eleven years have elapsed since our laws were first 
enacted, initiating a system of compensation, rehabilitation, hospital- 
ization, and insurance for the disabled of the World War and their de- 
pendents. The administration of all the laws concerning relief has been 
a difficult task, but it can safely be stated that these measures have 
omitted nothing in their desire to deal generously and humanely. We 
should continue to foster this system and provide all the facilities neces- 
sary fer adequate care. It is the conception of our Government that 
the pension roll is an honor roll. It should inelude all those who are 
justly entitled to its benefits, but exclude all others. 

Annual expenditures for all forms of veterans’ relief now approximate 
$765,000,000, and are increasing from year to year. It is doubtful it 
the peak of expenditures will be reached even under present legisla- 
tion for some time yet to come. Further amendments to the existing 
law will be suggested by the American Legion, the Veterans of Foreign 
Wars of the United States, the Disabled American Veterans of the World 
War, and other like organizations, and it may be necessary for admin- 
istratives purposes, or in order to remove some existing inequalities in 
the present law, to make further changes. I am sure that such recom- 
mendations as may be submitted to the Congress will receive your careful 
consideration. But because of the vast expenditure now being made 
each year, with every assurance that it will increase, and because of 
the great liberality of the existing law, the propesal of any additional 
legislation dealing with this subject should receive mest searching scru- 
tiny from the Congress. 

You are familiar with the suggestion that the various public agencies 
now dealing with matters of veterans’ relief be consolidated in one Gov- 
ernment department. Some advantages to this plan seem apparent, es- 
pecially in the simplification of administration and in the opportunity 
of bringing about a greater uniformity in the application of veterans’ 
relief. I recommend that a survey be made by the proper committees 
of Congress dealing with this subject, in order to determine whether 
legislation to secure this consolidation is desirable. 


Agriculture 


The past year has been marked by notable though not uniform im- 
provement in agriculture. The general purchasing power of farm prod- 
ucts and the volume of production have advanced. This means not only 
further progress in overcoming the price disparity into which agriculture 
was plunged in 1920-21, but also increased efficiency on the part of 
farmers and a well-grounded confidence in the future of agriculture. 

The livestock industry has attained the best balance for many years 
and is prospering conspicuously. Dairymen, beef producers, and poultrymen 
are receiving substantially larger returns than last year. Cotton, al- 
though lower in price than at this time last year, was produced in 
greater volume, and the prospect for cotton incomes is favorable. But 
progress is never uniform in a vast and highly diversified agriculture 
or industry. Cash grains, hay, tobacco, and potatoes will bring some- 
what smaller returns this year than last. Present indications are, how- 
ever, that the gross farm income will be somewhat larger than in the 
crop year 1927-28, when the total was $12,258,000,000. The corre- 
sponding figure for 1926-27 was $12,127,000,000, and in 1925-26, $12,- 
670,000,000. Still better results would have been secured this year 


had there not been an undue increase in the production of certain crops. 
This is particularly true of potatoes, which have sold at an unremu- 
nerative price, or at a loss, as a direct result of everexpansion of acreage, 
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The present status of agriculture, although greatly improved over that 
of a few years ago, bespeaks the need of further improvement, which 
calls for determined effort of farmers themselves, encouraged and assisted 
by wise public policy. The Government has been, and must continue to 
be, alive to the needs of agriculture. 

In the past eight years more constructive legislation of direct benefit 
to agriculture has been adopted than during any other period. The De- 
partment of Agriculture has been broadened and reorganized to insure 
greater efficiency. The department is laying greater stress on the eco- 
nomic and business phases of agriculture. It is lending every possible 
assistance to cooperative marketing associations. Regulatory and re- 
search work have been segregated in order that each field may be served 
more effectively. 

I can not too strongly commend, in the field of fact finding, the re- 
search work of the Department of Agriculture and the State experiment 
stations. The ent now receives annually $4,000,000 more for 
research than in 1921. In addition, the funds paid to the States for 
experimentation purposes under the Purnell Act constitute an annual in- 
crease in Federal payments to State agricultural experiment stations of 
$2,400,000 over the amount appropriated in 1921. The program of 
support for research may wisely be continued and expanded. Since 1921 
we have appropriated nearly an additional $2,000,000 for extension work, 
and this «um is to be increased next year under authorization by the 
Oapper-Ketcham Act. 

The Surplus Problem 


While these developments in fundamental research, regulation, and 
dissemination of agricultural information are of distinct help to agri- 
culture, additional effort is needed. The eurplus problem demands at- 
tention. As emphasized in my last message, the Government should assume 
no responsibility. in normal times for crop surplus clearly due to over- 
extended acreage. The Government should, however, provide reliable in- 
formation as a guide to private effort; and in this connection funda- 
mental research on -prospective supply and demand, as a guide to pro- 
duction and marketing, should be encouraged. Expenditure of public 
funds to bring in more new land should have most searching scrutiny, so 
long as our farmers face unsatisfactory prices for crops and livestock 
produced on land already under cultivation. 

Every proper effort should be made to put land to uses for which 
it is adapted. The reforestation of land best suited for timber produc- 
tion is progressing and should be encouraged, and to this end the forest 
taxation inquiry was instituted to afford a practical guide for public 
policy. Improvement has been made in grazing regulation in the forest 
reserves, not only to protect the ranges, but to preserve the soil from 
erosion. Similar action is urgently needed to protect other public lands 
which are now overgrazed and rapidly eroding. 

Temporary expedients, thought sometimes capable of appeasing the de- 
mands of the moment, can not permanently solve the surplus problem 
and might seriously aggragate it. Hence putting the Government directly 
into business, subsidies, and price fixing, and the alluring promises of 
political action as a substitute for private initiative, should be avoided. 

The Government should aid in promoting orderly marketing and in 
handling surpluses clearly due to weather and seasonal conditions. As 
a beginning there should be created a Federal Farm Board consisting 
of able and experienced men empowered to advise producers’ associations 
in establishing central agencies or stabilization corporations to handle 
surpluses, to seek more economical means of merchandising, and to aid the 
producer in securing returns according to the quality of the product. A 
revolving loan fund should be provided for the necessary financing until 
these agencies shall have developed means of financing their operations 
through regularly constituted credit institutions. Such a bill should carry 
authority for raising the money, by loans or otherwise, necessary to meet 
the expense, as the Treasury has no surplus. 

Agriculture has lagged behind industry in achieving that unity of effort 
which modern economic life demands. The cooperative movement, which 
is gradually building the needed organization, is in harmony with public 
interest and therefore merits public encouragement. 


Thé Responsibility of the Stated 

Important phases of public policy related to agriculture lie within 
the sphere of the States. While successive reductions in Federal taxes 
have relieved most farmers of direct taxes to the National Government, 
State and local levies have become a serious burden. This problem needs 
immediate and thorough study with a view to correction at the earliest 
possible moment. It will have to be made largely by the States them- 
selves. 

Commerce 


It is desirable that the Government continue its helpful attitude toward 
American business. The activities of the Department of Commerce have 
contributed largely to the present satisfactory position in our inter- 
national trade, which has reached about $9,000,000,000 annually. There 
should be no slackening of effort in that direction. It is also impor- 
tant that the department’s assistance to domestic commerce be con- 
tinued. There is probably no way in which the Government can aid 
sound economic progress more effectively than by cooperating with our 
business men to reduce wastes in distribution. 


Commercial Aeronautics . 

Continued progress in civil aviation is most gratifying. Demands for 
airplanes and motors have taxed both the industry and the licensing and 
inspection service of the Department of Commerce to their capacity. 
While the compulsory licensing provisions of the air commerce act apply 
only to equipment and personnel engaged in interstate and foreign com- 
merce, a Federal license may be procured by anyone possessing the 
necessary qualifications. State legislation, local airport regulations, and 
insurance requirements make such a license practically indispensable. 
This results in uniformity of regulation and increased safety in opera- 
tion, which are essential to aeronautical development. Over 17,000 
young men and women have now applied for Federal air-pilot’s licenses 
or permits. More than 80% of them applied during the past year. 

Our national airway system exceeds 14,000 miles in length and has 
7,500 miles lighted for night operations. Provision has been made for 
lighting 4,000 miles more during the current fiscal year and equipping 
an equal mileage with radio facilities. Three-quirters of our people are 
now served by these routes. With the rapid growth of air mail, express, 
and passenger service, this new transportation medium is daily becoming 
a@ more important factor in commerce. It is notweorthy that this de- 
velopment has taken place without governmental subsidies. Commercial 
passenger passenger flights operating on schedule have reached 13,000 
miles per day. 

the next fortnight this Nation will entertain the nations of the 
world in a celebration of the twenty-fifth anniversary of the first suc- 





cessful airplane flight. The credit for this epoch-making achievement 
belongs to a citizen of our own country, Orville Wright. 


Cuban Parcel Post 


I desire to repeat my recommendation of an earlier message, that 
Congress enact the legislation necessary to make permanent the Parcel 
Post Convention with Cuba, both as a facility to American commerce 
and as a measure of equity to Cuba in the one class of goods which that 
country can send here by parcel post without detriment to our own trade. 


“Maine” Battleship Memorial 


When I attended the Pan American Conference at Habana, the Presi- 
dent of Cuba showed me a marble statue made from the original memor- 
ial that was overturned by a storm after it was erected on the Ouban 
shore to the memory of the men who perished in the destruction of the 
battleship Maine. As a testimony of friendship and appreciation of 
the Cuban Government and people he most generously offered to present 
this to the United States, and I assured him of my pleasure in accept- 
ing it. There is no location in the White House for placing so large 
and heavy a structure, and I therefore urge the Congress to provide 
by law for some locality where it can be set up. 

Railroads 

In previous annual messages I have suggested the enactment of laws 
to promote railroad consolidation with the view of increasing the effici- 
ency of transportation and lessening its cost to the public. While con- 
solidations can and should be made under the present law until it is 
changed, yet the provisions of the act of 1920 have not been found 
fully adequate to meet the needs of other methods of consolidation. 
Amendments designed to remedy these defects have been considered at 
length by the respective committees of Congress and a bill was reported 
out late in the last session which I understand has the approval of 
the Interstate Commerce Commission. It is to be hoped that this legis- 
lation may be enacted at an early date. 

Experience has shown that the interstate commerce law requires defi- 
nition and clarification in several other respects, some of which have 
been pointed out by the Interstate Commerce Commission in its annual 
reports to the Congress. It will promote the public interest to have 
the Congress give early consideration to the recommendations there made. 


Merchant Marine 

The cost of maintaining the United States Government merchant fleet 
has been steadily reduced. We have established American flag lines 
in foreign trade where they had never before existed as a means of 
promoting commerce and as a naval auxiliary. There have been sold 
to private American capital for operation within the past few years 14 
of these lines, which, under the encouragement of the recent legislation 
passed by the Congress, give promise of continued successful operation. 
Additional legislation from time to time may be necessary to promote 
future advancement under private control. 

Through the cooperation of the Post Office Department and the Ship- 
ping Board long-term contracts are being made with American steam- 
ship lines for carrying mail, which already promise the construction of 
15 to 20 new vessels and the gradual reestablishment of the American 
merchant marine as a private enterprise. No action of the National 
Government has been so beneficial to our shipping. The cost is being 
absorbed to a considerable extent by the disposal of unprofitable lines 
operated by the Shipping Board, for which the new law has made a 
market. Meanwhile it should be our policy to maintain necessary stra- 
tegic lines nnder the Government operation until they can be transferred 
to private capital. 

Inter-American Highway. 

In my message last year I expressed the view that we should lend our 
encouragement for more good roads to all the principal points on this 
hemisphere south of the Rio Grande. My view has not changed. The Pan 
American Union has recently indorsed it. In some of the countries 
to the south a great deal of progress is being made in road building. 
In others, engineering features are often exacting and financing difficult. 
As those countries enter upon programs for road building we should be 
ready to contribute from our abundant experience to make their task 
easier of accomplishment. I prefer not to go into civil life to accom- 
plish this end. We already furnish military and naval advisors, and 
following this precedent we could draw competent men from these same 
sources and from the Department of Agriculture. 

We should provide our southern neighbors, if they request it, with 
such engineer advisors for the construction of roads and bridges. Pri- 
vate interests should look with favor upon all reasonable loans sought 
by these countries to open main lines of travel. Such assistance should 
be given especially to any project for a highway designed to connect 
all countries on this hemisphere and thus facilitate intercourse and 
closer relations among them. 

Air Mail Service 

The friendly relations and the extensive commercial intercourse with 
the Western Hemisphere to the south of us are being further cemented 
by the establishment and extension of air-mail routes. We shall soon 
have one from Key West, Fla., over Cuba, Haiti, and Santo Domingo 
to San Juan, P. R., where it will connect with another route to Trini- 
dad. There will be another route from Key West to the Canal Zone, 
where connection will be made with a route across the northern coast 
of South America to Paramaribo. This will give us a circle around 
the Caribbean under our own control. Additional connections will be 
made at Colon with a route running down the west coast of South 
America as far as Concepcion, Chile, and with the French air mail 
at Paramaribo running down the eastern coast of South America. The 
air service already spans our continent, with laterals running to Mexico 
and Canada, and covering a daily flight of over 28,000 miles, with an 
average cargo of 15,000 pounds. 

Waterways 

Our river and harbor improvements are proceeding with vigor. In 
the past few years we have increased the appropriation for this regular 
work $28,000,000, besides what is to be expended on flood control. The 
total appropriation for this year was over $91,000,000. The Ohio River 
is almost ready for opening; work on the Missouri and other rivers is 
under way. In accordance with the Mississippi flood law Army engineers 
are making investigations and surveys on other streams throughout the 
country with a view to flood control, navigation, waterpower, and irri- 
gation. Our barge lines are being operated under generous appropri- 
ations, and negotiations are developing relative to the St. Lawrence 
waterway. To secure the largest benefits from all these waterways joint 
rates must be established with the railroads, preferably by agreement, 
but otherwise as a result of congressional action. 
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We have recently passed several river and harbor bills. The work 
ordered by the Congress, not yet completed, will cost about $243,000,000, 
besides the hundreds of millions to be spent on the Mississippi flood 
way. Uuntil we can see our way out of this expense no further river 
and harbor legislation should be passed, as expenditures to put it into 
effect would be four or five years away. 


Irrigation of Arid Lands 

For many years the Federal Government has been committed to the 
wise policy of reclamation and irrigation. While it has met with some 
failures due to unwise selection of projects and lack of thorough soil 
surveys, so that they could not be placed on a sound business basis, 
on the whole the service has been of such incalculable benefit in so 
many States that no one would advocate its abandonment. The program 
to which we are already committed, providing for the construction of 
new projects authorized by Congress and the completion of old projects, 
will tax the resources of the reclamation fund over a period of years. 
The high cost of improving and equipping farms adds to the difficulty 
of securing settlers for vacant farms on Federal projects. 

Readjustments authorized by the reclamation relief act of May 25 1926, 
have given more favorable terms of repayment to settlers. These new 
financial arrangements and the general prosperity on irrigation proj- 
ects have resulted in increased collections by the Department of the 
Interior of charges due the reclamation fund. Nevertheless, the de- 
mand for still smaller yearly payments on some projects continues. These 
conditions should have consideration in connection with any proposed 
new projects. 

Colorado River 

For several years the Congress has considered the erection of a dam 
on the Colorado River for flood-control, irrigation, and domestic water 
purposes, all of which may properly be considered as Government func- 
tions. There would be an incidental creation of water power which could 
be used for generating electricity. As private enterprise can very well 
fill this field, there is no need for the Government to go into it. It 
is unfortunate that the States interested in this water have been unable 
to agree among themselves. Nevertheless, any legislation should give 
— possible safeguard to the present and prospective rights of each 
of them. 

The COongress will have before it the detailed report of a special 
board appointed to consider the engineering and economic feasibility 
of this project. From the short summary which I have seen of it, 
I judge they consider the engineering problems can be met at some- 
what increased cost over previous estimates. They prefer the Black 
Canyon site. On the economic features they are not so clear and 
appear to base their conclusions on many conditions which can not be 
established with certainty. So far as I can judge, however, from the 
summary, their conclusions appear sufficiently favorable, so that I 
feel warranted in recommending a measure which will protect the rights 
of the States, discharge the necessary Government functions, and leave 
the electrical field to private enterprise. 


Muscle Shoals 


The development of other methods of producing nitrates will probably 
render this plant less important for that purpose than formerly. But 
we have it, and I am told it still provides a practical method of making 
nitrates for national defense and farm fertilizers. By dividing the prop- 
erty into its two eomponent parts of power and nitrate plants it would 
be possible to dispose of the power, reserving the right of any concern 
that wished to make nitrates to use any power that might be needed 
for that purpose. Such a disposition of the power plant can be made 
that will return in rental about $2,000,000 per year. If the Oongress 
would grant the Secretary of War authority to lease the nitrate plant 
on such terms as would insure the largest production of nitrates, the 
entire property could begin to function. Such a division, I am aware, 
has never seemed to appeal to the Congress. I should also gladly ap- 
prove a bill granting authority to lease the entire property for the 
production of nitrates. 

I wish to avoid building another dam at public expense. Future oper- 
ators should provide for that themselves. But if they were to be required 
to repay the cost of such dam with the prevailing commercial rates for 
interest, this difficulty will be considerably lessened. Nor do I think 
this property should be made a vehicle for putting the United States 
Government indiscriminately into the private and retail field of power 
distribution and nitrate sales. 

Conservation 

The practical application of economy to the resources of the country 
calls for conservation. This does not mean that every resource should not 
be developed to its full degree, but it means that none of them should 
be wasted. We have a conservation board working on our oil problem. 
This is of the utmost importance to the future well-being of our people 
in this age of oil-burning engines and the general application of gaso- 
line to transportation. The Secretary of the Interior should not be 
compelled to lease oil lands of the Osage Indians when the market is 
depressed and the future supply is in jeopardy. 

While the area of lands remaining in public ownership is small, com- 
pared with the vast area in private ownership, the natural resources of 
those in public ownership are of immense present and future value. This 
is particularly true as to minerals and water power. The proper bureaus 
have been classifying these resources to the end that they may be con- 
served. Appropriate estimates are being submitted, in the Budget, 
for the further prosecution of this important work. 


Immigration 


The policy of restrictive immigration should be maintained. Authority 
should be granted the Secretary of Labor to give immediate preference 
the learned professions and experts essential to new industries. The re- 
uniting of families should be expedited. Our immigration and natural- 
ization laws might well be codified. 


Wage Earner 
In its economic life our country has rejected the long accepted law 
of a limitation of the wage fund, which led to pessimism and despair 
because it was the doctrine of perpetpal poverty, and has substituted 
for it the American conception that the only limit to profits and wages 
is production, which is the doctrine of optimism and hope because it leads 
to prosperity. Here and there the councils of labor are still darkened 


by the theory that only by limiting individual production can there 
be any assurance of permanent employment for increasing numbers, but 
in general, management and wage earner alike have become emancipated 
from this doom and have entered a new era in industrial thought which 
has unleashed the productive capacity of the individual workers with 
an increasing scale of wages and profits, the end of which is not yet. 





The application of this theory accounts for our teeta distribution 
of wealth. No discovery ever did more to increase the happiness and 
prosperity of the people. 

Since 1922 increasing production has increased wages in general 12.9%, 
while in certain selected trades they have run as high as 34.9% and 38%. 
Even in the boot and shoe shops the increase is over 5% and in woolen 
mills 8.4%, although these industries have not prospered ,like others. 
As the rise in living costs in this period is negligible, these figures 
resent real wage increases. 

The cause of constructive economy requires that the Government 
cooperate with private interests to eliminate the “waste” 
industrial accidents. This item, with all that has been 
it, still reaches enormous proportions with great suffering 
man and great loss to the country. 


Women and Children 


The Federal Government should continue its solicitous care for the 
8,500,000 women wage earners and its efforts in behalf of public health, 
which is reducing infant mortality and improving the bodily and mental 
condition of our citizens. 


4 
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Civil Service 

The most marked change made in the civil service of the Government 
in the past eight years relates to the increase in salaries. The Board 
of Actuaries on the retirement act shows by its report that July 1 1921, 
the average salary of the 330,047 employees subject to the act was $1,307, 
while on June 30 1927, the average salary of the corresponding 405,263 
was $1,969. This was an increase in six years of nearly 58%. On top of this 
was the generous increase made at the last session of the Congress gen- 
erally applicable to Federal employees and another bill increasing the 
pay in certain branches of the Postal Service beyond the large increase 
which was made three years ago. This raised the average level from 
$1,969 to $2,092, making an increase in seven years of over 638%. 
While it is well known that in the upper brackets the pay in the Federal 
service is much smaller than in private employment, in the lower brackets, 
ranging well up over $3,000+ it is much higher. It is higher not 
only in actual money paid, but in privileges granted, a vacation of 30 
actual working days, or 5 weeks each year, with additional time running 
in some departments as high as 30 days for sick leave and the generous 
provision of the retirement act. No other body of public servants ever 
occupied such a fortunate position. 


Education 


Through the Bureau of Education of the Department. of the Interior 
the Federal Government, acting in an informative and advisory capacity, 
has rendered valuable service. While this province belongs peculiarly to 
the States, yet the promotion of education and efficiency in educationa] 
methods is a general responsibility of the Federal Government. <A survey 
of negro colleges and universities in the United States has just been com- 
pleted by the Bureau of Education through funds provided by the insti- 
tutions themselves and through private sources. The present status of 
negro higher education was determined and recommendations were made 
for its advancement. This was one of the numerous cooperative under- 
takings of the bureau. Following the invitation of the Association of 
Land Grant Colleges and Universities, the Bureau of Education now has 
under way the survey of agricultural colleges, authorized by Oongress. 
The purpose of the survey is to ascertain the accomplishments, the status, 
and the future objectives of this type of educational training. It is now 
proposed to undertake a survey of secondary” schools, which educators 
insist is timely and essential. 


Public Buildiegs 

We have laid out a public building program for the District of Oo- 
lumbia and the country at large running into hundreds of millions of 
dollars. Three important structures and one annex are already under way 
and one addition has been completed in the City of Washington. In the 
country sites have been acquired, many’ buildings are in the course of 
construction, and some are already completed: Plans for all this work are 
being prepared in order that it may be carried forward as rapidly as 
possible. This is the greatest building program’ ever assumed by thie 
Nation. It contemplates structures of utility and of beauty. When it 
reaches completion the people will be well served and the Federal city 
will be supplied with the most beautiful and stately public buildings 
which adorn any capital in the world. 


The American Indian 

The administration of Indian affairs has been reeeiving intensive study 
for several years. The Department of the Interior has been able to 
provide better supervision of health, education, and industrial advance- 
ment of this native race through additional funds provided by the Con- 
gress. The present cooperative arrangement existing between the Bureau 
of Indian Affairs and the Public Health Service should be extended. The 
Government’s responsibility to the American Indian has been acknowledged 
by annual increases in appropriations to fulfill its obligations to them 
and to hasten the time when Federal supervision of their affairs may 
be properly and safely terminated. The movement in Oongress and in 
some of the State legislatures for extending responsibility in Indian 
affairs to States should be encouraged. A complete participation by 
the Indian in our economic life is the end to be desired. 


The Negro 

For 65 years now our negro population has been under the peculiar 
care and solicitude of the National Government. The prograss which 
they have made in education and the professions, in wealth and in the 
arts of civilization, affords one of the most remarkable incidents in this 
period of world history. They have demonstrated their ability to partake 
of the advantages of our institutions and to benefit by a free and more 
and more independent existence. Whatever doubt there may have been 
of their capacity to assume the status granted to them by the Constitution 
of this Union is being rapidly dissipated. Their cooperation in the life 
of the Nation is constantly enlarging. 

Exploiting the negro problem for political ends is being aban- 
doned and their protection is being increased by those States in which 
their percentage of population is largest. Every encouragement should 
be extended for the development of the race. The colored people have 
been the victims of the crime of lynching, which has in late years some- 
what decreased. Some parts of the South already have wholesome laws 
for its restraint and punishment. Their example might well be followed 
by other States, and by such immediate remedial legislation as the Fed- 
eral Government can extend under the Oonstitution. 


Philippine Islands 
Under the guidance of Governor General Stimson the economic and 
political conditions of the Philippine Islands have been raised to a stand- 
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ard never before surpassed. The cooperation between his administration 
and the people of the islands is complete and harmonious. It would be 
an advantage if relief from double taxation could be granted by the 
Congress to our citizens doing business in the islands. 
Porto Rico 

Due .to the terrific storm that swept Porto Rico last September, the 
people of that island suffered large losses. The Red Cross and the War 
Department went to their rescue. The property loss is being retrieved. 
Sugar, tobacco, citrus fruit, and coffee, all suffered damage. The first 
three can largely look after themselves. The coffee growers will need 
some assistance, which should be extended strictly on a business basis, 
and only after most careful investigation. The people of Porto Rico are 
not asking for charity. 

Department of Justice 

It is desirable that all the legal activities of the Government be 
consolidated under the supervision of the Attorney General. In 1870 it 
was felt necessary to create the Department of Justice for this purpose. 
During the intervening period, either through legislation creating law 
officers or departmental action, additional legal positions not under the 
supervision of the Attorney General have beef provided until there are 
now over 900. Such a condition is as harmful to the interest of the 
Government now as it was in 1870, and should be corrected by appropri- 
ate legislation. 

Special Government Counsel 

In order to prosecute the oil cases, I suggested and the Congress enacted 
a law providing for the appointment of two special counsel. They have 
pursued their work with signal ability, recovering all the leased lands 
besides nearly $30,000,000 in money, and nearly $17,000,000 in other 
property. They find themselves hampered by a statute, which the At- 
torney General construes as applying to them, prohibiting their appear- 
ing for private clients before any department. For this reason, one has 
been compelled to resign. No good result is secured by the application 
of this rule to these counsel, and as Mr. Roberts has consented to take 
reappointment if the rule is abrogated I recommend the passage of 
an amendment to the law creating their office exempting them from the 
general rule against taking other cases involving the Government. 


Prohibition 
The country has duly adopted the eighteenth amendment. Those who 
object to it have the right to advocate its modification or repeal. Mean- 


time, it is binding upon the National and State Governments and all our 
inhabitants. The Federal enforcement bureau is making every effort to 
prevent violations, especially through smuggling, manufacture, and trans- 
portation, and to prosecute generally all violations for which it can 
secure evidence. It is bound to continue this policy. Under the terms 
of the Constitution, however, the obligation is equally on the States to 
exercise the power which they have through the executive, legislative, 
judicial, and police branches of their governments in behalf of enforce- 
ment. The Federal Government is doing and will continue to do all it 
can in this direction and is entitled to the active cooperation of the States. 


Conclusion 


The country is in the midst of an era of prosperity more extensive and 
of peace more than it has ever before experienced. But, 
having reached this position, we should not fail to comprehend that it 
can easily be lost. It needs more effort for its support than the less 
exalted places of the world: We shall not be permitted to take our ease, 
but shall continued to be required to spend our days in unremitting 
toil. The actions of the Government must command the confidence of 
the country. Without this, our prosperity would be lost. We must ex- 
tend to other countries the largest measure of generosity, moderation, and 
patience. In addition to dealing justly, we can well afford to walk 
humbly. 

The end of government is to keep open the opportunity for a more 
abundant life. Peace and prosperity are not finalities; they are only 
methods. It is too easy under their influence for a nation to become 
selfish and degenerate. This test has come to the United States. Our 
country has been provided with the resources with which it can en- 
large its intellectual, moral, and spiritual life. The issue is in the 
hands of the people. Our faith in man and God is the justification for 
the belief in our continuing success. 

CaLvIN COooLInDGE. 

The White House, 


December 4 1928. 








Budget Message of President Coolidge—No Immediate 
Prospect of Tax Reduction—This Year’s Surplus 
$36,990,192—-Statement on Maturing Obligations 
of France on Account of War Supply Purchases. 

As in his annual message to Congress on Dec. 4, President 

Coolidge, in his budget message, transmitted to Congress 

on Dec. 5, indieated that there is no surplus on which to 

base tax revision at this time. In his budget the President 
makes the statement that ‘“‘we are committed irrevocably to 

a balanced budget and that carries the assurance that the 

only revision of our tax laws which will be considered is a 

revision downward. We have no immediate prospect of 

any further reduction in tax rates; but we have no thought 
of curtailing in any way the benefits which have gone to the 
people by the four reductions already made in taxes.”’ He 
states that ‘for the coming fiscal year, 1930, the estimate 
is that the receipts will amount to $3,841,295,829 and the 
expenditures $3,780,719,647, indicating a surplus of $60,- 
576,182. The surplus margin for both this year, 1929, and 
next year, 1930, is small. It is, however, satisfactory, as 
it points to a balanced budget. It is clear that we can 
not assume any great additional expenditures without 
jeopardizing this favorable outlook.’’ The estimated sur- 
plus for 1929 is $36,990,192, this surplus being based on 
receipts amounting to $3,831,735,661 and expenditures of 
$3,794,745,469. The President says that while the margin 





of receipts over expenditures in 1929 is small, “it is most 
gratifying, as on July 1, last, the best estimate that could be 
Tig ¥ - 
made indicated a deficit of about $94,000,000.” The 
difference between the present estimate, and that of a 
year ago, is primarily reflected he says in the expenditure 
figures, which have increased $238,000,000. He adds: 
The postal deficit accounts for $68,000,000 of this estimated increase 
in expenditures. Included in that amount is approximately $9,000,000 
for overtime pay of postal personnel, $9,000,000 for carrying ocean and air 
mail, $14,000,000 for increase in rail transportation rates and $36,008,000 
reductioni n postal revenues. Expenditures for flood control account for 
for $16,000,000. Public buildings under the Treasury department and 
roads under the Department of Agriculture account for $26,000.000. 
Increases in the amount of pensions account for $11,000,000 and increases 
in pay of Federal personnel for $21,000,000. Tax refunds show an esti- 
mated increase of $18,000,000 and interest $5,000,000, while the navy 
and Shipping Board expenditures account for $26,000,000. These are 
the major items which enter into the increase. 


The President in his budget message refers to the fact 
that on August 1 1929 bonds of the French Government 
aggregating $400,000,000 will mature, these obligations 
covering purchases of war supplies by the French Govern- 
ment. These obligations, he notes ‘“were merged with the 
total obligations of France and included in the debt settle- 
ment agreement between the United States and France 
dated April 29,1926, which funded the French indebtedness 
to the United States and under which the payments from 
France are spread over a sixty-two-year period, with a 
material reduction in the interest rate. If, therefore,’ he 
says “the debt agreement is ratified by the French govern- 
ment and by the Congress of the United States prior to 
August 1 1929, these obligations will not mature but will 
have become merged in the general indebtedness funded 
under the debt settlement.’ Flood Control, the public 
building program, provision for National defense and the 
development of the Air Service of the Government are 
discussed in the budget message by the President, who in 
conclusion says: 

Congressional action has amounted to practical ratification of the Budget 
estimates. It is also a matter for congratulation that congressional re- 
vision has resulted in reduction of estimates. The first seven Budgets 
(fiscal years 1923 to 1929) carried estimates totaling $27,000,475,970, 
which supplemental estimates increased to $29,800,233,790. 

On these estimates Congress appropriated $29,478,282,294, a reduction 
below Budget requests of $321,951,495. Of this reduction $135,468,732 
pertains to the Budget for 1923, a reduction made possible by the Naval 
Disarmament Conference and the resulting curtailment of naval building 
projects as well as modifications in the Veterans’ Bureau and Shipping 
Board programs. 

The total reduction in the six Budgets following 1923 is $55,971,630, a 
percentage of difference of only one-fifth of 1%. To the Chief Executive 
nothing could be more gratifying than the hearty co-operation of the 
Congress with the President on Budget matters evidenced by these figures. 

The budget message follows: 


To the Congress of the United States: 

Herewith is transmitted the budget of the United States for the fiscal 
year ending June 30 1930. The receipts and expenditures shown in 
detail in the budget are summarized in the following statement: 

Summary (exrciusive of postal revenues and postal expenditures paid from 
postal revenues). 


Receipts— Estimated 1930. Estimated 1929. Actual 1928. 
$582 ,00 582,000 





NS a ais te cs 000,000 $ i 000 $568,986,188 
Income tax__..--------- 2,175,000,000 2,165,000,000 2,173,952,557 
Mis.internalrevenue ___- 559,000,000 577,500,000 621, ,665 
Miscellaneous receipts _-. 525,295,829 507 ,235,661 678,390,745 
Total receivts _._-..-~-$3,841.295.829 $3,.831,735,661 $4,042,348, 156 


Total exp. (incl. reduc. of the 
public debt req. by law to 
be made from ordinary 
REGS Ss ee 3,780,719,647 3,794,745,469 3,643,519,875 


$60,576,182 $36,990,192 $398,828,281 


The estimated receipts for the fiscal year 1928, as given in the 1929 
budget, were $4,075,598,091 and the expenditures $3,621,314,285. The 
year closed with actual receipts of $4,042,348,156.19, and expenditures 
$3,643,519,875.13. We were thus given an actual surplus of $389,828,- 
281.06 that year, which is $55,000,000 less than the estimate. Taking 
into consideration that subsequent to the transmission of the 1929 budget 
we spent $50,000,000 for carrying out the provisions of the settlement of 
war claims act of 1928, approved March 10, 1928, the real difference 
between the estimated and actual surplus for 1928 is but $5,000,600. 

This current year, 1929, the outlook is not so bright. In the budget 
for 1929, transmitted to the Congress in December 1927, our receipts 
were estimated at $3,809,497,314 and expenditures $3,556,957,031. This 
indicated a surplus of $252,540,283. This forecast has been materially 
changed. With actual operations for four months of the current fiscal 
year of record and a clearer conception of what we face, the estimate is 
now that our surplus this year will be $36,990,192. While this margin 
of receipts over expenditures is small, it is most gratifying, as on July 1 last 
the best estimate that could be made indicated a deficit of about $94,000,000. 

The surplus now estimated is based on receipts amounting to $3,831,- 
735,661 and expenditures of $3,794,745,469. The difference between the 
estimate of a year ago and this estimate is primarily reflected in the expendi- 
ture figures which have increased $238,000,000. The postal deficit accounts 
for $68,000,000 of this estimated increase in expenditures. Included in 
that amount is approximately $9,000,000 for overtime pay of postal person- 
nel, $9,000,000 for carrying ocean and air mail, $14,000,000 for increase in 
rail transportation rates and $36,000,000 reduction in postal revenues. 

Expenditures for flood control account for $16,000,000. Public build- 
ings under the Treasury Department and reads under the Department of 
Agriculture account for $26,000,000. Increases in the amount of pensions 





Excess of receipts - -- -- 


account for $11,000,000 and increases in pay of Federal personnel for 
$21,000,000. Tax refunds show an estimated increase of $18,000,000 and 
interest $5,000,000, while the navy and Shipping Board expenditures 




















Dac. 8 1928.] 


FINANCIAL CHRONICLE 








3157 














a for $20,000,000. These are the major items which enter into the 
crease. 

For the coming fiscal year, 1930, the estimate is that the receipts will 
amount to $3,841,295,829 and the expenditures $3,780,719,647, indicating 
a surplus of $60,576,182. The surplus margin for both this year 1929, 
and next year, 1930, is small. It is, however, satisfactory, as it points 
to a balanced budget. It is clear that we canot assume any great addi- 
tional expenditures without jeopardizing this favorable outlook. We are 
committed irrevocably to a balanced budget, and that carries the assurance 
that the only revision of our tax laws which will be considered is a revision 
downward. We have no immediate prospect of any further reduction 
in tax rates; but we have no thought of curtailing in any way the benefits 
which have gone to the people by the four reductions already made in 
taxes. 


Comparison With 1929 Sums. 


In the following table a comparison is made with the estimates of ap- 
propriations for 1930 contained in this budget and the appropriations 
for 1929: 


A Estimates of 4 test 
ppropriations, Appropriations, 
1930. 1929.* 





Legislative establishment ......._.______ $18.919,731 $17,913,873 
| a ee Sa $458,120 $437,180 
Independent establishments— 
Ainge réliel funds... 0... ecoccccacsce 15,000 15,000 
American Battle Monuments Commission 600,000 00,000 
Arlington Memoria] Bridge Commission _ ,000 2,300,000 
ORES OF DESRIN ibintcccdacccatacscs 348,270 347 ,902 
eS “ee 725,863 720,740 
Bureau of Efficiency. _............._--. 228,130 CPN 
Civil Service Commission. -.___...._..-_- 1,251 562 1,130,3 
Commission of Fine Arts........._____ 9.080 7, 300 
Employees’ Compensation Commission __ 4 077,326 3.755,010 
Federal Board for Vocational Education - 8,176 120 8.220,000 
Federal Power Commission. -_....___-_- 179 500 120,890 
Federal Radio Commission. -___._____.- 164.449 364 ,027 
Federal Reserve Board_.....__.______-. 2 605,741 2,700,000 
Federal Trade Commission _-----__ deca 1,289,760 1,048,000 
General accounting office__......_____- 4,132, 3,820,000 
omen Corporation. ........-..+<.-.- 397 ,950 475,750 
Interstate Commerce Commission __-_-___ 8,213,825 7,654,745 
National Advisory Committee for 
a eee 1,300,000 600, 
Public Buildings ‘and Public Parks--.--- 2,888,061 2,652,980 
Smithsonian Institution.............-- 1,107 ,573 ; | 
yo eae 815,000 ‘ 
United States —y-~} DERM ic kapowes 9,200 4,3 
U._8. Shipping oe ee ee 
TS les cat Sta woe as Ge cance 9.994 ,000 13,688,750 
United States Veterans’ Bureau--_-.-_---- 597,375,000 560,060,000 
DE ob beds oe A Scented +) ~sedeu wt 214,374 





Total, exec. office and independent ; 
$648 361,521. $631,005,812 





establishments -........--- 
Department of Agriculture___........_-- $154,232,131 $154,723,794 
Department of Commerce_._...........- 58,459,749 38.375, 530 
Department of the Interior..........---- 310,957 ,046 300 ,632 539 
Department of Justice........._..--. -- 28,103,570 ,063 
Department of —— chink aanwalaX 10,719,430 11.078 °340 
Pe IID. oo iii tne cnonnsiction 349,125,482 364,233 ,362 

Postoffice Beet. os deficiency payable 
from Treas easury 2 SA Fe eee 71,209,325 83 495,830 
State Departm =e be eS Le ea 14,744,831 14,466 ,236 


og Be eee 329,698 ,616 345,940,278 
r Department ineiuding Panama Canal 444 (835,222 408 ,605 ,352 
39 935.622 40,357 308 


ausipdastseskenss $2,479,302,276 $2,419636,317 








$379. 524,129 $370,153,408 





Other - Ae none of the debt. -......-- 543,500 172,289,300 
Principal of the public debt-_.......-_- sees ,067 ,629 $542 443 :708 
Interest on the public debt___......---- 0,000,000 675,000,000 





Total payable from the Treasury__. $3, $72. 369,905 $3,637 ,079,624 
Postal Service payable from postal revenues 5,000 ,000 690,949.212 


ro, Sauaes P. O. Dept. and 
ee eae $4,417 ,369,905 $4,328,028 236 


*Exclusive of additional amounts required to meet the provisions of the 
act approved May 28 1928, amending the classification act of 1923, ap- 
proximately $20,000,000. 








The French Debt. 


On August 1 1929, bonds of the French Government aggregating 
$400,000,000 will mature. At the conclusion of hostilities the American 
Expeditionary Forces in France had accumulated in that country vast 
stores of supplies, materials and equipment. Under the authority granted 
by the act of July 9 1918, it was decided to dispose of these supplies in 
France. The President, therefore, created under the War Department 
the United States Liquidation Commission, whose main duty was to 
settle claims and dispose of this surplus property stored in France. The 
commission appraised the value of the materials for the purpose of the 
bulk sale to France at $562,230,800. After offsetting certain claims and 
counterclaims and taking into consideration the contention of the French 
Government that some of the supplies carried into France were subject 
to customs duties estimated at $150,000,000. It was agreed to transfer 
these supplies to the French Government, the latter to give in payment 
its ten-year 5 per cent bonds, dated Aug. 1 1919, in the amount of $400,- 
000,000, interest thereon to be payable semi-annually from and after 
Aug. 1 1920. Under the terms of this contract the French Government 
delivered to the United States 400 of its ten-year gold bonds in the face 
amount of $1,000,000 each. These are the bonds that are due and payable 
Aug. 1 1929. Semi-annual interest on these obligations has been paid 
punctually. 

In addition to the foregoing, France purchased other supplies from the 
War Department stocks in the United States for which it gave obligations 
aggregating $7,341,145.01, of which $6,566,762.42 mature on May 9 1930, 
and $774,382.59 on July 5 1930. 

All of the above-mentioned obligations were merged with the total 
obligations of France and included in the debt settlement agreement be- 
tween the United States and France dated April 29 1926, which funded 
the French indebtedness to the United States and under which the pay- 
ments from France are spread over a sixty-two-year period with a material 
reduction in the interest rate. If therefore, the debt agreement is ratified 
by the French Government and by the Congress of the United States 
prior to Aug. 1 1929, these obligations will not mature, but will have 
become merged in the general indebtedness funded under the . Settle- 
ment. 

B® The $406,566,762.42 due in the fiscal year 1930 has not “wee included 
in‘ the estimates of receipts for the reason that it is .till expected the 
agreement of April 26 1926 may be ratified prior to the maturity of these 
bonds. If, in accordance with the terms of thisJagreement, it is’ ratified 








in France, it is recommended that it receive the prompt ratification of 
the Congress of the United States. 

If the agreement is not ratified, it is believed that the $406,566,762.42 
should be applied to the retirement of our war debt rather than treated 
as current receipts available for current expenditures. 


Flood Control. 


For the purposes of flood control, the estimates contained in this budget 
carry $31,000,000. That is the additional amount which the War De- 
partment states will be required to meet expenditures in 1930. If it should 
develop that more funds are required by the War Department for this 
Purpose to meet the needs for that fiscal year, a further estimate will be 
presented to the Congress. 

Building. 


We are engaged upon one of the most ambitious and extensive building 
programs of peace-time history. When war was declared there had been 
appropriated by the Congress approximately $60,000,000 for projects 
widely scattered throughout the country, of which $30,000,000 remained 
unexpended. Building sites, some 150 in number, had been bought and 
construction thereon of needed public buildings was soon to begin. Im- 
perative war demands postponed all activities of the sort, and when war 
ended we faced serious lack of suitable office and housing space to meet 
the demands of materially enlarged governmental activities, not only 
enlarged but rapidly increasing. Pest-war reconstruction demands, an 
extraordinary debt and crushing taxes further deferred remedial action 
in the matter of governmental building requirements. Reduction in ex- 
penditures and resulting reduction in taxes warranted in the year 1926 
enactment of a national public building act which launched a building 
program of $50,000,000 in the District of Columbia, where need of new 
and suitable accommodations was most urgent, and construction programs 
for the rest of the country totaling $115,000,000. In 1928 the Congress 
amended this act by increasing the total by $100,000,000, making a grand 
total of $265,000,000 for public buildings for the civil purposes of the 
government. 

In 1928 a subsequent act authorized an expenditure of $25,000,000 for 
the procurement of additional land within the so-called triangie in the 
District of Columbia, needed for building purposes, thereby increasing 
the total provision for these general building purposes to $290,000,000. 
There has already been appropriated under these acts $68,617,083.56, 
and $28.040,000 is carried in the estimates for 1930. Contracts have 
been let for seventy-one projects totaling $19,881,152, of which thirty-five 
have been completed and thirty-six are under construction, to cost $14,- 
635,952. The foregoing figures are exclusive of $8,000,000 for the appraisers’ 
stores building in New York City. the full amount of which has been 
appropriated. 

The army has well under way a building program, exclusive of air service 
hangers and like structures, of $118,000,000. There has already been 
appropriated for this purpose $20,751,409 and $15,041,950 is carried in 
the estimates for 1930 with $3,000,000 additional authorized for obliga- 
tion by contract. The estimates for 1930 also carry for technical and other 
buildings for the air services of the army and navy a total in round numbers 
of $4,500,000. 

Additional hospital facilities for the Veterans’ Bureau to the extent of 
$15,000,000 have also been authorized by Congress, of which $7,000,000 
has been appropriated. The budget estimates for 1930 provide $6,000,000 
and in addition an authorization for obligation by contract of $2,000,000. 

The act of May 7, 1926, authorized an expenditure of $10,000,000 for 
houses and offices for our foreign representatives. The program is a five- 
year project, appropriations being limited to $2,000,000 a year. There 
has been appropriated for these purposes $2,435,000, while the estimates 
for 1930 call for $2,000,000 additional. 

These figures show a program, exclusive of technical buildings for air 
activities, which involves for its completion some $433 ,000,000. 


National Defense. 

Ample provision is made in these estimates for national defense, the 
estimates for 1930 calling for $648,511,300 for the army and navy. This 
amount is reached after excluding from army and navy estimates all non- 
military items, so that the figure given is the amount provided for purely 
military purposes. The actual expenditure for 1927 was $558,004,447: 
for 1928 it was $596,500,896; the estimated expenditure for 1929 is $672,- 
844,288, while the estimated expenditure, as distinguished from appro- 
priation estimates, is $668,277,712 for 1930. In submitting the annual 
budget for 1926 the Chief Executive stated that the amount carried in that 
budget for national defense was $549,000,000 and that in his opinion we 
could have adequate national defense with a more modest outlay of the 
taxpayers’ money. Nevertheless, our defense estimates have steadily 
climbed until the cash requirements have advanced for 1930 by approxi- 
mately $100,000,000 more than was estimated for 1926. This increase, 
however, is more apparent than real, for in these prior years the defense 
establishments have had the use of surplus supplies left over from the war. 
As these reserves have become depleted it has become necessary to increase 
the cash provision to take their place. . 


Atr Service. 


The air interests of the government are developing in a most satisfactory 
manner. The demand of this service, while large, have been adequately 
met. The five-year program for the army and navy is approaching comple- 
tion. Provision is made in these estimates for the third-year increment 
of the army and the fourth-year increment of the navy, and it is a fair 
assumption that at the end of 1931 the navy will have a well-balanced 
fleet of 1,000 airplanes, while at the end of 1932 the army will be in possession 
of 1,800 planes in proper proportion as to types. The necessary housing 
and other construction for the army and navy air forces are also provided 
for. The expansion of air activities, however, is by no means confined to 
the army and navy. The Department of Commerce, the Coast Guard 
and the Department of Agriculture are playing their parts in the developing 
air program as is the National Advisory Committee for Aernoautics. While 
the Post-office Department definitely retired from the business of carrying 
mails in 1928, there is provided for 1930 for contract air mail service in 
the United States the sum of $14,300,000 and $4,000,000 additional for 
foreign air mail. While this is not government-operated service it is govern- 
ment supported and can properly be cited as contributing materially to 
our service development. 

These estimates carry $6,427,260 for the Department of Commerce to 
carry on its improtant task in connection with commercial aviation. This 
estimate contemplates, among other items, the construction of 4,000 
additional miles of lighted airways. There is provision in these estimates 
of $582,500 for the Department of Agriculture for obtaining weather 
predictions, fighting the boll weevil and for forest patrol. The total contem- 
plated for all these purposes, direct and indirect, in 1930 is $10,631,824. 

The rapid and legitimate expansion of our air service, military and com- 
merical, is an achievement in which we can all take pride. Without arti- 
ficial stimulation this extraordinary new factor in national defense and 
commerce has grown from modest and discouraging beginnings into a 
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strong, healthy, promising national activity. To-day we have more air- 
plane manufactories than we have automobile factories. To-day air mail 
lines cross the heavens in a rapidly increasing network of speedy communica- 
tion. Freight and passenger carrying airplanes are increasing and a growing 
demand is seen for airplanes for private use. The generous contribution 
made by the United States Government to this great and growing activity 
has been justifed by the progress made and the results achieved. 

The history of these great and necessary projects emphasized the fact 
that there has been no niggardly provision for pressing government needs. 
While constructive economy has been demanded from Federal adminis- 
trators, these economies have not deprived essential activities of funds, 
but have conserved and made available means for important necessary 
purposes. Our splendid Treasury is not a bottomless, automatically 
replenishing fountain of fiscal supply, and its outflow must be eternally 
watched and carefully and wisely directed into proper channels. 

In submitting this the eighth budget of the United States the Chief 
Executive wishes to express his appreciation of the courteous, friendly, 
and businesslike consideration accorded his estimates by the Congress. 
It is a matter for congratulation that after the careful and painstaking 
consideration given budget estimates by the Congressional committees 
there should be so little difference in results. Congressional action has 
amounted to practical ratification of the budget estimates. 

It is also a matter for congratulation that Congressional revision has 
resulted in reduction of estimates. The first seven budgets (fiscal years 
1923 to 1929) carried estimates totaling $27,000,475,970, which supple- 
mental estimates increased to $29,800,233,790. On these estimates Con- 
gress appropriated $29,478,282,294, a reduction below budget requests 
of $321,951,495. Of this reduction $135,468,732 pertains to the budget 
for 1923, a reduetion made possible by the Naval Disarmament Conference 
and the resulting curtailment of naval building projects as well as modifica- 
tions in the Veterans’ Bureau and Shipping Board programs. The total 
reduction in the six budgets following 1923 is $55,971,630, a percentage 
of difference of only one-fifth of 1%. To the Chief Executive nothing 
could be more gratifying than the hearty co-operation of the Congress with 
the President on budget matters evidenced ‘Sy these figures 


The White House, Dec. 5 1928. CALVIN COOLIDGE. 








Annual Report of Secretary of Treasury—Gold Move- 
ment and Operations and Policy of Federal Reserve 
System Among Important Financial Developments 
—Exemption of Federal Bonds From Surtax Urged 
—Recommendations Regarding Refunding of Aus- 
trian and Greek Debts. 


The recommendations of Secretary of the Treasury Mellon, 
in his annual report to Congress on December 5 include a 
proposal that Congress consider an amendment of the 
Second Liberty Loan Act, as amended, authorizing the 
Secretary of the Treasury to exempt further issues of Govern- 
ment securities from the surtax as well as the normal tax. 
The Secretary also renews the recommendation contained 
in previous annual reports that there be authorized higher 
standards for financial requirements of surety companies 
writing bonds in favor of the United States. The enact- 
ment by Congress of the bills introduced in the last session 
of Congrsss authorizing the conclusion of debt agreements 
with the Austrian and Greek Governments is likewise recom- 
mended by Secretary Mellon. 

In reviewing in his report financial conditions, Secretary 
Mellon says ‘‘the important financial developments of this 
year are those pertaining to the gold movement, the opera- 
tions and policy of the Federal Reserve System, the change 
in the general banking or credit situation, and the financing 
of new construction and enterprise by security issues.”” As 
to these developments he says: 


Financial Conditions, 

The important financial developments of this year are those pertaining 
to the gold movement, the operations and policy of the Federal Reserve 
system, the change in the general banking or credit situation, and the 
financing of new construction and enterprise by security issues. 

Gold Movement.—The monetary gold stock of the United States was 
near its est point of over $4,600,000,000 at the beginning of this fiscal 
year, but declined during the fiscal year nearly $500,000,000, or more 
than one-tenth of our total stock. Since the close of the year the changes 
have been small. This gold movement has had far-reaching effects. It 
has contributed to the restoration and fortification of the gold basis for 
the currencies of the various countries. It has influenced our credit situation 
and the policy of the Federal Reserve Board. 

The gold standard for currencies is firmly established to-day. During 
the year Argentina, Ecuador, Estonia, France, Greece, Italy, Norway, 
and Poland returned to a gold basis, and England and other countries 
strengthened their gold positions. The return of France to gold Payments 
in June practically completed the monetary restoration of Europe. Such a 
favorable currency situation abroad contributes to the recovery of economic 
activity and stimulates general world trade. In this improvement the 
United States has had a vital interest both as an exporting and as an 
importing country. 

Federal Reserve Banking.—Between June 30, 1927, and June 30 1928, 
there was an increase of more than $500,000,000 in the total amount of 
credit the Federal reserve banks were called upon to provide, due largely 
to the unprecedented gold exports. The increase in Federal Reserve credit 
took the form of an increase in borrowing by member banks. Owing to the 
traditional reluctance of American banks to remain in debt and the policy 
of the Federal Reserve banks to discourage continuous indebtedness, the 
banks found themselves at the close of the year in a position to lend much 
less freely than a year previous. This was reflected in increased money 
rates. 

It was the policy of the Federal Reserve system in the summer and early 
fall of 1927 to favor easier money conditions. The principal reasons were: 
First, the European exchanges were weak, and unless money rates were 
eased in the United States there might be a movement of funds into this 
country and a consequent necessity of raising rates abroad, to the dis- 
advantage of world trade and particularly to the disadvantage of American 
agriculture; and, second, business in the United States was in a period of 





decline and it was possible to forsee at that time industrial unemployment 
might occur in the winter months. It was believed that easier money would 
ameliorate such conditions. ‘Thereupon the Federal Reserve banks pur- 
chased securities in the open market. Money rates reached a low point 
in August. Gold exports began in the following month and the Federal 
Reserve banks continued to purchase securities to offset the unfavorable 
effects of such exports upon our money market. 

As it became apparent, first, that the objects of the policy originally 
adopted were being accomplished, and, second, that speculation was 
growing, the policy was reversed. From the middle of December onward 
the Reserve banks stopped offsetting gold exports by the purchase of 
securities, and allowed gold exports to work their usual effects on the credit 
situation. In January the system went further. More than $100,000,000 
of securities were sold. Between the latter part of the month and March 
1 the discount rates of all of the Federal Reserve banks were raised from 
3% to 4%. The loss of gold by export and the sale of securities forced 
the banks to increase their borrowings. However, the action taken early 
in the year unquestionably was not effective with reference to speculation, 
partly due to the activities of powerful groups of speculators, and partly 
due to the fact that the public in general believed and acted as if the price 
of securities would indefinitely advance. 

When it became apparent in March that repeated increases in credit 
were again taking place for speculative purposes, the Federal Reserve 
system resumed its sale of securities and discount rates were still further 
increased in April, May, June, July, and August. The discount rate at 
all Federal Reserve banks was 4% on June 30 1927. One year later the 
rate at all Federal Reserve banks was 414%. There were increases to 5%, 
becoming effective from July 11 to August 1 1928 in all Federal Reserve 
banks except those in Kansas City, Minneapolis, Dallas and San Francisco. 

The general banking situation.—Total loans and investments of all banks 
in the United States increased during the fiscal year nearly $3,500,000,000, 
or about 6% %, the largest percentage of annuai growth since that of the 
year ended June 1925. As to the types of credit showing the greatest 
increase, the most detailed data now available relate to reporting member 
banks in the leading cities which between June 29 1927 and June 27 1928 
increased their commercial loans 3 per cent, their loans secured by United 
States bonds and other bonds and stocks 12.5%, and their holdings of 
investments 10 per cent. There has been no dearth of funds at reasonable 
rates for regular banking customers. While the prevailing rates for call 
money used in the security market near the end of June, 1928, had advanced 
2%%, the average of customers’ rates on commercial loans in New York 
City moved upward only about three-eighths of 1%, and prime commercial 
paper was quoted at small increases varying from one-half to three-fourths 
of 1%. 

New security issues.—The new security issues (excluding refundings) of 
domestic borrowers totaled $5,969,198,000 in the fiscal year or 8% above 
the preceding year, and those of foreign borrowers totaled $1,498 ,464,000, 
or 12% above the previous year. These domestic and foreign security 
issues combined were $605,000,000 greater in the fiscal year 1928 than in 
the prior year. The distribution of such an increased volume of securities 
has been facilitated by rising bond prices as well as by increased bank 
loans based on securities as collateral, and by increased bank investment 
in securities. 


Surveying business conditions during the fiscal year 1928 
Secretary Mellon points out in the report that “the increas- 
ing dependence of Federal Revenues upon income taxation 
and the close correspondence during recent years between 
changes in revenues receipts and changes in business con- 
ditions have made it more necessary than ever before for the 
Treasury to have at its command all available information 
pertaining to general business conditions for the purpose of 
preparing estimates of revenues. The intimate connection 
between public debt operations and current money market 
conditions also requires that the treasury have accurate 
knowledge of financial conditions.’”’” Regarding business 
conditions the report says: 


TREASURY DEPARTMENT 


Washington, November 20 1928. 

Sir: I have the honor to make the following report: 

The increasing dependence of Federal revenues upon in- 
come taxation and the close correspondence during recent 
years between changes in revenue receipts and changes in 
business conditions have made it more necessary than ever 
before for the Treasury to have at its command all available 
information pertaining to general business conditions for the 
purpose of preparing estimates of revenues. The intimate 
connection between public debt operations and current money 
market conditions also requires that the Treasury have ac- 
curate knowledge of financial conditions. 


BUSINESS AND FINANCIAL CONDITIONS DURING THE FISCAL 
YEAR 1928 


Business Conditions. 


The salient business changes of the yelar are revealed by an anajysis of 
the volume of production and trade, pubished reports of profits of manu- 
facturing and mining companies, trends in commodity prices, and agri- 
cultural conditions. 

Volume of business.—According to recognized indexes the physical volume 
of industrial production at the beginning of the fiscal year was nearly on a 
par with a year earlier, but soon fell off, reaching a low point in November 
and December 1927. Recovery took place in January, and the monthly 
volume thereafter was sustained about equal to the same months of the 
preceding year. The total for the year was 3% below the prior year. 
Measured by carloadings of freight there was a 5% decline, but nearly four- 
fifths of the loss was in the combined loadings of coal and ore. 

Automobile production experienced a major turn for the better during the 
year. Monthly figures after adjustment for seasona] tendencies indicate 
that the general decline which began in November 1925, reached its lowest 
point in November and December 1927. The year ended with June-July 


production nearly 35% above June-July 1927, although the total for the 
12 months was 12% below the prior year. Steel ingots production followed 
much the same course as automobile production, but the total for the year 
was only 5% below the preceding year. 
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Building contracts awarded totaled 2.4% more in value than during the 
prior year, increases being shown for the contracts classified as residential , 
public works and utilities, and educational. New high records for specific 
months were established for October, February, April, May and June. 
Since the months showing the greatest gains fell largely in the last quarter 
of the fiscal year the resulting stimulus to business activity was to some 
extent postponed to the following year. 

Business profits.—The decline of business during the fiscal year is re- 
flected in the earnings of manufacturing and mining companies, the net 
income shown in the published reports of 150 identical corporations (ex- 
Clusive of General Motors and United States Steel) declining about 7% as 
compared with the prior year. There were substantial differences in the 
trend of earnings of the various companies included in the tabulation. The 
reduction in earnings of manufacturing and mining companies was due 
primari y to the production and price situation in two important industries, 
steel and oil. Profits of the steel companies declined about one-fourth, the 
decline for the United States Steel Corporation being similar to that for the 
other steel companies, while profits for the oil companies were reduced by 
nearly one-half. Companies in other industrial groups had in the aggregate 
an increase of 4% over the preceding year. For this group of companies 
each quarter, except the opening quarter of the year, showed some gain 
over the corresponding period in the preceding year. ‘The groups of com- 
panies showing increases for the year were those engaged in manufacturing 
of automobiles and accessories, food and food products, tobacco products, 
chemicals, and miscellaneous other products. A decline was shown by the 
group of companies producing railway equipment, various types of ma- 
chinery, and miscellaneous metal products. 

Commodity prices.—Prices at wholesale for all commodities were over 4% 
higher at the end of the fiscal year than at the beginning, according to the 
index numbers of the Bureau of Labor Statistics, which in terms of 1926 
as a base rose from an average of 93.9 in June and July 1927, to 97.9 in 
June and July 1928. In May 1928, this index number reached the highest 
point since 1926, due largely to the substantial advance from March to 
May in the prices of agricultural commodities and their products. 

Although prices rose over 4% between the beginning and the end of the 
year and the physical volume of industrial production declined 3% for the 
whole year, the money value of business transacted as measured by the 
volume of check payments outside New York City was 8.9% greater in 
June and July 1928, than in June and July 1927, and 7.7% greater for 
the whole year. This contrast is accounted for by a greater velocity of 
deposits, and an expansion of transactions purely financial in nature. 

Trade.—Domestic trade statistics during the fiscal year revealed no 
evidence of a general decline in consumers’ buying power, but a trend 
toward more direct marketing. ‘The average monthly sales of wholesale 
firms were slightly smaller in 1928 than in 1927, and those of department 
stores experienced slight change. Sales of mail-order houses rapidly in- 
creased, the sales reported with seasonal adjustment being greater in all 
but one month in 1928, as compared with the same months in 1927, and 
reaching a record total in June 1928. Among the chain stores even greater 
advances were generally reported; the 5-and-10-cent stores, the grocery 
stores, the drug stores, and the candy stores showing (with the exception 
of one month in one type of store) larger sales every month than a year ago, 
and each month making a new high record. 

Export trade had an aggregate vaiue in tae year 1927-28 of $4,877 ,000,000, 
which was 1.8% less than in the preceding year but was larger than in any 
other year since 1920-21. Imports reached a total value of $4,146,000,000, 
a decrease of 2.5% as compared with 1926-27. Foreign trade developments 
during the past fiscal year corresponded rather closely to the changes in 
domestic business. Exports of merchandise showed less than the usual 
seasonal increase in the first half of the year, and enlarged foreign demand 
for the products of our factories aided the recovery of domestic business in 
the last half of the year. Decreases in the value of crude materials and 
foodstuffs exported were largely offset by the continued expansion of our 
exports of manufactured articles. The value of imports was somewhat 
smaller than in either of the two preceding fiscal years as a result of de- 
creases in the prices of many of the leading import materials such as crude 
rubber, raw silk, unmanufactured tobacco, and semi-manufactured tin. 

Agriculture.—Agriculture as a whole made substantial gains. There 
was an increase both in prices and in total cash returns for the crops and 
Products of the year 1927-28 as compared with those of the year 1926-27, 
this increase representing the net result of gains in some products and 
losses in others. ‘The average prices received by farmers during the fiscal 
year increased about 7% while there was a slight decrease in the prices paid 
by farmers for their purchases, according to the price data compiled by the 
United States Department of Agriculture. The advantage of this in- 
crease in average prices per unit preduced was partly offset by a decrease 
in volume. As the net effect of these two forces, the estimated gross cash 
income from farm products increased in the fiscal or crop year 1927-28 
by $279,000,000, or 2.9%, as compared with the preceding crop year. 
During the year inventory values of livestock and farm equipment also 
increased but land values declined slightly, so that the net inventory in- 
crease was estimated at $132,000,000. A survey of all the products indi- 
cates that the improvement was confined primarily to cotton and grain, 
particularly corn. While the gross income from these crops increased, the 
total gross income from meat products (primarily pork), dairy and poultry 
products, and fruits and vegetables decreased. Since the close of the fiscal 
year, however, the position of producers of animal products has been more 
favorable, owing to the abundance of cheap feed crops and advancing prices 
for animal products. 


Transactions under the Pittman Act, the revision in 
December a year ago of the circulation statement of the 
United States so as to include “earmarked” gold bullion, 
the payments by foreign governments on account of their 
indebtedness to the United States are among the matters 
capesed in the report from which the following extracts are 
taken. 

RECOMMENDATIONS FOR LEGISLATION. 


Austrian Debt. 


I recommend that the Congress enact the bill introduced in the last 
session authorizing the Secretary of the Treasury, in his discretion, to sub- 
ordinate, for a period not exceeding 30 years from January 1 1929, the lien 
of the United States on Austria’s assets and revenues to the extent necessary 
to permit the flotation of the new loan proposed, subject, of course, to satis- 
factory notification that the other governments and the Reparations Com- 
mission agree to take similar action; and authorizing the Secretary of the 
Treasury, with the approva! of the President, to conclude an agreement 
fer the settlement of the indebtedness of Austria to the United States upon 
terms and conditions no less favorable than the terms and conditions 
granted by Austria to any of the other relief creditor governments. 


Greek Debt. 


FI recommend that the Congress enact the bill introduced in the last | 


session authorizing the Seeretary of the Treasury to conclude a debt agree- 





ment with the Greek Government. The proposed settlemént will assure 
to the United States the repayment in full over a period of 62 years of the 
$18,125,000 to be funded. It will discharge what may fairly be considered © 
a moral obligation, resulting from the 1918 agreement, by advancing a sum 
of money to be wholly devoted to constructive werk of great humanitarian 
as well as economic value, which loan will bear an adequate rate of interest 
and be amply secured by pledged revenue. 


Taz Exemption of Federal Bonds. 


I recommend that the Congress consider an amendment of the second 
Liberty loan act, as amended, authorizing the Secretary of the Treasury to, 
exempt further issues of securities from the surtax as well as the normal tax. 

The enactment of such an amendment would not interfere with the sub- 
sequent adoption of a constitutional amendment permitting the Federal 
and the State Governments to tax so-called tax-exempt securities, should 
the Congress and the States deem such an amendment desirable. But 
pending the adoption of such an amendment, there is no reason why the 
Treasury Department in marketing securities should be at a disadvantage as 
compared with States and their subdivisions, or why there should be dis- 
crimination against individual investors who desire to acquire United 
States Government securities. 

If States and ther political subdivisions continue to issue securities which 
are wholly tax-exempt at the rate of a billion dollars a year. the Federal 
Government should not be limited to the issuance of securities exempt only 
from the normal income tax. Although United States securities held by 
corporations are tax-exempt because corporations are subject only to the 
normal tax, such securities in the hands of individuals are subject to surtaxes. 
The yield on United States securities for individual investors, therefore, 
does not compare favorably with the yield on State and municipal securities 
which are issued free from all taxation. 

The Treausry Department is sometimes criticized because its securities 
are not more widely distributed. The present conditions, however, dis- 
courage ownership by individuals. United States securities are sufficiently 
attractive to corporations so that they wish to take the entire block of new 
issues offered. For this reason the price which corporations are willing to 
pay inevitably fixes the price at which securities are marketed. Since the 
income of corporations from such securities is wholly tax-exempt, whereas 
the individual income therefrom is subject to surtax rates, the corporations 
can pay a price which makes the securities unattractive to the individual 
investor. Such a situation is undesirable. During the war Government 
securities were very widely distributed. At that time it was held. and 
rightly held, desirable that if Government securities were to be issued in 
large blocks, they should be held by as many separate holders as possible 
rather than by a few large holders. Under the present circumstances, 
however, when the war loans are gradually being refunded into securities 
bearing a lower rate of interest, the number of holders of United States 
securities tends constantly to become more limited. 


Surety Bonds. 


I renew the recommendation contained in previous annual reports that 
there be authorized higher standards for financial] requirements of surety 
companies writing bonds in favor of the United States, adequate and 
satisfactory control of records pertaining to claims against such companies 
and to the number and character of obligations which they assume in favor 
of the United States, a limitation upon the acceptance of bonds from 
individuals as sureties, and uniform procedure with respect to the forms of 
bonds taken by the various departments and establishments of the Govern- 
ment. It is urged that such revisions of the existing law as will meet these 
requirements as they exist to-day shall have the careful consideration of 
the Congress. 


RECEIPTS 


The total ordinary receipts of the Federal Government during the fiscal 
year 1928 were $4,042,348,156, a decline of over $87,000,000 from the 
fiscal year 1927. 

Decreases totaling $110,956,914 in receipts from taxation as compared 
with the preceding year were slightly offset by increases in miscellaneous 
receipts. The amounts of increase and decrease in the major sources, as 
compared with the fiscal year 1927, are shown in the following table: 


[On basis of daily Treasury statements (unrevised)). 




















Increase (+-) or 

Recetpts 1927. 1928. Decrease (—). 

is on snies eigen tesaicciaiccdtcanah Iaemiain Aaciale 5,500, $569,000,000] —$36,500,000 

eg eee 2,225,000,000| 2,173,900,000} —51,100,000 

Miscellaneous internal revenue--..-..-. 644,400,000 1,000,000} 23,400,000 

Foreign Government obligations. ..-. 206,100,000 900, +2,800,000 

All other securities..........-...-- 153,200,000} 173,600,000} -+-20,400,000 
Trust fund receipts (reappropriated 

Te MIND ccacccsccscuadanse 48,500,000 63,400,000} + 14,900,000: 

BPS a eee 246,700,000 232,500,000; 14,200,000 

ES OTE LA ROLES: $4,129,400,000'$4,042,300,000 —$87,100,000 





Receipts from taxation, strictly speaking, represent that portion of 
the Government revenue which is derived from authorized levies upon 
the people to secure funds for the conduct of governmental activities. 
Nontax receipts are composed of amounts received by the Government 
incidental to the performance of its various functions. Among these are 
receipts of interest and principal payments from Government-owned 
obligations; receipts from Panama Canal tolls, receipts from sales of surplus 
property, which represent the liquidation of property purchased by the 
Government in preceding years; and receipts from trust funds, which are 
invested as specified for the particular trust. The decline in tax receipts 
of about $111,000,000 therefore represents a reduction in the amount 
taken directly from the people for the running of the Government. About 
$53,000,000 of the decreased tax receipts, however, were due to smaller 
collections of back taxes, that is, taxes due in prior years, leaving a decrease 
of about $58,000,000 in the current tax collections. This reduction in 
tax collections was due largely to the changes in productivity of specific 
sources of taxes considered in detail in the following paragraphs, and 
should not be confused with the tax reduction in the revenue act of 1928, 
enacted May 29 1928 and not effective, in the main, until after the close 
of the fiscal year 1928. 

Receipts from customs, which had reached new high levels during the 
fiscal years 1926 and 1927, amounting in the latter year to $605,000,000, 
declined to $569,000,000 in 1928, or by about $36,000,000. This reduction 
resulted primarily from smaller imports of a few important commodities, 
chiefly cane sugar and unmanufactured tobacco. Duties collected on sugar 
usually produce about one-fourth of the customs receipts. Imports of 
sugar declined from 8.841,000,000 to 8,089,000,000 pounds, or 8.5%. 
Imports of unmanufactured tobacco, which also ranks among the six leading 
customs producers. declined sharply, the quantity of imports being 12.8% 
and the value 23.3% less than in the preceding fiscal year. For this de- 
crease, a falling off in imports of tobacco leaf for cigarettes was largely 
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responsible. Other customs-producing commodities showing declines were 
combing wool, woolen fabrics, flaxseed, fruit and nuts, olive oil, diamonds, 
and manganese ore. 

Income tax receipts were also below those of the preceding fiscal year, 
yielding $2,174,000,000 as compared with $2,225,000,000 in 1927, or 
$51,000,000 less. The decrease in collections from taxes due in prior 
years, or back taxes, already mentioned, decreased from $331,000,000 in 
1927 to $278,000,000 in 1928, or about $53,000,000, which sum is ap- 
proximately equal to the decline shown by the total of income taxes. 
Smaller collections from back taxes had been anticipated by the Treasury 
in October 1927 due to the reduced volume of unaudited returns of the 
war years, which were a major source of back taxes in preceding years. 
The current income tax collections remained practically unchanged. 

There are two causes for the fact that the current income tax collections 
were approximately the same in the two fiscal years: First, the collections 
in any one fiscal year are based on the incomes of two calendar years, which 
tends to decrease variations in collections from one fiscal year to the next; 
and, second, the reduction in yield from corporation taxes for 1927 was 
approximately offset by an increase in the yield of individual taxes. 

The volume of income tax collections for the fiscal years 1927 and 1928 
depended on the income of corporations and individuals returned for the 
calendar years 1925, 1926, and 1927. Collections for the fiscal year 1927 
were composed of collections during the last half of the calendar year 1926 
on 1925 incomes and during the first half of the calendar year 1927 on 1926 
incomes. while coilections for the fiscai year 1928 were composed of col- 
lections during the last half of the calendar year 1927 on 1926 incomes 
and during the first half of the calendar year 1928 on 1927 incomes. Thus, 
the high incomes received in the calendar year 1926, a peak year in business, 
were reflected in tax collections in both the fiscal years 1927 and 1928. 

Regarding the second contributing factor, the offsetting changes in 
corporation and individual income taxes for the calendar year 1927, it 
should be noted that the income of corporations is affected somewhat 
differently by changes in business conditions than is the income of in- 
dividuals. For instance, corporation profits might fall off in any single 
year, but dividends paid tnat year might remain undiminished or even 
increase owing to the high profits of previous years. Moreover, in so far 
as gains from the sale of capital assets are concerned, these form a larger 
part of income returned by individuals than by corporations; and these 
likewise are more directly affected by the values acquired over a series of 
years rather than by the current business conditions of a single year. 
During 1927, corporation incomes declined considerably as a result of the 
recession in business. On the other hand, individual incomes in the im- 
portant taxpaying groups increased because of the increased income from 
dividends and from profits from sales of real estate, stocks, and bonds, 
due to the high level of prosperity which has prevailed in recent years. 
The net result was that the combined taxes collected from corporations 
and individuals during the first half of the calendar year 1928 were approxi- 
mately equal to the collections during the same period of the preceding 
year, the decline in corporation taxes being offset by the increase in in- 
dividual taxes. 

Receipts from miscellaneous internal taxes declined from $644,000,000 
to $621,000,000, or $22,000,000. Increased collections from tobacco 
products and from documentary stamps were more than offset by decreases 
from estates and automobiles. Collections from the estate tax declined from 
$100.000,000 to $60,000,000, because of the reduced rates and increased 
credits provided in the revenue act approved February 26 1926. The 
provisions of this act were made effective on estates of decedents dying 
after the date of enactment, the payment of tax being due one year after 
death, subject to extension in cases of undue hardship. Thus few collections 
under the 1926 act were made prior to the end of the fiscal year 1927, and 
the fiscal year 1928 was the first to show the full effects of the new rates. 
As additional States may increase inheritance tax cates, the effect of the 
credit granted by the act of 1926 for State taxes up to 80 per cent of the 
Federal tax will be to depress further collections from this source. Coi- 
lections from passenger automobiles declined about $15,000,000, reflecting 
both the reduced level of automobile production during the fiscal year 
and the repeal of the tax in the revenue act of 1928 toward the end of the 
year. Tobacco taxes, on the other hand, continued to follow the steady 
upward trend of recent years, due largely to collections on cigarettes. 
Collections from all tobacco taxes increased from $376,000,000 in 1927 to 
$396,000,000 in 1928. Documentary stamps, including playing cards, 
produced $49,000,000, or about $12,000,000 more than in the preceding 
year, due to the extraordinary volume of new financing during the year, 
stamps being required on all new issues of stocks and bonds, and to the 
unprecedented activity of the stock market, the stamp tax on capital 
stock transfers alone yielding $24,000,000 as compared with $17,000,000 
the preceding year. 

The most noteworthy feature of the miscellaneous internal revenue 
taxes is the steadily mounting volume of collections on tobacco, which 
in recent years have been increasing at a rate varying from about 5 to 7% 
each year. These collections yielded 64% of the miscellaneous internal 
revenues in the fiscal year 1928. The tobacce taxes constitute not only 
the major source of internal revenue other than income taxes, but also 
the source which has been least affected by changing business conditions. 

Miscellaneous receipts from nontax items increased from $654,500,000 
in 1927 to $678,400,000 in 1928, or about $23,900,000. Considerably 
more than half of these receipts are derived from Government assets which 
are in the process of liquidation, such as interest and principal payments 
on Government-owned securities, and sales of suplus property. Small 
amounts are derived from a wide variety of minor sources. The more im- 
portant changes during 1928 were in the receipts from Government-owned 
securities. Proceeds from Government-owned securities, other than 
foreign obligations, were $173,600,000, or $20,000,000 larger than in the 
preceding year. Receipts from railroad securities increased considerably 
while those from Federal farm loan securities and other securities declined. 
The total of railroad obligations owned on June 30 1928, was about $75,000,- 
000, showing that the volume of receipts to be derived in 1929 and later years 
will be much smaller than in 1928. Other receipts, exclusive of those for 
trust funds, declined about $14,000,000. 

A comparison of the ordinary receipts for the fiscal year 1928 with the 
estimates of such receipts submitted to Congress in December 1927, indicates 
that the estimates were unusually accurate both as to the total of ordinary 
receipts and as to the receipts from the major sources. 


EXPENDITURES 


Total expenditures chargeable against ordinary receipts during the fiscal 
year 1928 were $3,643,519,875, or $149,935,356 more than in the preceding 
year. Total ordinary expenditures (i. e., excluding the public debt retire- 
ments chargeable against ordinary receipts) were $3,103,264,854, or $129,- 
235,180 more than in the preceding fiscal year. Public debt retirements 
chargeable against ordinary receipts totaled $540,255,020, or $20,700,176 
more than in the preceding year. 

Of the major groups to which expenditures are allocated in the accounts, 
some exhibited increases and some decreases. The increases of general 
fMmterest were as follows: 
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ioeesan dite dniiet- aniston doa ae nitisdocecsnrsasentiibonesstahonl 344,088,608 
eg ee of — itt Ande teeth pobcebmepdanapapanadpoandinih pay 4 
War Finance Carparntéons CRORREEOEE GORI x ncncccisinadecnéscand 23,252,741 
GRIGSINE DOGG. o ak cectbscinhkincvdtswanttncesusetiinimeweccodoost 15,870,316 
Investment of Government life insurance trust funds................. 14,385,596 
Po ee, rrr et ae eee dickies mente 12,426,395 
SIO ENS VORUEE DUNNE. cc ccccccecccsscocetécecnescnacases 9,854,420 
a GOD «no atekhodmoascavsiacheneabasalbvonsenvatieniiions 4,817,011 
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Panama Canal. ........... est tiatinntbsdoencdintmenanocabaebane 2,143,534 
District of Columbia ah shiatihie miectnmardiaiile eibibeabohebutipanniendn ated 1,833,102 


The increase shown for the Treasury Department is accounted for, in the 
main, by $50,000,000, appropriated under the settlement of war claims act 
of 1928, all of which was charged to this department this year. 

The increase in refunds of receipts was largely due to the fact that certain 
internal revenue refunds for 1927 were postponed until 1928 because of a 
change in the revenue law. Of the increase shown for the War Department 
about $12,500,000 was due to river and harbor work, about $3,000,000 
each to the Air Service and the Militia Bureau, and about $5,000,000 on 
account of construction, improvement, and repair of buildings, hospitals, 
and Army camps. The decrease in credits to expenditures of the War 
Finance Corporation which shows as an increase in expenditures was due 
to the heavy and almost final liquidation in the prior fiscal year. Increased 
expenditures for the Navy Department are accounted for by increases of 
about $7,000,000 for the Bureau of Aeronautics, about $4,500,000 for 
general expenditures of the Marine Corps, and about $2,000,000 for the 
Bureau of Construction and Repair. 

The more important decreases were as follows: 


NG OR SUN CUS GOs on bch. padlisdencwdeaeieanncnccuannosiens $55,255,102 
oe Pe . _§ EE GOR BE RE EE Ee Te IEE 4,890,59 

Se ID occ «cn dabudwsulbbeniekdebwenticks bhundtaues 3,707,211 
BENCIE COFCIND CATIONS MEG ic ccdcdiacicdinesctsststninsosincve 3,401,513 
EN PERSE I Te eR 3,276,277 


The decrease shown for the State Department is accounted for primarily 
by the fact that the last annual payment of $5,000,000 was made in Sep- 
tember 1926, under the Colombian treaty. The legislative establishment 
decrease is due to the expenditure of over $3,000,000 during the fiscal year 
1927 for land for the enlargement of the Capitol grounds. 

This year for the first time it is possible to make a comparison of ex- 
penditures with the preceding year on the basis of checks issued. Figures 
on this basis give a more complete statement of expenditures actually made, 
but the totals do not vary greatly from those based on the daily Treasury 
statement, unrevised. On the basis of checks issued, total expenditures 
chargeable against ordinary receipts were $3.647,255,787 during the fiscal 
year 1928, as compared with $3,493,837,765 during the preceding year. 
This indicates an increase of $153,418,022, or 4.4%. Total ordinary 
expenditures (i. e., excluding the public debt retirements chargeable 
against ordinary receipts) increased $132,735,846, or 4.5%, and, exclusive 
of interest on the public debt and refunds of receipts, increased $155,285,263, 
or 7.6%. 

THE SURPLUS. 


Ordinary receipts during the fiscal year 1928, on the basis of daily 
Treasury statements, exceeded expenditures chargeable against those 
receipts by $398,828,281. Most of this surplus, or $367,358,710, had 
already been expended by the close of the fiscal year for retirement of the 
public debt, in addition to retirements during the year of $540,255,020 
chargeable against ordinary receipts. ‘The remainder of the surplus was in 
the Treasury on June 30 1928, as a part of the net balance in the general 
fund and was applied to public debt retirement in July 1928. 

The surplus for the fiscal year 1928 was $237,000,000 less than in the 
preceding year, as a result of reductions in ordinary receipts and increases 
in expenditures chargeable against those receipts. The principal items 
of change are shown in the following table: 


PRINCIPAL CHANGES IN ORDINARY RECEIPTS AND EXPENDITURES 
CHARGEABLE AGAINST ORDINARY RECEIPTS, FISCAL YEAR 
1928 AS COMPARED WITH 1927. 


[On basis of daily Treasury statements (unrevised)]. 
































Ordinary Recetpts. Increase. Decrease 

RAINS 3 bo. Siiictngeudsiaten ie nda eae dine me Aine alabaiadleine ,500, 
I Ni 2 a iN oe ime i! ‘aamebene 51,100,000 
Miscellaneous internal revenue........-.cceeccecceee-| -------- 23,400, 
Railroad securities..........-- -| $74,700,000} --..--.-- 
All other securities except foreign...........-....----| -------- 54,300,000 
ee Be Gs o bos db olbiwcanbbbdccndcnciicodnadn 3,500,000; -......- 

i iin atin sh tor dean ic inthdin pena can iain ean cowie ens ania eli $78,200 ,000'$165,300,000 
fe ae ee, SBE 7,100, 

Expenditures Chargeable Against Ordinary Recetpts Increase Decrease 

i CO... ncctpncncn ied nanonanbucimiene: $95,600,000} -..--.-- 
PS Ci SEE Cn. cn nbudcdncthacdwckencseatedil ohmbund $55,300,000 
TUE Gr SNS Foss chin ccdicctnniemisommacncane 32,400,000} -.......-- 
Fe ahi eiinsii ali a na dncgcetneenibsenniatabiniecanianteabaiel 4500 LOR — awsesecn 
Operations in special nen ap eek tite epditccnh ds adn ahtict we e 37,600,000} ....-.-- 
Government life insurance fund............--...--.-- 14,400,000; -.--.---- 
Public debt retirements auneuite against ordinary 

BI cis ncn nchnosamnhaeseabtiiokecesunnesemeie 20,700,000; -..------ 
NG 3S chi Rcctanukessenbdbbbaandsdéaaanel ° enue 300,000 

as sc cer eh tp nits inne leer iy sient atelinctiese minainiaeibiad $205,500,000;} $55,600,000 
a, pete ein aciacen seaala deities Sarit nade eid eiicniaetalie orem 149,900,000' -....--- 





The nature and significance of the surpluses of recent years have not been 
generally understood by those interested in Federal finances. There are 
three possible outcomes for the Federal Budget of any year. The Budget 
may balance exactly, show a surplus of ordinary receipts over expenditures 
chargeable against those receipts, or show a deficit of ordinary receipts 
under expenditures chargeable against those receipts. ‘The Federal Govern- 
ment is committed to the principle of a balanced Budget—that is, of pro- 
viding sufficient revenues each year for the financing of the expenditures 
of that year. In the process of returning to normal conditions following the 
war period, some excess of revenue was to be expected because of the char- 
acter of some of the sources and the difficulty in ascertaining when they 
would become available. To previde insufficient revenues is fiscally un- 
sound, since deficits must be met by borrowing, and continuous borrowing 
weakens public credit. A balanced Budget has been especially important 
when, as in recent years, there is a large debt outstanding. To increase 
such a debt through deficits in meeting the Budget expenditures from year 
to year would be contrary to the principles and traditions of the Federal 
Government. On the other hand, if this debt be reduced by such incidental 
surpluses as occur, then the condition of the finances of the Federal Govern- 
ment are to that extent strengthened. 

It frequently happens that all receipts and all expenditures for a future 
fiscal year can not be precisely foreseen. ‘The volume of certain receipts, 
such as those from liquidating surplus supplies or those representing special 
and irregular repayment of loans advanced by the Government, can not 
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be accurately estimated. Likewise, the exact volume of expenditures for i 
any one year can not be determined, since the expenditures resulting from | 


new legislation can not be foreseen by the administration. Consequently, 

if a precise balance in the Budget were forecast on the basis of estimable 

prom and estimable expenditures it would frequently be turned into a 
t. 

The budgetary experience since the war is an illustration of uncertain sur- 
Pluses resulting from the process of adjusting high war taxation and exten- 
sive war-time expenditures to a peace-time basis of governmental activities. 
Each fiscal year since 1919 has resulted in a surplus, which has been applied 
to debt reduction, varying in amounts from $86,723.771 in 1921 to $635.- 
809,922 in 1927, as shown in the following table: 


ORDINARY RECEIPTS, EXPENDITURES CHARGEABLE AGAINST 
ORDINARY RECEIPTS, AND SURPLUS, 1920 TO 1928. 
{On basis of daily Treasury statements (unrevised)]. 

















Expenditures 
Total Ordinary Chargeable 
Fiscal Year. Receipts. Against Ordinary Surplus. 
Receipts. 

(SES $6 ,694,565,388 $6 ,482,090,191 $212,475,197 
Re trate stats hint etn aoe 5,624,932,960 5,538,209,189 86,723,771 
pS aie a ec ta 4,109,104,150 3,795,302 ,499 313,801,651 
i sili ie kia cistia tactic ae 4,007 ,135,480 3,697 ,478,020 ,657, 
SSS Sea. 4,012,044,701 3,506,677,715 505,366,986 
A ape ee 3,780,148,684 3,529 643,446 250,505,238 
ce bsnecaccesescibane 3,962,755,690 3,584,987,873 377,767,817 
Dees sbbadeiedecmnades 4,129,394,441 3,493,584,519 635,809,922 
Sn eee eo 4,042 ,348,156 3,643,519,875 398,828,281 





The chief explanation for these surpluses is in the receipts side of the 
Budget. Receipts have not declined as much as expenditures. Expendi- 
tures chargeable against ordinary receipts declined sharply during the 
fiscal years 1920 to 1923 from $6,482,000,000 to $3,697,000,000. and have 
since remained below the latter figure, reaching their lowest point, $3,494,- 
000,000, during the fiscal year 1927. Receipts, on the other hand, declined 
from $6,695,000,000 in 1920 to $3,780,000,000 in 1925, except for a slight 
increase in 1924, increased in 1926 and 1927, and remained above $4,000,- 
000,000 in 1928. 

Contrary to the general belief, the surpluses have not been due primarily 
to the taxes collected during the various years, but to unusual receipts 
accompanied by annual savings due to the observance of strict economy in 
making expenditres under the appropriations. During the fiscal years 
1923-1928 amounts varying from $216,000,000 to $398,000,000 were de- 
rived from sources of a temporary nature. As much as $331,000,000 was 
secured in a single recent year from back taxes on incomes, the major source 
of which has been the retarded audit of returns of war years. The chief 
characteristic of these unusual sources of receipts is that they will yield little 
or no revenue in future years. The back tax collections during the fiscal 
years 1923 to 1927 depended largely on the retarded audit of the income 
tax returns of the war years. Such returns under high tax rates have 
yielded unusuaily large back tax collections as compared with the returns 
of more recent years. Although there are still a small number of these 
early returns pending settlement, most of such collections have now been 
made. Consequently it is expected that the volume of back tax collections 
will decline. Of the railroad and Federal farm loan securities owned by the 
Government, sales of which have yielded appreciable amounts in recent 
years, only $74,608,948 of railroad and $555,700 of farm loan securities re- 
mained on hand June 30 1928. The disposal of war supplies has already 
ceased to yield more than small amounts of revenue. 

The experience of the Treasury has demonstrated that the surpluses have 
been moderate when considered on the basis of the more permanent sources 
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of revenue, and that the policy of the Government has been sound in pro- | 


viding for a balanced budget on the basis of the reasonably assured receipts 
and the reasonably assured expenditures, and in applying such surpluses 
as occured to the reduction of the huge war debt. This is all the more 
true since the proceeds from the relization of capital assets acquired largely 
through war loans have been very properly applied to the retirement of 
war debt rather than to current expenditures. 


ESTIMATES OF RECEIPTS AND EXPENDITURES. 
Estimates of Previous Years. 

Diagram 4 shows the estimated and actual receipts, expenditures and 
surpluses during the past five years, thus indicating the relation of differences 
between estimated and actual receipts and expenditures to the difference 
between the estimated and actual surpluses. The estimates shown are 
those submitted to Congress seven months before the end of the particular 
fiscal year with the exception of 1926, for which year estimates are those 
prepared just after the passage of the revenue act of 1926. 
difference inserted over the bars for each year provide a comparison of the 
accuracy of the estimates. 

Three estimates are now prepared and published for each fiscal year. 
The first is in the budget for the particular fiscal year presented to Congress 
in the December preceding the beginning of the fiscal year. The second 
appears in the report of the Director of the Bureau of the Budget about 
eight months later, or just after the opening of the fisca] year. The third 
is presented to Congress in December of the particular fiscal year. Special 
estimates are prepared at other times for use in recommending tax reductions. 
Estimated tax receipts and certain estimated miscellaneous receipts are pre- 
pared for the Bureau of the Budget by the Treasury. The estimated tax 
receipts represent the results of three independent estimates: (1) by the 
administrative bureaus for making collections, i. e., the Bureau of Customs 
and the Bureau of Internal Revenue; (2) by the Government Actuary and 
(3) by the Section of Financial and Economic Research. These independent 
estimates are coordinated and reconciled under the direct personal super- 
vision of the Undersecretary of the Treasury. The estimated receipts from 
miscellaneous sources are prepared for the Bureau of the Budget by the 
respective departments having jurisdiction over the various activities. 
The estimated expenditures are furnished by the Bureau of the Budget and 
are based on a careful survey of the needs of departments and bureaus and 
with complete knowledge of the appropriations to be recommended by the 
President to Congress for the year in question. These estimates, however, 
do not include expenditures which may result from new legislation. 

An analysis of the diagram shows that the estimates for the fiscal year 
1928 were remarkably accurate. Estimated total ordinary receipts were 
$4,075,600,000, compared with $4,042,300,000 actual receipts. The 
difference of $33,300,000 is extremely small compared with the total figure. 
The discrepancy amounts to only 0.8 of 1% as compared with percentages 
ranging from 2.5 to 5.4 for the fiscal years 1924 to 1927. Estimated 
expenditures chargeable against ordinary receipts were $3,621,300,000, 
compared with actual expenditures of $3,643,.500,000. The difference of 
$22,200,000 is only 0.6 of 1% of the expenditures. The estimate is better 
than in each of the preceding four years except 1925. More accurate esti- 
mates for expenditures must obviously be expected than for receipts, 
because the financial requirements of the Government’s activities can be 
more definitely canvassed than can the numerous and diverse conditions 
influencing receipts from the various taxes and from other sources. As a 
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result of the accuracy of the estimated receipts and expenditures for 1928, 
the surplus for the year was more accurately estimated than in the pre- 
ceding four years. 

Of the estimated receipts, those from income taxes and from miscellaneous 
sources were particularly accurate. Income-tax receipts were estimated at 
$2,165,000,000 and the actual receipts were $2,173,900,000, a difference of 
only $8.900,000, or 0.4 of 1%, as compared with differences varying from 
0.4 to 5.7% in the four preceding fiscal years. For receipts from mis- 
cellaneous sources, the estimates of $670,100,000 were within $8,300,000 
or 1.2% of the results, as compared with variations from 6.3 to 19.4% for 
the fiscal years 1924 to 1927. Estimates for customs and for miscellaneous 
internal revenue were less accurate. Customs were estimated to yield 
$602,000,000, which was 5.8% above the results for the year, the largest 
discrepancy since 1924. Miscellaneous internal revenue estimates of 
$638,500,000 were within 2.8% of the final results, as compared with 
variations since 1924 from 0.3 of 1% to 3.8%. 

On the whole, the accuracy of the estimated receipts for the fiscal year 
1928 showed signs of substantial progress by the Treasury in estimating 
receipts and indicated more favorable conditions for making such estimates. 
Estimated total receipts of over $4,000,000,000, within 0.8 of 1% of the 
actual results, are as accurate as can be reasonably expected when indi- 
vidual items such as customs, corporation income taxes, individual income 
taxes, back taxes on incomes, estate taxes, taxes on documentary stamps, 
and miscellaneous receipts from diverse administrative functions are subject 
to a wide variety of conditions, each of which may be affected by some 
unusual circumstance. 


Estimates for the fiscal years 1929 and 1930 compared with actual amounts 
for the fiscal year 1928. 

The following table summarizes cash receipts and expenditures during 
the fiscal year 1928 and the estimated receipts and expenditures for the 
fiscal years 1929 and 1930 on the basis of the latest information received 
from the Bureau of the Budget: 

SUMMARY OF RECEIPTS AND EXPENDITURES FOR THE FISCAL 
YEAR 1928, ON THE BASIS OF DAILY TREASURY STATEMENTS 
(UNREVISED), AND ESTIMATED RECEIPTS AND EXPENDI- 
TURES FOR THE FISCAL YEARS 1929 AND 1930. 





1928. 1929. 1930. 





Net balance in the general fund at the 


beginning of fiscal year.......... $234,057,410) $265,526,981| $234,057,410 





Receipts: 
CO then hucsdvestbonkeaes 4,042,348,156) 3,831,735,661| 3,841,295,829 
er ee ae eee *2,691,322,593) 2,207,668,887) 1,028,856,218 
Deliohn»ataseiebbbasbaakate $6,967,728,159 $6,304,931 ,529/$5,104,209,457 
Expenditures: 
fe ee OTE ET Pe 3,103,264,855; 3,252,274,119) 3,227,652,047 


Public debt chargeable against 

















ordinary receipts._.........--- 540,255,020 542,471,350 553,067,600 
Other public debt............... *3,058,681,303) 2,276,128,650| 1,089,432,400 
Net balance in the general fund at 
close of fiscal year_..........-.-- 265,526,981 234,057,410 234,057,410 
Rekha nnd memee aa dnnlin wi $6,967,728, 159| $6,304 ,931,529 $5,104,209,457 
Postal Service— 
PE SRS cnn accsibaneeenmow 693,633,921 707,000,000 735,000,000 
a 725,714,123 790,495,830 806,209,325 
Deficiency in postal receipts_a-_--- $32,080,202 $83,495,830 $71,209,325 





* Other public debt expenditures and public debt receipts, as shown in this 
statement, are exclusive of $4,164,017,000 Treasury certificates issued and retired 
within the same fiscal year. 

a The postal deficiency for 1928 and the estimated postal deficiencies for 1929 
and 1930 are included in the ordinary expenditures shown above and in the general 
classification of ordinary expenditures and estimated ordinary expenditures on p. 195 


Ordinary receipts include all receipts other than those arising from public 
debt transactions. Ordinary expenditures exclude all expenditures for the 
retirement of the public debt. Ex tures chargeable against ordinary 
receipts include ordinary expenditures and the retirements of the public 


} debt from the sinking fund and from special earmarked receipts, such as 
' repayments of the indebtedness of foreign governments. Expenditures 
' chargeable against ordinary receipts do not include retirements of the public 


debt from the surplus and from a reduction in the general fund balance 
and other public debt expenditures arising from public debt transactions. 
The estimates in the table are on the basis of the latest information received 


' from the Bureau of the Budget. 





CONDITION OF THE TREASURY. 


On June 30 1928, the gross public debt of the United States Govern- 
ment amounted to $17,604,290,563, and the net balance (cash) in the 
general fund of the Treasury on the basis of daily Treasury statements 
(revised) was $260,190,331. These figures represent a decrease of $905,- 
883,703 in the public debt, and an increase in the net balance (cash) of the 
Treasury of $27,592,210 in the fiscal year 1928. 

Bullion and coin amounting to $2,142,800,228 on June 30 1928, held in 
trust by the Treasury against United States currency out-standing showed 
a decrease of $108,825.946 during the fiscal year. Bullion and coin, amount- 
ing to $1,387,650,413 on June 30, 1928, held in trust by the Treasury for 
the Federal Reserve Board, showed a decrease of $324,352,523 during the 
fiscal year. 

Operations with reference to these items during the fiscal year are dis- 
cussed in more detail immediately following. 


THE PUBLIC DEBT. 


General review of operations. 


During the fiscal year 1928 the gross debt of the United States was 
reduced from $18,510,174,266.10 to $17.604,290,562.93. The reduction 
accordingly was $905,883,703.17, and of this amount $540,246,020.30 was 
discharged from ordinary receipts in accordance with the established debt 
payment program, and $365,637 ,682.87 was discharged from the surplus 
of receipts over expenditures chargeable against those receipts. 

The gross public debt is comprised of (a) interest-bearing debt, (b) 
matured debt upon which interest has ceased, and (c) debt bearing no 
interest. With respect to interest-bearing debt, exclusive of 1-day special 
certificates of indebtedness, $3,348,715,208.70 was issued and $4,281,- 
964,078.20 was retired during the year. Of the latter amount, $893,511,- 
594.50 was discharged, $3,348,715,208.70 was replaced with other interest- 
bearing debt, and $39,737,275 was transferred to matured debt upon which 
interest has ceased. With respect to matured debt upon which interest 
has ceased, $9,112,850 was discharged during the year, resulting, 
with the transfer above stated, in a net increase of $30,624,425 in this 
type of debt. The debt bearing no interest was decreased by $3,259,258 
during the year. On the basis of the interest-bearing debt outstanding at 


the beginning and at the end of the year the annual interest charge was 
reduced from $722 ,675,000 to $671,353,000, or some $51,000,000. 

During the fiscal year, for the regular quarterly financing, six issues of 
Treasury tax certificates of indebtedness were effered to the public for cash 
subscriptions on the quarterly tax-payment dates. 


In addition, in con- 
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nection with the refunding of the second and third Liberty loans, an addi- 
tional issue of Treasury certificates was offered in November, 1927, for cash 
and exchange subscriptions, and two issnes of Treasury notes were offered, 
one for cash and exchange in September 1927, and the other for exchange 
subscription only in January 1928. A brief account of these issues follows. 
» In order to meet the maturities of two serics of certificates of indebted- 
ness and to provide, in part, for the refunding or payment of the second 
liberty lean called for redemption on Nov. 15 1927, two offerings and 
allotments were made for Sept. 15 1927: (1) An issue of 3% Treasury 
tax certificates of indebtedness, with six months’ maturity, in amount 
$250,577 500, and (2) an issue of 34 % 3to5 year Treasury notes in amount 
$619,495,700. The latter was offered for cash subscription and for exchange 
subscription payable in second 44’s. Cash subscriptions of $250,522,600 
and exchange subscriptions of $368,973,100 were accepted. To place 
additional funds in the Treasury for the payment of second Liberty loan 
bonds, an issue of 3%% Treasury certificates of indebtedness, with seven 
months’ maturity, was offered and allotted for Nov. 15 1927—the amount 
being $422 ,.051,200, all for cash except $2.304,200, for which second Liberty 
loan bonds were tendered in payment. On Dec. 15 1927—about $335,000,000 
4\%% Treasury notes became due. To meet its requirements the Treasury 
offered and allotted for this date an issue of 344 % Treasury tax certificates 
of indebtedness maturing in one year —$261,761,000 in amount. 

As a further step in the refunding program, an issue of 344% Treasury 
notes was offered for Jan. 16 192%, only in exchange for third Liberty loan 
bonds. By this means $607 ,399,650 third Liberty loan bonds were refunded 
into 3%% 3 to 5 year Treasury notes. 

For regular quarterly financing required in March 1928, two series of 
Treasury certificates of indebtedness were offered and allotted, for March 
15, 1928—Series TD2, at 34%, maturing in nine months, and Series 
TM--1929, at 3% %, maturing in one year of which $201,544,500 of the 
former and $360,947,000 of the latter were issued. To meet the fourth 
quarter’s requirements, two further series of Treasury certificates of 
indebtedness were offered and allotted for June 15 1928—-Series TD3-—1928, 
for six months at 4%, in amount $216,371,500, and Series TM2-—1929, for 
nine months at 3%%, in amount $211,784,000. 


Refunding of second Liberty loan completed 

It will be recalled that in March 1927, the first step had been taken 
in the refunding or retirement of over 5% billion dollars of Liberty bonds, 
involving those of the second and third Liberty loans, all bearing interest 
at 414 % except a small remainder of the original issue of bonds of the second 
Liberty loan, in amount $20,848,350, which bore interest at 4%. In my 
report for the fiscal year 1927 the steps taken for the refunding of the 
second Liberty loan were set forth, the report being carried to October 31, 
1927, when there remained outstanding $757 ,545,500 bonds of this loan 
which were due for payment on November 15, 1927, pursuant to their call 
for redemption. {n the same connection reference was made above to the 
issue of 3% %. Treasury certificates of indebtedness on Nov. 15 1927. This 
issue of 314% certificates, in the amount of $422,051,200, completed the 
refunding of the second Liberty loan on the tenth anniversary of its issue, 
and provided for the payment of the balance outstanding except for in- 
considerable amounts not presented for which special provision was unneces- 
sary. 

The original issue of this loan on Nov. 15 1917, was for $3,807 ,865,000. 
The amount outstanding had been reduced to $3,104,520,050 on Feb. 28 
1927, when the refunding of the issue was decided upon. Of this balance, 
$1,976,990,200 was exchanged directly for other issues at lower rates of 
interest, $580,149.750 was redeemed for account of the cumulative sinking 
fund or from surplus money, $524;450 was redeemed from miscellaneous 
sources, $527,170,500 was paid on presentation pursuant to the call, and 
$19,685,150 payable on presentation remained outstanding on Oct. 31 
1928. 

Refunding the third Liberty loan. 

The refunding of the second Li loan 4% and 44% bonds having 
been completed, consideration was given the outstanding third Liberty 
loan 444% bonds which, by their terms, wer due for payment on Sept. 15 
1928. The third Liberty loan bonds were issued on May 9 1918, in the 
aggregate amount of $4,175,650,050, and on Dec. 31 1927, there remained 
outstanding $2,147 ,653,150. ‘This was obviously too great an amount to 
let run to maturity date, and the disposition of a considerable amount 
before that date, through refunding or payment, was wholly desirable. 
The first step was taken on Jan. 9 1928, when announcement was made 
of an offer to holders of third Liberty loan bonds of an issue of 3—5-year 
3%% Treasury notes, Series O-1930-1932. The new notes were similar 
to those of Series A and Series B 1930-1932 offered during the prior year to 
holders of second Liberty loan bonds. The new notes were dated Jan 16 
1928, with maturity on Dec. 15 1932, but callable on and after Dec. 15 
1930, and were issued only in exchange for third Liberty loan bonds. 
Bxchanges were made as of Jan. 16 1928, at par. In order that owners of 
third Liberty loan bonds might be compensated for the premium at which 
the third Liberty loan bonds were then selling, interest was prepaid in full 
to March 15 1928, on third Liberty loan bonds presented for exchange, 
without deduction on account of the earlierredemption. The offer termin- 
ated on Jan. 23 1928, and a total of $607,399,650 par amount of third 
Liberty loan 44% bonds was exchanged for the new 34% Treasury 
notes. 

Maanwhile, from time to time as funds were available, purchases of 
third Liberty loan bonds were made from surplus money during the fiscal 
year 1928. Such purchases ordinarily were made at the market through 
the agency ot the Federa! Reserve banks, and $160,062,000 aggregate face 
amount was so purchased. This procedure was varied on two occasions. 
On May 11, 1928, a public offer was made to purchase, at the option of 
holders, up to $50,000,000 face amount at 100 8-32 and accrued interest. 
Under this offer, which terminated on May 15, 1928, $51,291,450 face 
amount was tendered and purchased. Again, on June 11, 1928, a similar 
public offer was made to purchase up to $125,000,000 face amount with 
price fixed at 100- 2-32 and accrued interest. This offer first expired on 
June 19, but was then extended, and was finally terminated on July 5, 
1928, at which time $103 ,639,850 face amount of bonds had been tendered 
and purchased. Accordingly, in the aggregate $314,993,300 face amount 
third Liberty loan 434% bonds were purchased from surplus of receipts 
during the fiscal year 1928. 

The three issues of 3-5-year-444% Treasury notes, Series A, B, and C 
1930-1932, provided adequate maturities to meet the requirements of the 
permanent debt reduction program between the maturity of the third 
Liberty loan bonds and the earliest redemption date of other outstanding 
Liberty bonds. Therefore, it seemed desirable, if an opportune time arose, 
to replace a part of the maturing thirds with other bonds maturing in the 
period after the final maturity date of the fourth Liberty loan. Accordingiy, 
on July 5, 1928, a new issue of 12—15-year 3% % Treasury bonds was offered 
to the public. Oash subscriptions were invited at par, with the amount 
of the issue for cash fixed at. $250,000,000 or thereabouts, and exchange 
subscriptions, in payment of which only third Liberty loan bonds might 
be tendered, were also invited at par but with the provision that interest 
would be prepaid in full to Sept. 15 1928, on any third Liberty loan bonds 





presented in payment. Cash subscriptions were closed on July 7, 1928, 
when subscriptions aggregating $743,367,700 had been received, of which 
$251,521,400 were accepted. Exchange subscriptions were closed on July 
31, 1928, the aggregate amount tendered being $107,521,550, all of which 
were accepted. Accordingly, the total of the issue was $359,042,950. 

On July 1, 1928, the appropriation for the cumulative sinking fund for 
the fiscal year 1929 became available, and thereafter was utilized for the 
purchase of third Liberty loan bonds for retirement before maturity. Under 
authority given the Federal Reserve banks to purchase at the market, 
$60,553,650 face amount were retired prior to the public offer made on 
August 1 1928, to purchase, at the option of holders, third Liberty loan 
bonds at 100 1-32 to Aug. 15 1928, and thereafter at par, together with 
accrued interest to date of the optional purchase. Under this offer, which 
expired at the close of business Sept. 14 1928, $66,378,050 face amount 
was purchased at 100 1-32 and $35,419,100 face amount was purchased 
at par. The total retirements of third Liberty loan bonds for account of 
the 1929 sinking fund account, prior to the maturity of the bonds on Sept. 
15 1928, were accordingly $162,350,800. The balance of the available 
sinking fund appropriation was applied to the redemption of third Liberty 
loan bonds at or after maturity. 

The various steps taken since Jan. 1 1928, had reduced the amount of 
third Liberty loan bonds outstanding to approximately $955,000,000 due 
for payment on Sept. 15 1928. In addition to the remaining proceeds of 
the cash sale of 334% bonds of 1940-1943, and the expected quarterly tax 
receipts on Sept. 15 1925, it was estimated that some $525,000,000 should 
be made available for the Treasury on September 15 to meet the third 
Liberty loan maturity and at the same time provide for other public expen- 
ditures including those for the sinking fund on and after that date. Accord- 
ingly, on Sept. 7 1928, announcement was made of an offering of 9-month 
4%% Treasury certificates of indebtedness, Series TJ-1929, dated and 
bearing interest from Sept. 15, 1928. and maturing June 15, 1929. The 
amount of the offering was placed at $525,000.000 or thereabouts. The 
offer provided that third Liberty loan bonds would be accepted in pay- 
ment, and that for such subscriptions allotments would be made in full. 

The subscription books for this issue closed on Sept. 11, 1928. Cash 
subscriptions aggregating $446,452,000, and exchange subscriptions aggre- 
gating $102,858,700 were accepted. The total of the issue accordingly was 
$549 310,700. 

Experience has demonstrated that in the case of the long-term war 
issues, which were widely distributed, maturing bonds are not all pre- 
sented on the maturity date, but a large number are presented for re- 
demption over a considerable period of time. This was true in the case of 
the Third Liberty Loan, for. while $955,000,000 of this loan was out 
standing on Sept. 14, 1928, only $475,000,000 was presented on Sept. 15. 
1928, and up to and including Sept. 25, 1928, only $733,000,000 had been 
presented. Accordingly, in order to avoid borrowing in excess of actual 
needs and to save unnecessary interest charges, the Treasury on Sep. 15, 
1828, in connection with the aforementioned offering of certificates of 
indebtedness, made provisions for the redemption of such third Liberty 
loan bonds as might reasonably be anticipated would be presented for pay- 
ment prior to October 15, 19258. 

The final step in the program of financing occasioned by the maturity 
of the third Liberty loan was announced on Oct. 8 1928, when casb subscrip- 
tions, at par and accrued interest, were invited for an offering of 11-month 
4% % Treasury certificates of indebtedness, Series TS—1929, dated and bear- 
ing interest from October 15 1928, and maturing Sep. 15 1929. The amount 
of the offering was placed at $300,000,000 or thereatouts. On the date of 
this offering there were still outstanding about $150,000,000 of third Liberty 
loan bonds. In addition, there were about $150,000,000 in interest pay- 
ments on the public debt becoming payable on Oct. 15 1928. This issue. 
therefore, together with cash on hand, was intended to provide not only 
for outstanding thirds but also for the Treasury’s requirements up to Dec. 
15, 1928. 

The subscription books for this issue closed on October 9 1928. Sub- 
scriptions aggregating $838,700,000 were received, of which $308,806.000 
were accepted. 

With this issue the refunding of the third Liberty loan was completed in 
so far as special provision for the retirement of the Joan was necessary. 
The operations since Dec. 31, 1927, may be summarized as follows: 


SUMMARY OF TRANSACTIONS—REFUNDING THE THIRD LIBERTY 


LOAN. 
Balance outstanding Dec. 31 1927.......................-..-..- $2,147,653,150 
Exchanged for other issues: 
Before maturity: 
344% Treasury notes, series C-1930-32._......--.- $607 ,399,650 
3%% Treasury bonds of 1940-43_............--- 107,521,550 
At maturity: 
4%% certificates of indebtedness, series TJ-1929.. 102,858,700 
———_———_ 817,779,900 
Retired for cumulative sinking fund*___.............-. 365,325,800 
Retired from surplus money prior to maturity... .-- 314,993,300 
—————-_ 680,319,100 
Balance redeemed or redeemable at or after maturity from proceeds 
of other issues, or from available tax receipts............-.----- a649,554,150 
RE SRST GSS RS, PR ee es PERE tay aon SLC ws feo $2,147,653,150 


* Includes $202,975,000 of the balance of appropriation for 1929 applied to 
payments at and after maturity. aIncludes outstanding balance payable on 
presentation. 

The third Liberty loan refunding operations carried out since Dec. 31, 
1927, indicate an important reduction in interest charges. On the basis 
of the above statement and computing the saving only on actual exchanges 
for other issues and on retirements for the cumulative sinking fund and from 
surplus money, an annual reduction in interest charges of $34,152,819.44 
is indicated. 

Resume of refunding operations. 


The refunding or retirement of the second and third Liberty loans was 
definately undertaken in March, 1927. There remained outstanding on 
Feb. 28, 1927, $5,264,526,950 aggregate amount of second and third Liberty 
loan bonds, all bearing interest at 434 per cent, except $20,848,350 bearing 
interest at 4 per cent. Of this amount outstanding, since March, 1927, 
there has been refunded through direct exchanges for other issues $2,794,- 
732,700; there has been redeemed from ordinary receipts for account of the 
cumulative sinking fund, $700,067,100, and for miscellaneous accounts, 
$5,900,000, and there has been redeemed from surplus money, $567 ,401,750. 
For the discharge of the balance of $1,196,425,400 the proceeds of other 
issues for cash have been utilized except for the small amount outstanding 
Payable on presentation, for which no special provision is necessary. 

On the basis of the actual exchanges for other issues a reduction in interest 
charges of $20,373,676 annually is shown. On the basis of the retirements 
for account of the cumulative sinking fund, miscellaneous, and surplus 
money, a reduction in interest charges of $54,115,726 annually is shown. 
Accordingly, a total reduction in interest charges of $74,489,402 annually 
appears as directly attributable to the retirement of the second and third 
Liberty loans. 

In addition to effecting the refunding or retirement of these two loans 
and the important reduction in interest charges, another primary purpose 
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of the operation has been accomplished, for maturities have largely been 
rearranged to meet the requirements of the established debt-payment 
program. 

Cumulative Sinking Fund. 

For the fiscal year 1925 an appropriation of $355,081,401.18 was available 
for debt retirement through the cumulative sinking fund. This appropria- 
tion, in accordance with the provisions of section 6 of the Victory Liberty 
loan act approved March 3, 1919, as amended, was derived as follows: 





Unexpended balance from 1927............ AdSSSSEEMQOccoce eoee $83.80 
Appropriation for 1 
0G. on cassastocneansemnancenedccossue 253 404,874.87 
2% % of the aggregate amount of Liberty bonds and Victory notes 
outstanding on July 1 1920, less an amount equal to the par 
amount of any obligations of foreign Goverments held by the 
United States on July 1 1920. 
CORRE Mitts cénndndamisaena Ctinan diili deine onesie 101,676,452.51 


The interest which would have been payable during the fiscal year 
for which the appropriation is made on the bonds and notes 
purchased, redeemed, or paid out of the sinking fund during 
such year or in previous years. 

PE btititkbaticndectbahebiddintiadiodemaiaehoeobmaabend $355,081,401.18 

Debt aggregating $354,741,300 face amount was retired during the year 

at a total principal cost of $355,080,563.11, as follows: 











Par Amount Princtpal Cost. 
4%% Treasury notes, series A-1927_.......- $20,000,000 $20,087 ,500.00 
Be Bh on bulecnccdbnchbntdbauddineened 654, 655,186.27 
EE BIRO dn Seccekbsaanddonadecdsbindesds 334,086,400 334,337,876.84 
RES ctpedshnchebibhlkhe oksnnuidinmeen $354,741,300 $355,080,563.11 








An unexpended balance of $838.07 has been carried over to the fiscal year 
1929. 

The cumulative sinking fund was established on July 1 1920. The 
following shows the operations by fiscal years to the end of 1928: 























Appropriation Exzpended Debt Rettred 

Fiscal Year. Avatiable.* (Principal Cost). (Par Amount). 
CC $256 ,230,010.66 $254,844,576,50 $261,250,250 
922 274,516,965.89 274,481,902.16 275,896,000 
284,156,439.19 284,149,754.16 284,018,800 
294,927 023.26 294,927,019.57 295,987,350 
306,666 ,759,52 306, .736.01 306, ,400 
321,184,577.22 321,184,468.20 317,091,750 
336 890,916.27 336 890,832.47 333,528,400 
355,081 ,401.18 355,080,563.11 354,741,300 
Es i own « $2,428,226,690.25 $2,428,225,852.18 $2,428,822,250 





* Unexpended balance included in appropriation available for each year, but 
excluded from total. Unexpended balance $838.07 at end 1928. 


The particular issues retired during this period follow: 




















Title. Par Amount, Princtpal Cost. 

Liberty bonds— 
First 3s $11,000 $11,000.00 
First 1, 1,000.63 
First 4s 24,850 24,855.00 
Secon 670,900 671,196.27 
Second 374,735,400 374,988 667.88 
Third 4s... 896,550,200 903 239,575.91 
Fourth 4s 13,943,650 13,867 ,063.25 

Victory 
33s. 106,186,900 104,542,256.28 
“e. 610,584,150 ‘604,769 ,347.07 
5% % series B-1924...................- 103,000,000 103,028 ,635.62 
4% % series A-1925........-.-..------- 101,000,000 101,004,123.53 
4%% series B-1925.....-......--..---- 11,315,900 11,279,715.38 
44% % sereis C-1925..........-.---.---- ,199,900 113,196,011 .61 
4% % series A-1926............---...-. 1,018,300 018, .00 
4% % series B-1926............-...-.-- 9,564,200 9,485,492.59 
4% % series A-1927 . . .. 222.22 w none 26,798,000 26,880,711.16 
4%% series B-1927.....-......-.------ 60,217,900 60,217,900.00 

MI sites tie cesidinth in es Geto tite ents ith inate ad $2,428,822,250 {| $2,428,225,852.18 





OBLIGATIONS OF FOREIGN GOVERNMENTS 


The Treasury received during the fiscal year 1928, on account of the 
indebtedness of foreign governments to the United States, the sum of 
$208 ,925,942.69, of which $47 ,841,166.70 represented principal and $161,- 
084,775.99 represented interest. Since the close of the fiscal year and up 
to November 15, 1928, additional payments have been received, amount- 
ing to $10,183,528.63, all of which was for interest on account of the obliga- 
tions given by France for surplus war materials purchased on credit. 

All of the funding agreements concluded contain a provision allowing the 
respective governments to pay their interest or principal due under the 
terms thereof in any obligations of the United States issued since April 6 
1917, such obligations to be taken at par and accrued interest to date of 
Payment. The Government of Great Britain has consistently taken 
advantage of this provision. Belgium, Finland, and Italy have each on one 
occasion made payment in obligations of the United States. 

The statement below shows the total payments received up to the end 
of the fiscal year on acceunt of the principal of the funded indebtedness: 

















In Untted States Obligations. 
Total 
Accrued Interest Princtpal 
Country Cash. Face to Date of Payments. 
Amount. Payment. 

Belgium--_.--.-- $4,200,040.44| $2,428,700.00 $21,259.56} $6,650,000.00 
Czechoslovakia - 000 ,000 .00 ,000 ,000 .0O0 
land 236,000.00 
120,000,00.00 
40,355.50 
15, E .00 
125,692.50 
,000 .00 
600 ,000 .00 
Te enti « $25,092,812.06'$127,216,250.00 $242,985.94'$152,552,048.00 

















The following statement shows the total payments received up to the end 
of the fiscal year on account of interest due on the funded indebtedness: 





























In Untted States Obligations. | Total Interest 
In Bonds Payments, 
Country. of Debtor Cash. Accrued Int.| Including 
Govern- Face to Date of Funded 
ments. Amount. Payment. Interest. 

3 $ $ 3 $ 
dh... canane 4,865,000.00} 1,115,250.00 9,750.00} 5,990,000.00 
a ee SOU ,000 BU anceccgucel 8 sveccess 350, .00 

" eS ee 1,312,419.28 154,750.00 550.72} 1,467,720.60 

Great Britain| ---.-.. 49,761,377.17|697,896,500.00|2,522,122.83|750,180,000.00 
Wieneets...--) 43,556.40) SERAGOEE .. ccccccedes| © oxdescea 263,955.61 
icine <<. acaiecainbe SPE. ecaveccsagel . encescee 170,000.00 
Lithuania - - -|313,860.00 SEE - estesebevel | caekaone 732,299.24 
Pe ksccel ” < wtenes S.7EB BORG, ccccccsccc] 6 ecsnce --| 5,750,000.00 
Totai_-_-_-- 357.415.50 62,847,635.80 699.166,500.00 2,532 ,423.55'764.903,975.85 








—— 


France 

The agreement with France providing for the funding of its indebtedness 
to the United States, concluded April 29 1926, has not been ratified by 
either the French Government or the United States. The French Govern- 
ment has continued to make payments amounting te over $20,000,000 per 
annum on account of interest on its obligations given for surplus war 
materials; and, in accordance with an exchange of ietters bet ween the French 
Treasury and the United States Treasury, copies of which are shown in 
last year’s annual report, France has made payments on June 15 1927, and 
on June 15 1928, of amounts sufficient to equal practically the annuities 
provided for these years under the funding agreement. The payments on 
June 15 1927, amounting to $10,000,000, and on June 15 1928, amounting 
to $11,250,000, were applied on account of principal of the demand obliga- 
tions given for cash advances. It is understood that the total of these pay- 
ments, including the interest payments on account of the obligations given 
for surplus war material, will be applied toward the first annuities due under 
the funding agreement when it has been ratified. 

The following statement shows the amount of payments received from 
France since June 15 1925, which will be applied toward the annuities due 
under the funding agreement on ratification, and the amounts payable 
under that agreement: 

















Annutttes Due 
Payments Under Funding 
Ftscal Year. Recetved. Agreement. 
WPELEeeRdboneen badedaddtes kann $20,368 ,057:25 $30,000 ,000.00 
WE LGe hs cecussnsthews dot becwesn 30,368,940.06 30,000 000.00 
A nea oacibninnkdé itialebaddeeda 31,644,482.17 32,500,000.00 
Hit bn kes cua ica eee bee $82,381,479.48 $92.500,000.00 





Note.—Additional $10,183,528.63 received since June 30 1928. 


Operations of Federal land banks. 
During the fiscal year 1928 the Federal land banks closed 31,703 loans, 


. amounting in the aggregate to $117,234,200. The net amount of mortgage 


loans outstanding as of June 30, 1928, was $1,184,655,783.80, and the 
amount of farm loan bonds issued by Federal land banks and outstanding 
on the same date, including $204,746.25 of bonds matured or called for 
redemption, was $1,160,954,146.25. These amounts represent increases 
of 4.8 and 5.3 per cent, respectively, over the loans and bonds outstanding 
on June 30, 1927. 

During the year two banks decreased their loan rate from 5% to 54{%% 
and two other decreased their rate from 5% to 5%. Only two banks are 
now making loans at 544%. All other Federal land banks are making loans 
ona 5 % basis. 

National farm loan associations increased in number during the fiscal 
year from 4,667 to 4,672. 

The combined capital stock of all Federal land banks on June 30, 1928, 
amounted to $63,886,000, of which $62,591,380 was owned by national 
farm loan associations: $738,805, by borrowers through agents; $115, by 
individual subscribers; and $555,700, by the Federal Government. The 
latter figure was decreased from $842,008 during the year through retire- 
ment in the usual manner. The 12 banks reported legal] reserves totaling 
$11,492,689.90, other reserves of $672,704.23, and undivided profits of 
$3 ,754,620.02. 

Operations of Joint Stock Land Banks. 


During the fiscal year two joint’ stock land banks were placed in the 
hands ef receivers and two were merged with other banks, reducing the 
number of operating banks from 54 to 50, including one in process of volun- 
tary limuidation. 

Loans numbering 8,682 and amounting to $48,094,126.33 were made by 
joint stock land banks during the year. 

The combined capital stock of all operating joint stock land banks on 
June 30, 1928, as shown by reports submitted by them to the Farm Loan 
Board, was $41,590,960.24; legal reserves were $5,036,811.21; and surplus 
paid in, surplus earned, undivided profits, and other capital accounts were 
$5,952,718.16. The net amount of mortgage loans ou as of June 
30, 1928, was $609,580,339.72, and the amount of farm loan bonds issued 
by joint stock land banks and outstanding on June 30 1928, was $591,801.- 
100, including $65,500 bonds matured or called for reemption. In addition, 
the three banks in receivership had $48,856,612,26 of mortgage loans and 
$61,518,600 of bonds outstanding. 


Receiverships. 

As stated in my last annual report, three joint stock land bazsks have 
been placed in the hands of receivers in order to conserve their assete and 
to protect the interests of all concerned. These banks and the dates when 
the receivers were appointed are: 

Kansas City Joint Stock Land Bank of Kansas City, Mo....-.-.-.-.-. May 4 1927 
Bankers Joint Stock Land Bank of Milwaukee, Wis..........-..---- July 11927 
Ohio Joint Stock Land Bank of Cincinnati, Ohio.................--- Sept. 1 1927 

The respective receivers have continued to make every effort to ascertain 
the true condition of the banks of which they have charge in order to make 
full information available to the security holders. A statement regarding 
each receivership is published in the quarterly report issued by the bureau. 

The case of the Kansas City bank has been especially difficult because of 
the chaotic conditions of its affairs. Its relations with subsidiary or affil- 
iated concerns have complicated the situation greatly, and much litigation 
regarding various phases of the receivership operations is pending in the 
courts. No assessments have been levied upon the shareholders of the bank 
and no formal call has yet been issued for the filing of proofs of claims. 
Protective committees have been formed by both the stockholders and bond- 
holders and have been giving consideration to the possibility of reorganiz- 
ing the bank, but no reorganization plan in detailed, definitive form has been 
submitted to the Farm Loan Board for formal action. The receiver issued 
a preliminary report concerning the affairs of the bank as of Oct. 19 1927. 
He also made a supplemental report dated Jan. 4 1928, in the form of a letter 
to the bondholders’ protective committee, in which additional information 
was given. W.R. Compton, of St. Louis, served as receiver from May 4, 
1927, to Feb. 15, 1928, when he resigned: and H. M. Langworthy, of 
Kansas City, who had been the receiver's counsel, was appointed as his 
successor. 

The bondholders and stockholders of the Bankers Joint Stock Land Bank 
also have formed protective committees, and plans of reorganization have 
been discussed, but no detailed, definitive plan has been submitted to the 
Farm Loan Board for consideration. The valuation of the assets of that 
bank by the receiver, Howard Greene, of Mulwaukee, showed a deficit 
in excess of the amount of its capital stock; and, in accordance with the 
recommendation of the receiver, the Farm Loan Board, on Jan. 11 1928, 
levied an assessment upon the shareholders of the bank to the extent of 
$1,200,000, or 100% of its capital stock, to be paid by them ratably on or 
before the first day of March 1928. The board authorized the receiver to 
grant an extension of time without interest to any shareholder who paid 
25% of his assessment on er before that date and who tendered a written 
obligation, satisfactorily guaranteed, to pay the balanee in three install- 
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ments of 25 per cent each on or before April 1, May 1, and June 1, 1928. 
The payments made to Sept. 1 1928, upon this assessment aggregated 
$451,575. Formal call was issued for the filing of proofs of claims, the 
expiration date on which was August 31, 1928. Up to that date claims had 
been filed covering bonds deposited to the extent of $15,077,500. Two 
reports regarding the condition of this bank have been published by the 
receiver, one as of Dec. 31, 1927, and the other as of March 31 1928,and 
during the summer a detailed appraisal of the assets of the bank was begun. 

Valuation of the assets of tne Ohio Joint Stock Land Bank by the receiver, 
J. 8S. Horton, also showed a deficit in excess of its capital stock. On April 
6, 1928, in accordance with the receiver’s recommendation. the Farm Loan 
Board levied an assessment upon the shareholders to the extent of $250,000, 
or 100 per cent of the capital stock of the bank. As in the case of the Mil- 
waukee bank, an extension of time without interest was granted to any 
shareholder who paid 25% of his assessment on or before May 16 1928, and 
gave a written of ligation, satisfactorily guaranteed, to pay the balance in 
three installments of 25% each on or before June 16, July 16 and August 16. 
Up to Sept. 1, 1928, the total amount paid in on account of these assess- 
ments aggregated $37,500. Formal call has been issued for the filing of 
proofs of claims, the expiration date on which was Sept. 17, 1928. Up to 
that date, claims had been filed covering bonds in the amount of $1,210,- 
300. A report regarding the condition of the bank was issued by the receiver 
as of March 31, 1928. 


Operations of Federal Intermediate Credit Banks. 


During the fiscal year these banks made original loans to cooperative 
marketing associations of $33,963,057.23 and granted renewals of $17,- 
. 305,493.01. These amounts brought the total original advances to co- 
operative marketing associations from organization to June 30, 1928. to 
$234,.975,015.09, and the total renewals to $149,736,383.90. The amount 
outstanding on that date was $13,489,734.79. 

Original rediscounts in the amount of $59,275,936.35 and renewals 
aggregating $28,118,982.64 also were made by these banks during the 
fiscal year. These rediscounts brought the totals from organization to June 
30 1928, to $207,297,975.48 for original rediscounts and $92,615,225.15 
for renewals. The amount in force at the end of the fiscal year was $55,- 
488,509.99. 

Under the law, 50% of the net earnings of the Federa! intermediate 
credit banks each year must be paid into the Treasury as a franchise tax. 
The amount of net earnings for the calendar year 1927, after deducting 
reserves of $428,777.89, was $737,551.75, and the amount of franchise 
tax paid into the Treasury was $368,775.88. This compares with earnings 
of $827,226.13, after deducting reserves of $377,734.49, in 1926 and a 
franchise tax payment of $413,613.07 in that year. 

On June 30, 1928, the surplus, reserves, and undivided profits accounts 
of the 12 banks aggregated $2,745,860.58. This represents ar increase over 
the amount on June 30, 1927, of 20.4%. 

At the close of the year the rediscount rate was 4% % for eight banks, 
5% for two banks, and 54% for the remaining two banks. The rate on 
direct loans was 44% for eight banks, 5% for three banks, and 54% for 
one bank. in recent months, on account of general money conditions, it has 
been necessary for the banks to pay higher rates on their debentures, and 
several of them have beer compelled, therefore, to advance the interest 
rates on their loans and rediscounts since June 30, 1928. 


Indictments for violations of law. 


During the year two trials of former officers and directors of joint stock 
land banks, charged with violations of law in connection with the operations 
of the banks, were held, one at Mankato, Minn., and the other at Kansas 
City, Mo. The trial at Mankato of former officers and directors of the 
Southern Minnesota Joint Stock Land Bank, of Minneapolis, Minn. 
(formerly of Redwood Falls, Minn.), resulted in the conviction of two of 
the defendants, one of whom was sentenced to nine years’ imprisonment 
in the Federal penitentiary at Leavenworth and fined $11,000 and the other 
was fined $1,000. The trial at Kansas City, Mo., of former officers and 
directors of the Kansas City Joint Stock Land Bank, of Kansas City, Mo., 
now in receivership, resulted in the conviction of two defendants, one of 
whom was sentenced to six years’ imprisonment in the Federal penitentiary 
at Leavenworth and fined $25,000 and the other was sentenced to one year 
and one day imprisonment. Trials on other indictments charging violations 
of the Federal farm loan act and the postal laws are pending in the Federal 
courts. 

As stated in my last annual report, substantial losses were sustained by 
the Federal Intermediate Credit Bank of Columbia, largely as the result 
‘of improper conduct on the part of officers of a credit corporation for 
which the bank had rediscounted a large volume of farmers’ notes. In- 
dictments against former officers of that corporation were presented to 
the United States court at Columbia, 8S. C., alleging the making of false 
statements for the purpose of obtaining advances from the Federal Inter- 
mediate Credit Bank of Columbia in violation of section 211 (b) of the 
Federal farm loan act, and a Conspiracy in the same connection in violation 
of section 37 of the United States criminal code. The trial of the defendants 
on the charge of conspiracy was held at Columbia from January 9 1928, to 
February 14 1928, and resulted in the conviction of three of the defendants, 
two of whom were sentened to serve two years in the Federal penitentiary 
at Atlanta, Ga., while a third was sentenced to six months in the county 
jail. Trials on the indictments for violation of section 211 (b) of the Federal 
farm loan act have not yet been held. 


GOLD EXPORTS TO AND MONETARY STABILIZATION 
FOREIGN COUNTRIES IN 1928, 

From the autumn of 1920 through August 1927, there was an almost 
continuous flow of gold to the United States from abroad, except for five 
months at the turn of 1924 and 1925. In September, 1927, a substantial 
outward movement began and has continued for nearly a year. The 
monthly net exports or imports of gold, the net amounts earmarked or 
released from earmark, and the combined effect of these two upon our 
monetary gold stock from July 1 1927, through October 1928, were as 
follows: 


IN 























Excess of Increase (+) or | Corrected Net 

Imports (+) or Decrease (—) in | Imports (+-) or 

Exports (—). Earmarked Gold. | Exports (—). 

July 1927 +$8,935 +$184 +$9,119 
August 1927--.- +6,353 —2,501 +3,852 
September 1927. —11,465 —9,000 —20,465 
October 1927---- —8,642 —25,001 —33,643 
November 1927... —53,184 —40,000 —93,184 
December 1927-- —67,418 —8,500 —75,918 
January 1928 —13,766 + 5,500 —8,266 
February 1928 —11,120 + 2,868 —8,252 
March 1928 —94,853 +35,800 —59,053 
April 1928 —91,150 +45,740 —45,410 
May 1928 —81,721 —26,539 —108,260 
June 1928 —79,932 + 30,053 —49,879 
July 1928 —63,859 + 60,947 —2,912 
August 1928 +747 +5,916 +6,633 
September 1928-.-..--..---- +463 —1,2 —737 
a Be lenin Tila +132.22n +1.9MM +14.520 








Dy spite this loss of gold through exports and earmarking amounting to 
about $500,000,000 during the fiscal year, our present total gold stock is 
greater than at any time previous to September 1923 represents more than 
40% of the central gold holdings of the world, and is nearly four times 
as large as that held in any other country. The gold reserve held by the 
Federal reserve banks is about $1 ,000,000,000 in excess of legal requirements, 
although the reserve ratio of these banks fell from 74.3% to 63.4% during 
the fiscal year. It was 67.2% on October 31. 

The gold export movement from this country during the year has con- 
tributed to the increase in the gold stock of a-number of foreign countries. 
Changes in the gold holdings of the central banks and governments of the 
principal countries of the world and in the operating reserve ratios of the 
central banks of these countries during the last fiscal year were as follows: 

{End of June figures.) 























| Reserve Posttton of Cen- 

| tral Banks Ratio of 

Central Gold Holdings. Reserve Matertal to 

Country. Notes and Depostts. 
1927. 1928. | Inc. or Dec 1927. 1928. 

BS $s % % 

United States - -|4,202,000,000)|*3732 000,000 | *—470,000,000 74.3 63.4 
(ae ¥ ,000 21136 000,000) + 261,000,000 66.2 a77.7 
Great Britain --- ,000,000; 838,000,000} + 98,000,000 30.0 33.4 
Argentina.--.... 452,000,000! 616,000,000) + 164,000,000 20.0 37.1 
Pea 544,000,000} 542,000,000}; —2,000,000 47.9 47.7 
OO er 501,000,000; 503,000,000; +2,000,000 57.0 58.9 
Germany .-_.--- 429,000,000! 496,000,000) +67,000,000 34.0 40.4 
DE x tencheneb ice 225,000,000! 257,000,000; +32,000,000 39.7 52.3 
Netherlands_...| 162,000,000) 175,000,000 13,000,000 62.8 72.2 
Other countries _|1,287,000,000/ 1,437,000 ,000/ + 150,000,000 sid o< 
ae 9,417,000 ,000'9,732,.000,000| + 315,000,000 — nines 











* Treasury and Federal Reserve banks. a Partly estimated. 


The increase in central gold holdings in foreign countries and the rise in 
the reserve ratios of foreign central banks have not resulted entirely from the 
transfer of gold from the United States to those countries. Their gold 
holdings have been augmented by new gold production available for mone- 
tary use, which has amounted to about $200,000,000 of the $400,000,000 
production for the year, gold obtained from hoards, especially in France, 
and gold released from pledge, particularly that held by the Bank of Eng- 
land. A contributing factor has been the decrease in India’s demand for 
gold as compared with years previous to the establishment there of the gold 
exchange standard. 

The gold exports from the United States have been important in promot~ 
ing the return of the currencies of various countries to a gold basis. The 
major part of these exports went to the following countries: 


Wn chdtnkbcnscsigeadposiphibatebwsveboadensbanigegbweuada $257 ,000 ,000 
DEED. 0 6s cdi nccciucedcbunsstn es Seiacwedhccnsdnebeunaresuntns 131,000,000 
CN 6 hb ERA ode SCREAMER DE MARE RBEENE REEMA hhh ,000,! 
RE MND a dnc ddd pAbdh ebbwbhebin sedans tthashsneteoimannam 41,000,000 
PY. viccvnvndnhidn sdvbhabdbadsebabbeebsababebbhs abbbubene 27,000,000 
DE fa dinkk Vins 6 netic deabiakthdhseséessanneewanseemesaubeseue ewe 20,000,000 
Ds dob onccaccpeghaenye hh aweanacdbccbtn Aenean Eae 11,000,000 
da sists wien cs iahcireescaa tn a Ua ho se aie oe wt eh aa el alae a ve an i ga maa a 8,000,000 


The exports to France, the chief recipient of gold from the United States. 
to Argentina, second in the list, and to Italy and Poland were definitely 
connected with their return to the gold standard, while exports to Brazil 
and Uruguay were a part of the preparations for such reform. Gold pur- 
chases by Germany have strengthened the reserve position of the Reichs- 
bank. and the exports to England occurred during the legislative considera- 
tion of the amalgamation of the currency issues of the bank and the treasury, 
the last step in England’s monetary reconstruction. 

Steady progress has been made, particularly in the last three years, toward 
the return to gold or gold exchange standards in foreign countries. Salva- 
dor, Lithuania, Latvia, Colombia, Sweden, and Austria were put on a gold 
basis between January 1920, and June 1924. Germany followed in October 
1924, and the currencies of England, Australia, New Zealand, South Africa, 
Netherlands, Dutch East Indies, Hungary, and Danzig were stabliized in 
April and May 1925. Chile, Finland, Canada, Belgium, Denmark, 
Czechoslovakia, Guatemala, and India followed at various times between 
July 1925,and July 1927. During the fiscal year 1928, Ecuador, Argentina, 
Poland, Italy, Estonia, Norway. Greece, and France were added in the 
months of August, October, and December 1927, January, May, and June, 
1928. 

The French stabitization is an important step in the return of the world 
currencies to stability in terms of gold, and is particularly significant for 
world finance and trade because in recent months world money markets 
have been considerably affected by the large movement of funds in con- 
nection with French financial reconstruction. Legal stabilization of the 
French currency on a gold basis became effective on June 25 1928. The 
value of the franc was fixed at 654 milligrams of gold, 9-10ths fine. The 
gold parity between the franc and the dollar is thereby fixed at 3.9179 cents 
per franc or 25.5239 francs to the dollar, a rate approximately equal to that 
under the de facto stabilization of the French currency during the pre- 
ceding year anda half. At present France has a form of gold bullion stand- 
ard which can become the traditional gold standard without further legisla- 
tion. The Bank of France is given the option of paying its notes either 
in gold coin or in gold bullion of a certain minimum quantity, now fixed by 
the bank at 215,000 francs. The fixed limit on the issue of Bank of France 
notes has been removed and the bank is required by law to maintain a mini- 
mum gold reserve of 35% of its notes and other demand liabilities. It 
is noteworthy that the French Government did not require a foreign loan 
and that the Bank of France did not obtain a central bank credit, such as 
was secured by central banks of several other countries in connection with 
their stabilization programs. 








Annual Report of Secretary of Agriculture. Increased 
Farm Income Forecast For Present Crop year— 
Legislation Urged For Control of Surplus Farm 
Products. 

Indications are that the gross income of American agri- 
culture for the crop year 1928-29 will be larger than that 
of the preceding crop year, says Secretary of Agriculture 
William M. Jardine, in his annual report to the President, 
made available Dee. 1. The report states that in the crop 
year 1927-28 the gross income of American agriculture 
from all products amounted to $12,253,000,000, compared 
with $12,127,000,000 in the crop year 1926-27 and $12,670,- 
000,000 in the crop year 1925-26, in which year the total 
was the highest since 1919-20. It is added that as the 
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present marketing season still has some months to run, it 


is not yet possible to estimate its probable financial results 
in detail. 


The expectation of an increased gross income, the report 
indicates, is based chiefly on the fact that the livestock in- 
dustries have prospered conspicuously. Substantially larg- 
er returns than those of the preceding year will be earned 
by dairymen, beef producers, and poultrymen. Hog raisers 
likewise have grounds for optimism. In the early part of 
1928 hog prices were unsatisfactory, but the later months 
brought great improvement. Returns from cash grains, 
hay, tobacco, and potatoes will be smaller than in the pre- 
ceding crop year. 

In general, says Secretary Jardine, the situation is less 
uneven than in any year since 1920. There are fewer dis- 
tress areas. Many branches of the agricultural industry 
record new gains in the efficiency of production, and like- 
wise in the adjustment of supply to demand. In all proba- 
bility the improvement in gross income will be reflected in 
a proportionate increase in net income, because the evi- 
dence available indicates that production costs in 1928 were 
not larger than in 1927 and may have been smaller. 

In discussing in the report the subject of agricultural 
relief, Secretary Jardine advocates the enactment of legis- 
lation “for the control of recurring surpluses of farm prod- 
ucts so as to minimize price fluctuations.” We quote here- 
with what he has to say on the subject: 


The betterment of agriculture necessitates a combination of individual 
efficiency, co-operative enterprise and wise public policy. Many of the 
fundamental principles that make for success in industry and trade can 
be applied to agriculture. 

“It is necessary to reduce wastes in production and distribution, to ex- 
pand markets, to find new uses for agricultural products, to organize 
producers for greater bargaining power, and to invoke Government aid 
in research and in the maintenance or creation of favorable market con- 
ditions. Legislation should be enacted for the control of recurring sur- 
pluses of farm products so as to minimize price fluctuations. 

“On this subject I presented my views in detail last year. 
sion it will suffice to outline them briefly. 

“The surplus problem is of vital importance not only to agriculture 
but to the Nation as a whole. It is therefore proper to make the solution 
of it in some measure a govermmental responsibility. This need not in- 
volve going further than the Government has gone in aid of other eco- 
nomic interests, although legislation dealing with the agricultural sur- 
plus necessarily must be sufficiently different from other legislation to 
meet the peculiarities of the problem. No law dealing with this question 
would be entirely adequate at first. 

“Changes in a surplus-control program probbaly would be necessary in 
the light of experience. As an initial step it should suffice to create a 
Federal farm board with adequate authority to finance the handling of 
surpluses through central stabilization corporations, for which purpose 
a revolving fund should be provided. Advisory councils responsible to 
the farmers should be created to assist the board. In this way the eur- 
plus problem would, I am convinced, be brought nearer to a solution. 

“Much can be done for agriculture through indirect government assist- 
ance. Farmers and business men interested in agriculture maye co-operate 
in promoting standardization on the basis of grades and inspection facili- 
ties made available through administrative services. 

Advantage can be taken of the extensive economic data regularly pub- 
lished by the Department of Agriculture. This information is indispen- 
sable to a satisfactory adjustment of production to market require- 
ments. Its interpretation and practical application necessitate action 
by the farmers themselves, individually and through their organizations. 
The indirect assistance given by the Government to agriculture through 
its efforts to reflect premiums for quality goods in prices at the farm 
can scarcely be overestimated. I have already given details concerning 


On this occa- 


work done to encourage the production of high-protein wheat and better’ 


staple cotton. In the long run help of permanent value to agriculture 
will result from just such activities as these, whereby facilities are 
created for encouraging quality production by cash rewards. 


Farmers’ Share of Consumers’ Dollar. 


Vigorous efforts should be made to reduce costs and risks in mar- 
keting. The prices paid by consumers for farm commodities are in many 
cases adequate to insure satisfactory returns to the farmer provided high 
distribution costs can be reduced. In other words, the task is to in- 
crease the farmer’s share of the consumer’s dollar. On this problem much 
scattered information is available from which I might cite numerous 
striking examples. I refrain, however, because the whole problem has 
not been adequately studied, and a just estimate of it cannot be made 
without much more comprehensive information than we at present pos- 
sess. Accordingly, I repeat my previous indorsement of the proposed 
census of distribution, which should go a long way toward disclosing the 
weak links in our distribution system and indicating opportunity for spe- 
cific improvements. Wide spreads between farm prices and consumers’ 
prices are usually the result not of excessive charges by middle men and 
others, but of execssive service costs. The remedy is not necessarily to 
eliminate the middlemen, but rather to discover means of speeding up and 
cheapening the distribution procss. 


Reviewing the season’s production, the report says: 


“The season was one of heavy production despite hampering weather 
conditions in some areas. Yields per acre were about 3% above the 
average for the last 10 years and about 1.7% above those of last year. 
Good yields were harvested except in the eastern and central parts of the 
Cotton Belt, in parts of the eastern Corn Belt, and in an area affected 
by drought, comprising most of South Dakota, western Nebraska, eastern 
Colorado, New Mexico, and southern Texas. Sharp changes in tempera- 
ture in the spring destroyed the winter wheat seeded on fully 10,000,000 
acres and thinned the stand on a large additional acreage. Reseeding was 
complicated by a cold and wet June. In the late summer and fall the 
South Atlantic States had torrential rains that set new precipitation ree- 





ords at many stations. These adverse conditions, however, were largely 
offset by generally favorable harvesting weather in the more important 
agricultural States, and the upward trend recorded in farm production 
in the last few years continued. 

‘‘Acreage of crops harvested was the largest on record, exceeding that 
of 1927 by 8,000,000 acres, or 2.4%, the increase being larger than that 
of any year since 1918. It should be recalled, of course, that the area 
harvested last year was diminished by the Mississippi floods. Expan- 
sion of acreage is not always desirable, and the expansion this year in the 
case of certain crops—notably potatoes—was definitely undesirable. Ex- 
pansion of acreage, hcwever, is at least a mark of confidence in the fu- 
ture of agriculture. The increase was pretty well distributed throughout 
the country and was divided among cotton, spring wheat, potatoes, and 
other leading crops. A decline representing a shift to more intensive 
crops took place in the acreage previously devoted to hay. 


Cotton Acreage Increased 


“Cotton was planted on about 46,700,000 acres, an increase of 11.4% 
over the acreage planted last year. As a result, the area in cotton was 
only 4% below the record acreage of 1926. Losses from the boll weevil, 
however, were the heaviest since the first few years after that pest spread 
through the Cotton Belt. Weather conditions were unfavorable for 
cotton. In consequence the cotton crop in October was estimated at 
less than 14,000,000 bales, compared with 17,977,000 bales in 1926. Last 
year’s small crop of 12,955,000 bales was held down by acreage reduction, 
boll-weevil damage, and the Mississippi floods. Although cotton prices 
now are lower than those prevailing in October 1927 the market has showed 
strength recently. Since the production is greater than last year, the 
outlook for cotton incomes is encouraging. 

“Our wheat production exceeded 900,000,000 bushels for the first 
time since 1919. The increase was mostly in hard winter and in durum 
wheat. Indications are that the world’s supply of wheat for the 1928-29 
marketing season will be about 5% greater than that of the 1927-28 
season. Canada, our most important competitor in wheat, has a record 
crop, although a part has been reduced in quality by frosts. Europe, 
outside of Russia, has a crop somewhat larger and of better quality than 
that of last year. But the increase in the world’s supply will be con- 
siderably offset by an increase in the demand. In Europe the consump- 
tion of wheat will probably be stimulated by its relatively low price, and 
by the fact that the corn crop in southern Europe is short. Moreover, 
Russia’s rye crop is short, and that country will probably import more 
wheat than it did in 1927-28. Turkey and northern China have short wheat 
crops. The prospect is for consumption of this season’s large wheat pro- 
duction to an extent that should leave only a comparatively small in- 
crease in the carry-over. 


Improvement in Livestock Industry. 


“General improvement in the livestock industry, in which all its 
branches shared, was the most outstanding development in the 1928 
agricultural situation. Cattle prices continued the advance which started 
late in 1926, and by last midsummer reached the highest average level 
ever recorded in peace time. Hog prices early in the year touched the 
bottom of a long decline which had started 18 months previously and 
are now in the upward swing of a new price cycle. Lamb prices were 
well maintained notwithstanding increased production. Wool prices were 
higher. Range conditions generally were fair to good throughout the 
year; all sections were free from serious droughts. Abundant supplies 
of corn, hay, and other feedstuffs were harvested. 

“In short, the livestock industry is now in the best-balanced condition 
it has held for many years. Production of cattle, hogs, and sheep has 
been adjusted more nearly in line with consumer demand for meats at 
prices assuring reasonable profits to the livestock producers. Total pro- 
duction of meats from inspected slaughter for the calendar year 1928 
will probably be slightly larger than in either 1927 or 1926. Total 
gross income from livestock sales will be larger than last year, and will 
be almost equal to that of 1926, which was the highest in recent years 
as a result of that years’ high level of hog prices. This year the pro- 
portion of the gross income distributed to cattlemen will more nearly 
equal that going to hog producers. Sheepmen also will receive a larger 


share. 
‘Prosperity was brought to the livestock industry through readjust- 
ments in production, whereby producers reduced their breeding herds 


and disposed of burdensome surpluses. This readjustment was completed 
first in the sheep industry about 1922. It was not until 1927 that 
market supplies of cattle were reduced sufficiently to cause a material 
rise in the general level of cattle prices. The production cycle of hogs 
is of much shorter duration than that of cattle and sheep. Hence the 
swine industry within the last six years has experienced two periods 
ef surplus production and low prices, and one period of small supplies 
and high prices. It has now entered its second period of reduced pro- 
duction. An upward swing of prices is in progress, which sssures hog 
producers a favorable outlook for the coming year. 

“Generally favorable conditions prevailed this year for 
industry. Prices were good and the returns to producers relatively 
better than those of some other leading farm enterprises. Supplies of 
roughage and hay were large, and this fact, despite high prices for 
concentrated feeds, gave dairymen a margin of returns over feed costs 
as wide as or wider than that of several recent years. Although total 
milk production was about the same as in 1927, output of cheese, dry 
milk, and ice cream increased, while that of condensed and evaporated 
milk and butter decreased. A steady upward trend in the consumption 
of market milk and cream was recorded, but data are not yet available to 
show whether this increase sufficed to offset the indicated decrease in 
the consumption of butter and condensed and evaporated milk.” 


In addition to reviewing the general position of agri- 
culture, and agricultural relief problems, the report dis 
cusses farm land values, farm taxation, the tariff and agri- 
culture, farm credit facilities, agricultural co-operation, and 
other important agricultural problems. Considerable space 
is devoted to recounting research and regulatory work done 
by the various bureaus of the department. Federal-aid road 
construction is chronicled, and numerous discoveries made 
by department scientists in chemistry, plant and animal bi- 
ology, and entomology are recorded. The report also dis- 
cusses departmental problems, including the financing of 
research. Particular attention is devoted by the Secretary 
to certain economic services maintained by the department, 
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including crop reporting, market news, efforts to obtain bet- 
ter recognition of quality at country markets for cotton and 
wheat, and price analysis. 








Annual Report of Secretary of Labor—Condition of 
Bituminous Coal Industry—Miners’ Wage Agree- 
ments in Various States. 

In reviewing the industrial condition of the bituminous 
coal industry for the Congress, Secretary of Labor James 

J. Davis, in his annual report, says: 


At the close of the fiscal year ended June 30 1927 the dispute over 
the wage scale in the bituminous coal fields was in effect, particularly 
in western Pennsylvania, northern West Virginia, Ohio, Indiana, Illinois, 
Iowa and the Southwest districts. 

The suspension started some months previously, and grew out of a dis- 
pute regarding the Jacksonville wage agreement which had been effective 
from April 1 1924 to March 31 1927. The coal operators contended that 
they could not continue to pay the Jacksonville scale and compete in the 
markets. The union miners insisted that there could be no reduction in 


In the early part of October, 1927, a temporary agreement on the 
Jacksonville wage basis extending same to April 1 1928 was reached in 
[llinois, Indiana, Iowa, and the Southwest districts. 

The strike in northern West Virginia, Ohio, western Pennsylvania, and 
central Pennsylvania grew to serious proportions, and, at the request of 
the miners’ officials for a conference, the Secretary of Labor invited the 
coal operators and the miners’ representatives to meet him in his office 
December 13 1927. The invitation stated that the meeting would be for 
frank discussion of all problems and issues affecting the mining industry, 
with the object of bringing about, if possible, a satisfactory and peaceful 
situation in the coal fields affected by the suspension. 

Many of the eoal companies invited did not accept the invitation and 
were not represented in the conference. Several of the companies in 
declining the invitation to attend stated that they were operating on the 
Jacksonville wage scale and had no desire to enter into negotiations with 
the miners’ representatives. However, the operators were represented from 
each of the fields when the conference convened in the office of the Secre- 
tary of Labor on Dec. 13 1927. The international and district officials 
of the miners all accepted the invitation to the conference. The lack of 
a larger and more representative attendance on the part of the operators 
prevented any constructive action looking to the development of any plan 
of settlement of the dispute, or the adoption of any proposal that might 
be used as a basis to begin joint negotiations to discuss and consider all 
the ills of the industry. The joint conference was adjourned on the after- 
noon of the first day’s session, but a committee of operators and miners 
was requested to remain and with the Secretary endeavor to reach an 
understanding. In view of the comparatively small annual tonnage repre- 
sented at these conferences, it was evident that no real progress could 
be made; and finally, after two days spent in frank discussion, the com- 
mittee adjourned subject to call, 

The temporary agreement in Illinois, Indiana, Iowa, and the South- 
western districts expired on March 31 1928. However, some individual 
agreements were entered into. 

In July 1928, International President John L. Lewis, of the United 
Mine Workers of America, called a meeting of the international policy com- 
mittee to convene at Indianapolis, Ind., on July 11. This meeting con- 
tinued in session until July 18, during which time careful consideration 
was given to the situation existing in the bituminous coal fields. It was 
finally agreed that the respective districts’ committees could work out 
their own agreements subject to ratification by the miners. Since that 
meeting some of the Ohio miners and operators, and a majority of the 
mines in the Southwest, the latter comprising Kansas, Oklahoma, Arkansas, 
and Missouri, have reached agreements on a new wage scale. Illinois 
signed an agreement with a $6.10 a day wage scale and a 17 cents per 
ton mining reduction. Iowa agreed upon a rate of $5.80 and a propor- 
tionate tonnage reduction. Wyoming settled upon a day-rate basis of 
$6.72 and a pick mining rate of 85 cents per ton. Negotiations in some 
of the remaining fields are being conducted. 

On Oct. 18 1928, the Indiana operators and miners entered into a 
State-wide agreement on a reported scale of $6.10 per day and 91 cents 
per ton mining rate, 

Miners’ Officials report several additional agreements have been reached 
with individual companies in many districts throughout the country. 








Secretary of Labor on Industrial Disputes in the 
United States. 


A statement issued Nov. 26 by the office of the Secretary 
of Labor at Washington said: 

In preparing material for his next annual report to Congress, the Secre- 
tary of Labor, James J. Davis, finds that during the past fiscal year 
Commissioners of Conciliation were assigned to 478 industrial disputes ; 
of this number 307 were settled directly by the commissioners, 53 cases 
were pending at the end of the fiscal year, 57 cases were recorded as 
“unable to adjust’? and 61 cases are carried as “unclassified.” The latter 
designation implies that settlement was immediately effected by the parties 
directly interested ; the Commissioner arrived after agreement was reached ; 
or the case referred for conciliation did not warrant services of repre- 
sentative. In some cases plants were permanently closed, or the workers 
had gone elsewhere, &c., &c. In addition to the cases arising during the 
time covered by this report, 13 cases coming over from previous years 


were also adjusted. 
CASES REPORTED FROM 


VARIOUS STATES DURING THE FISCAL 





YEAR 1928. 
DEGIWIBM. 6c ccccccac 0 Se ee 26 
Massachusetts. ...._. © Ci a cick 9 
1 ee 3 Pennsylvania....._.- 93 
Minnesota........... 6 Rhode Island_...___. 9 
|. Eee 10 Tennessee......._._. 7 
DR cikdicnnnecee : i YR ae 2 
New Hampshire...... 4 Washington_._...._. 7 
New Jersey .......... 36 West Virginia_...___. 2 
DT Mp tidtnieneue 91 Ns bitoni 3 
North Carolina....... . — 
tec asntewoua 478 


The number of workers directly affected in these disputes was 146,877, 
and workers indirectly affected, 205,151. 





Annual Report of Secretary of Labor—Wage Rates in 
Various Trades— Wage Index Number 1840 to 1926— 
United States Employment Service. 

Secretary of Labor James J. Davis, in his annual report 
of the activities of his department for the past year, states 
that for a number of years the Department of Labor, 
through the Bureau of Labor Statistics, made an annual 
survey of union scales of wages and hours of labor for 
trades paid on a time basis. Data for 66 representative 
cities are collected as of May 15 each year by personal 
visits of special agents of the bureau in the case of 50 
cities and by co-operation of the State bureaus of Massa- 
chusetts, Pennsylvania and Ohio for the other 16 cities 
located within those States. 

The report for 1927 covered bakers, building trades, chauf- 
feurs and teamsters and drivers, granite and stone cutters, 
laundry workers, linemen, longshoremen, book and job and 
newspaper printing trades, street-railway motormen and 
conductors, bus drivers, and barbers. Trades in the above 
groups are shown separately for each of the 66 cities and in- 
clude a total of 862,308 trade-union members for whom mini- 
mum wages and maximum hours under agreements are 
shown. 

The average hourly wage rate for 1927 of all time trades 
covered was $1.19 as compared with $1.15 in 1926, or an 
average increase of 4 cents per hour. This upward move- 
ment, it is stated, was very general among the various or- 
ganizations, but the amount of increase was by no means 
uniform and some trades suffered slight losses. Thus, of 
the 74 time-work trades covered by the survey, 63 obtained 
increased wages in 1927 as compared with 1926, while the 
remaining 11 showed slightly lower average rates in 1927 
than in 1926. The showing by principal trade groups is as 
follows: 


AVERAGE HOURLY WAGE RATES IN SPECIFIED TRADES IN 1926 AND 
1927 AND INCREASE, 1927 OVER 1926; 


























Average Hourly Increase 

Wage Rate. 1927 

Trade Groups. Over 

1926. 1927. 1926. 

0 a eee re abncentbeaed $0.925 30.957 $0.032 
a 1.278 1.323 0.045 
Chauffeurs, teamsters, and drivers...........-. 0.663 0.704 0.041 
Granite and stone cutters..............-.---- 1.330 1.321 *0.009 
Laundry workers....-. Os dndeesenaenwsiibowtl 0.441 0.432 *0.009 
pO rane Sonatinas insisdeidea 0.993 0.991 *0.002 
cei nie tender tnt didn eae ined ence 0.835 0.817 *0.018 
Printing and publishing—Book and job........ 0.997 1.021 0.024 
POs « étiitdimavennaswene eunednnend 1.155 1.190 0.035 
Motormen and conductors....-. neinniine danas 0.662 .682 0.020 
Average for all trades.a...... di sania n tential $1.148 $1.190 $0.042 

* Decrease. a Not including piece-workers or street railway motormen and 


conduetors. 


Under the direction of the Secretary of Labor Davis, the 
Bureau of Labor Statistics has brought up to the close 
of 1926 a ‘series of index numbers of general wage rates 
(other than agricultural) beginning with the year 1840. 
The compilation is not, and can not be, all inclusive, but 
it is based on such a volume of data as to make it at least 
fairly indicative of the trend of wage rates. 

The compilation referred to is reproduced below and 
serves a valuable purpose in giving a broad picture of 
wage movements during a period of almost 90 years. 

CURRENCY BASIS DURING CIVIL WAR PERIOD. 1913100. 


























Year. Indez. Year. Indez. Year, Indez. Year. Indez. 
0 Se | 0 re: 41 1884... .... 64 11906.._.... 85 
eee 34 11863....... 44 1885....... Se, ee 89 
aoe ee eae SD f1S06. . css - S.C 89 
| eae 33 §18662.....-. fo ae GF BiGeescscuns 
CC) See ll = ea oS Beeisanened 93 
ae EE Sa [so re 95 
a =. eee Ce Sees cendcwd ae: 97 
= SO. MPs wens « Se Ml siddewatt ee: ee 100 
ees / 4 2 eee GD MOi4snnctucs 102 
PES | Bo hoe ss eared Cl 103 
ee , a yy See > “Tes sececa ee 111 
eae SE: Bieeasecsad GD HG06...<0- SB 128 
RR SD. Eee tnanad Ol = ie 162 
See Se Bein ceccse ——aeae ee | ee 184 
ee OF Peeieacccen | CRORE? a RE 234 
ss: dda intel  . = Oe Wes wsiedaw | 2 Bese 218 
_ eye 2) Eiltestoncs aes ZO BORRs cccene 208 
ee a Aa...6l|l6€ee 7S TiGiiisénncen 217 
| (So sa tandems i aaa 223 
AER Se Pl ecamass |. oe fs. aa 226 
ee SD Tie dacnus GB 82004... .0<<. Se : SiGe wectan 229 
ee 40 11883....... OO 82 








In presenting the above the Department says: 

The early part of 1920 was a period of great industrial activity, and in 
this period employment and hourly earnings reached their highest point. 
A sharp downward trend of emplyoment occurred in the latter part of the 
year. There was a great reduction in employment in the depressed year, 
1921, accompanied, as might be expected, by a reduction in wage rates. 
The slump continued in 1922. As business conditions improved in 1923 
there was a gain in wage rates, which has been augmented each succeeding 
year. 


According to Secretary of Labor Davis the United States 
Employment Service is very helpful to the wage earners 
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of the country. During the last fiscal year, in co-opera- 
tion with the several States, it placed 1,412,645 men and 
women in employment. The number of registrations was 
2,259,095, opportunities offered 1,607,344, and the actual 
placements 1,412,645. Of those who were registered and 
were not placed by the public employment service, most of 
them received employment through other opportunities. The 





major portion of the expense of maintaining the public em- 
ployment service is borne by the several States and munici- 
palities. The Federal Government, however, makes a small 
financial contribution to assist the several States, as well 
as provides forms to conduct its work, and renders other 
valuable assistance. The United States Employment Ser- 
vice acts as a medium for the clearance of labor. 




















Indications of Business Activity ‘| 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 7 1928. 

The retail trade has been stimulated by more seasonable 
weather. In fact at the West the temperatures have been 
at times well below Zero. Rains and snows in some portions 
of the Western section have not militated against holiday 
trade. That indeed has been quite brisk under the stimulus 
of falling temperatures. Industry is operating on a larger 
scale than a year ago. That is plain. The trade in heavy 
clothing as a matter of course has been increased by the cold 
weather. Another thing is noticeable. Holiday buying is 
earlier than usual as well as on a larger scale. Wholesale 
and jobbing trade compares favorably with the best weeks 
of the early Fall. In some lines industry has shown the 
usual dropping off incident to the closing month of the year, 
bur for all that the comparison with Dec. 1927 is gratifying. 
There is less activity in iron and steel than in October and 
prices though nominally steady seemed to yield at times 
under increased competition, especially when worth while 
tonnages are involved. A decided break in the stock market 
coincident with the rise in money to 12% has had no effect 
on sentiment in general trade for the reason that according to 
the law of markets a reaction was overdue. 

Not only is heavy clothing selling better, but there is a 
larger trade in shoes, knitwear, furs and fur trimmed cloth- 
ing. Moreover, there has been an excellent demand for 
radio apparatus, silks, rayon fabrics, furniture, hardware, 
rugs, and so forth, or, in other words articles which are apt 
to be in greater demand than usual at the holiday season. 
New England’s textile trades are in better shape. The 
Christmas holiday may be shortened there and at the South on 
that account. Some wholesalers and jobbers are selling goods 
more freely on the eve of inventory sales in western centers. 
With lower temperatures it is not surprising to notice that 
the demand for coal has inereased and that prices in some 
parts of the country are a little firmer. There is no tend- 
ency, however, toward a marked advance in coal; supplies 
are not deficient by any means. Soft coal output in Ohio 
and Illinois has in fact increased; supplies of coalin Lake and 
nearby markets have correspondingly expanded. Automo- 
bile manufacturing shows something of a lull on the eve of 
new model work but at Detroit trade continues to be brisk 
in one case at the peak output of the year. The building 
and agricultural implement industries are sufficiently active 
to use rather heavy tonnages of steel. Purchases of steel 
rails are said to be on a rather better scale. Chicago reports 
a better inquiry for cars and locomotives. Of iron ore the 
Lake shipments for the season are 6% larger than in 1927. 
Some falling off in the demand for soft wood and lumber is 
noticed and the west coast production is stated at 178,086,007 
feet as against an average weekly operating capacity for three 
years past of close to 244,000,000 feet. 

Wheat has fluctuated within narrow limits. December 
advancing, but other months being inclined to sag with 
export business in general small though it improved some- 
what to-day. Wheat supplies are enormous, but it is 
noticeable that the declines meet buying in sufficient volume 
to prevent any really marked break from about the present 
level whatever interpretation may be put upon this resist- 
ance. To some it would suggest that possibly the decline 
has culminated. Corn prices on the whole have been 
comparatively steady or generally with only fractional 
declines reports of European cancellations being offset in a 
measure by smallness of receipts at the western centers and 
statements that England, Holland and Germany have 
inquiring on this side for corn at something under current 
prices. The fear is that corn receipts, however, will increase 
materially in the near future, although at the moment the 
country shows no disposition to press this grain on the 
market. Oats have advanced with a good statistical 
position and a steady cash demand. Rye moreover has 





been quiet and lower with no export trade. The movement 
of wheat, corn, oats, rye and barley from the farm has at 
times looked pretty large. The significant thing is, it has 
had so little effect on prices. Provisions have not shown 
much change. 

At Tampa, cigar manufacturing in November was con- 
considerably larger than in the same month last year. 
Tampa is selling cement to be used on the Panama Canal. 
New England reports a better business in sole leather. As 
to the reports of employment they not unnaturally show 
larger totals than a year ago for trade is better. Detroit 
employment in spite of a decrease for the week of 2,300 still 
reaches a total of 272,000 as against 198,650 a year ago and 
192,700 in 1926. That is to say the gain this year is 73,450 
over last year and nearly 80,000 over 1926. It is true that 
there has been a decrease from the peak in the third week of 
September when the total was 300,759, of about 28,600. 
In other words employment at Detroit keeps up remarkably 
well. 

Coffee has declined, partly owing to European selling 
coincident with declining prices in Europe and a lack of 
support by the Defense Committee of Brazil. It is noticed 
that unless the committee gives constant support the price 
falls, for the trade demand is not large enough of itself to 
sustain prices. There have been some reports of falling 
berries in the plantations of Brazil, but they have no real 
effect here. The spot trade is poor; that goes to the quick. 
Raw sugar has been firm, but with no great amount of 
business either in raw or refined. The withdrawals of 
refined have been rather large, but new business has lagged. 
Rubber has advanced partly in response to higher prices in 
London where there has of late been a good demand, while 
American manufacturers have been buying more freely in 
Singapore and some are inclined to reduce the estimates of 
the Malayan exports for December rather sharply as com- 
pared with the total of 68,000-tons for November. Whether 
the decline in rubber has culminated or not remains to be 
seen, but certainly the tone here has been better. 

Cotton has declined moderately on liquidation on the eve 
of the government report on the 8th inst. The general idea 
of the crop is now 14,100,000 to 14,200,000. The Govern- 
ment report will appear at 11 a. m. on Saturday, Dec. 8. 
Meanwhile the spot demand runs well ahead of that of a 
year ago, exports are remarkable, now being over half 
million bales more for the season than at this time last’year, 


‘and spinners takings making a very good showing as well. 


It is true that the quantity brought into sight still reaches a 
large total weekly, that is in the neighborhood of 700,000 
bales, but it is believed that this large movement simply 
registers the shipment of cotton to the ports for export. 
Europe shows more anxiety to buy. The trade keeps 
‘calling’ cotton here and this fact tends to prevent any 
marked sagging of prices, even though talk of crop below 
14,000,000 bales is received with less credence than recently. 

The Stock Market has been weak. On the 6th inst. 
stocks fell 5 to 20 points on huge liquidation with call money 
up to 12% for the first time since 1920. At the same time a 
Stock Exchange seat sold at $595,000 a new high mark. 
To-day Stocks dropped 3 to 27 points in a tumultuous specu- 
lation with the trading approximating 6,200,000 shares and 
call money 9%. Some of the specialties like Radio, Victor 
&ec. were noticeably weak. Time money was higher at 
71% to 734%. The decline was partly due to a bear raid 
but largely to an over-bought condition. The drop in 
money of 3% to the quotation of 9% was due to the increase 
in foreign offerings of funds. Convertible bonds declined 


in response to the fall in stocks. 

New Bedford, Mass. mills reported greater activity in 
cloth and yarn markets there as well as in other New England 
centers. Manchester, N. H. advices said that a number of 
mills in that section of New England, especially the cotton 
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plants, are to-day enjoying better business than they have 
experienced since 1922. Many departments in various 
plants are reported working nights and some departments 
are behind on orders. As a result of textile help moving to 
other sections and going into other lines of manufacture, 
the mills are having more or less trouble in obtaining the 
right kind of help. In the Blackstone Valley of Rhode 
Island textile operators went to work on the 3rd inst. with 
a new wage scale in effect. It was generally understood to 
be a 5% reduction from the former rates, in line with the 
reductions made recently in New Bedford and Fall River 
mills. No sign of protest was said to be visible as the opera- 
tives went to the various mills. The corporations which 
last week announced the reduction, believed to be 5% in- 
eluded Manville-Jenckes Co. which has mills in Woonsocket, 
Pawtucket, Manville and Georgaville; Lonsdale Co. which 
has mills in Ashton, Berkely and Lonsdale in the Blackstone 
Valley and also mills in the Pawtucket Valley; Valley Falls 
Co. with a mill at Valley Falls and J. & P. Coats (R. I.) 
Inc., employing several thousand workers in the manu- 
facture of threads at Pawtucket. Other mills had pre- 
viously announced wage reductions. Pawtucket, R. I. re- 
ported that 12,000 Rhode Island operatives returned to work 
on Dec. 3. 

In the Greensboro, N. C. district the Cone mills are run- 
ning well up to capacity and in some departments are work- 
ing nights. Spartanburgh, S. C., reported that cotton mill 
men in that section of the Southeast are inclined to favor 
the proposal which would put the stocks of local mills and 
others in that section on the New York Cotton Exchange 
Greenville, S. C. reported textile plants of Greater Green- 
ville, will for the most part shut down Monday and Tuesday, 
Dec. 24 and 25. Owing to the improved tone of the textile 
industry it is possible, it is said, that some of the plants may 
shut down only on Christmas day. 

In Manchester, England, more looms and spindles are at 
work than for some time past and the sales of yarns equal 
production. S. H. Kresge & Co. sales for November 
showed an increase of 7.4% over the same month last year. 
F. W. Woolworth & Co.’s stores in the last 11 months 
increased to $241,873,941 compared with $228,850,284 for 
the same period in 1927. 

It remained mild here in the forepart of the week and on 
the 4th inst. it was 38 to 53 degrees in New York. But in 
Montana on the same day it was 32 degrees below zero. 
Unofficially it was reported to be 46 below in that State. 
The whole West shivered. Wyoming had a temperature of 
20 to 28 below. Montana was blanketed with snow. Snow 
followed a drop in temperature in Kansas on the 4th inst. 
and extended into Western Missouri. In Boston the tem- 
peratures were 42 to 48, Chicago 30 to 32, Kansas City and 
Milwaukee 28 to 38, St. Paul 10 to 12. On the 3rd inst. it 
was 41 to 48 degrees here with a little rain; in Boston over 
the 2nd inst. it was 42 to 48, in Chicago 36 to 48, in Cin- 
cinnati 42 to 54, in Cleveland 38 to 50, in Detroit 36 to 42, 
in Kansas City 30 to 48, in Helena 4 degrees below zero to 
22 above, in Milwaukee 32 to 44; in Philadelphia 38 to 50, 
Portland, Me. 36 to 41, San Francisco 50, Seattle 32 to 42, 
St. Louis 36 to 54 and St. Paul 26 to 36. To-day in the 
Northwest and Canada it was zero to 24 degrees above. 
Here the temperatures were 28 to 36. At Chicago yesterday 
it was 26 to 30 degrees; at St. Paul 12 to 24; at Kansas City 
28 to 42. The forecast here is for probably light snow to- 
night and fair weather to-morrow. 








Department of Commerce Monthly Indexes of Produc- 
tion, Stocks and Unfilled Orders—Production in 
October Unchanged From Previous Month. 


On Dec. 1, the Department of Commerce ma» + ublic as 
follows its monthly indexes of production, stocks and un- 
filled orders: 

Production. 

Industrial production during October, according to the weighted index of 
the Federal Reserve Board, after adjustments for seasonal variations, re- 
mained unchanged from the previous month, each being higher than at any 
other time on record. The principal gains over a year ago occurred in the 
output of automobiles, rubber tires, iron and steel, and cement, brick and 
glass, while a decline from last year was registered in the output of textiles, 
lumber and leather. Mineral production, after adjustment for seasonal con- 
ditions, showed gains over both the previous month and October of last year, 
the principal increase over last year occurring in copper. 


Commodity Stocks. 

Stocks of commodities held at the end of October were higher than at the 
end of the previous month, but showed a decline from a year ago, due toa 
decrease in stocks of manufactured goods. Contrasted with the preceding 
month, stocks of manufactured goods were smaller, while raw materials 
were larger. 





Unfilled Orders. 

The general index of unfilled orders was slightly lower than for the pre- 
vious month and October of last year. Compared with September, un- 
filled orders for textiles and transportation equipment were larger but 
forward business on the books of lumber mills declined. As compared 
with a year ago, fron and steel and lumber showed larger unfilled orders, 
while textiles declined. 4 

The index numbers of the Department of Commerce are given below, 
together with the industrial production index of the Federal Reserve Board. 




















1928. 1927. 
Indez Numbers, 1923-1925—100. 
Sept. Oct. Oct. 
Productton— 
Raw materials: 
BETES SUOGRN an cc ccccsccndsennsssentanstnaacene 92 102 95 
COE s «a 0 ctadcocncdcccsncascctssconesasesenasceses 178 251 219 
PEE : cntscctnstundeuekstiatbssdgbitaebenoounes 78 &4 396 
Industrial (compiled by Federal Reserve Board): 114 114 103 
DE cidbuntesbehbnideasosbbbathabbonsboosess 108 114 105 
Total manufactures (adjusted) ...............--..-- 116 114 102 
TR GG SEN 0k bccn cecctcrcccesusssceconsecscn 127 125 Bos 
TOs nid cb nicdadabddinioeeavbbidosseonsoes 108 111 113 
OE Pitts nccandacdvnnsbanétiouaseanben 97 99 94 
i, fg Re en ree 118 witeep 111 
LEI kaka dbs ennccastsenésaudtidesnsscmanwall 82 81 94 
Aa oie Kenttndanetendsanersadnasenned 139 120 70 
SED CE Swi bb dead dadetnbwéwensonnie 111 106 108 
Cs, EE OE SEND. « rac enansandasmensoossg 126 119 108 
PEETEEOES SESE ob Kb deecdavddbsdassédssisnccbas 116 118 106 
PE PEE 06s vcodhuncdstoksemannacesnane 162 — 142 
ET SE a occ ndsnatbenebeboinadsakhnnew 165 166 116 
FNS TOD oo. bce ts pccecdissocseonsian 129 127 121 
Commodtty Stocks— 
| RN SOLE SIL eee Er yy 115 131 132 
bck dascascndbhsobhebibssbonnostancs 120 149 149 
PE Son cor cccednstcesesussotnenienee 109 108 110 
Unfilled Orders; 
aden eointadasetenitres nesses cients i asin depres bidich tian eiicin ees 75 73 68 
PE 46 ch ceudasvassbicndsavebsusussbGemesend 69 74 84 
BE ME Ie nicht aes tiinlle inten tidied dcelasieene’: 75 75 66 
Temes GRUENIND . sk ci cctbecduccussbccusos 63 62 
yO SS Oa enrages ge nes 84 74 62. 











New York Federal Reserve Bank’s Indexes of Business 
Activity. 

Presenting its indexes of business activity in its Dec. 1 

Monthy Review, the Federal Reserve Bank of New York 


says: 

Domestic retail trade increased less than usual in October following the 
large volume of September, but foreign trade increased more than usual. 
Average daily car loadings of merchandise and miscellaneous freight de- 
clined slightly; loadings of bulk freight showed about the usual seasonal 
increase. =| 

An extremely large volume of financial activity is reflected in the establish- 
ment of a new high record for sales of stocks on the New York Stock Ex- 
change, and a new high record for October for bank debits in New York City. 
The velocity of bank deposits also was very high. 

This bank’s indexes of business activity, in which allowance has been made 
for year-to-year growth, for the usual seasonal variations, and where neces- 
sary for price changes, are shown below. 


(Computed trend of past years—=100 per cent; adjusted for seasonal variations) 








Oct. Aug. Sept. Od. 
1927. 1928. 1928. 1928. 
Primary Dtstrtbutton-— 
Car loadings, merchandise and miscellaneous 103 102 104 103 
ee SE WN ies khan times ciannio moraine 92 93 97 97 
I in eset bscitee tide wt Bak bidtbainbd ate 97 100 94 1057p 
aie Rae BE i a SR eh Recep 114 110 102 109D 
Panama Canal traffic...................- 101 89 85 at 
pS REE RS Le 93 101 95 ‘adie 
Distributton to Consumer— 
Department store sales, 2nd district.......-. 94r 93r 106r 94 
ok on re 105 103 104 101 
Other chain store sales..................- 108 97 109 101 
£ —§ Sa ae e eS 102 137 132 115p 
Life insurance paid for................... i01r 94r 101r 98 


PEE LEE SLE RTE 100 97 96 95 
General Business Actirtty— 








Bank debits, outside of N. Y. City.......--. 106 104 111 106 
Bank debits, New York City.........-.-.. 136 149 165 164 
Velocity of bank dep. outside of N. Y. City.- 110 113 120 117 
Velocity of bank deposits, New York City .-_- 144 166 190 188 
Sharessold on N. Y. Stock Exchange---__-_.- 204 293 398 389 
ER A Ae 90 90 84 88 
DE DEE a »reenneekcndbuacwkbanes 104 109r 107 sae 
Employment in the United States_.......... 98 99 98 98 
Business RR SER 102 115 104 115 
Building contracts, 36 States............-. 139 110 142 136 
New corporations formed in N. Y. State. .-.- 112 108 100 126 
CONGINE SIUUO NOUN oo cen ca cenccccwsduns 173 176 178 177 
Composite index of wages.........--.-..-- 222 223 224 224 
fg RR pi mR ae ea 169 172 173 172 











Dp Preliminary. 








Further Decrease in Detroit Employment. 

The Detroit Employers’ Association reports employment 
figures for the week ended Dec. 4 as 272,102, a decrease of 
2,294 under the previous week, but an increase of 73,451 
as compared with the corresponding period of last year. 








Monthly Index of Real Estate Activity. 


Real estate activity for October is indicated by the index 
figure 95, according to the compilation made monthly by the 
National Association of Real Estate Boards from official 
reports made to it from 63 cities. The Association’s ad- 
vices, under date of Nov. 27, continue: 

The index figure for October is the second monthly index to be issued 
~ — aera’? in its new series. The index for September new series 

The new series is based upon the number of deeds recorded each month 


in the cities reporting. It uses the year 1926 as a base year upon which 
to compare activity reported from month to month. 
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The index figures in the new series are not comparable to the preceding 
index figures issued by the Association, it is pointed out, since preceding 
figures were based, not on deeds only, but on all transfers and conveyances 
recorded in the cities reporting, and was compiled from reports from only 
forty-one cities. 

The revised monthly index from January 1924 to date is as follows: 





1924. 1925, %1926. 1927. 1928. 
97.9 97.7 100 91.3 89.6 
94.6 95.7 100 90.5 92.7 
88.6 98.0 100 91.7 85.2 

8 102.4 100 90.6 82.6 
9 107.9 100 91.2 90.2 
2 97.4 100 87.8 84.2 
4 106.8 100 94.1 84.3 
3 107.0 100 96.1 91.3 
0 109.0 100 91.2 83.8 
0 112.6 100 94.7 95.0 
-5 105.7 100 96.9 coe 
9 109.6 100 95.7 cos 
* Activity for each month of 1926 is taken as the normal of activity for that month. 








Production of Electric Power in United States in 
October Increased Approximately 14% Over Same 
Month Last Year. 


The total production of electric power by public utility 
power plants in the United States in the month of October 
amounted to about 7,900,899,000 k.w.h., an increase of 
approximately 14% over the corresponding period in 1927, 
when output totaled about 6,932,000,000 k.w.h., according 
to the Division of Power Resources, Geological Survey. Of 
the total for October of this year, 5,024,583,000 k.w.h. 
were produced by fuels and 2,876,316,000 k.w.h. by water 
power. The “Survey”’ further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 




















Change tn Output 
Diotston. Totals by Fuels and Water Power. Srom Prevtous Year. 
August. September. September. Sept. Oct. 

New England---_---. 484,516,000} 484,619,000} 561,047,000) +8% | +17% 
Middle Atlantic. . ._/1,831,392,000/1,829,262,000|2,025,861,000} +7% +8% 
East No. Central---_|1,754,477,000/1,736,290,000/1,913,256,000} +14% | +18% 
West No. Central_..| 456,177,000} 426,209,000) 448,881,000; +1% +3% 
South Atlantic... . 930,495,000! 869,770,000) 949,368,000) +24% | +33% 
East So. Central_...| 258,706,000} 253,080,000} 291,172,000; —19% —7% 
West So. Central_..| 372,692,000} 363,742,000) 392,334,000}; +22% | +29% 
Mountain.......-- 366,073,000} 346,699,000} 323,320,000} +17% | +15% 
) ES 1,055,220,000} 971,573,000} 995,660,000; +8% | +10% 
Totalin U.S__.-_- 7,509 ,748,000' 7 ,281,244,000'7,900,899,000| +10% | +14% 














More electricity was produced in the month of October than ever before 
in any one month. The output for the month was 7,901,000,000 k.w.h., 
which exceeds the previous record established in August of 7,510,000,000 
k.w.h. by 5%. The total production of electricity by public utility power 
plants for the entire year in 1905 was less than the output for the month 
of October for this year. 

The average production of electricity in October was 255,000,000 k.w.h. 
per day or, in round numbers, one-fourth of a billion killowatt-hours each 
day. 

The output for 10 months of this year indicates that the total annual 
production of electricity in 1928 will be about 88,000,000,000 k.w.h., an 
increase of 10% over the output for 1927. The total output of electricity 
in 1921 was 40,975,000,000 k.w.h. The annual production of electricity 
has therefore more than doubled in the seven years since 1921. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1927 AND 1928. 

















Increase Produced by 
1928 Water Power, 
1927. 1928. Over 

1927. 1927. 1928. 

36% 38% 
37% 38%. 

39% 39% 

40% 43% 

41% 45% 

39% 44% 

37% 43% 

36% 41% 

33% 38% 

34% 40% 

36% tate 

38% aiken 

os es. co err aoe 80,205,000,000!............- a oe 37% aa 




















a Part of increase is due to February 1928 being one day longer than Feb. 1927. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations and electric railway 
plants. Reports are received from plants representing over 95% of the total 
capacity. The output of those plants which do not submit reports is esti- 
mated; therefore thefigures of output and fuel consumption as reported 
are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.| 








Loading of Railroad Revenue Freight Continues above 
1,000,000 Cars a Week. 

Loading of revenue frieght for the week ended Nov. 24, 
totaled 1,028,690 cars, the Car Service Division of the 
American Railway Association announced on Dec. 5. Due 
to the seasonal decline in traffic, this was a decrease of 31,011 
cars under the preceding week this year, reductions being re- 
ported in the total loading of all commodities except grain and 
grain products, coal, and forest products, which commodities 
reported increases. 

The total for the week of Nov. 24 was an increase of 188,048 
cars above the same week in 1927, and an increase of 90,846 
cars above the corresponding week two years ago, both 


which included Thanksgiving Day holiday, while the week 
this year did not. The customary details are given, as 
follows: 

Miscellaneous freight loading for the week totaled 387,238 cars, an in- 
crease of 72,210 cars above the corresponding week last year and 61,071 cars 
above the same week in 1926. 

Coal loading totaled 200,892 cars, an increase of 48,098 cars above the 
same week in 1927 but 26,985 cars below the same period two years ago. 

Grain and grain products loading amounted to 54,739 cars, an increase of 
11,984 cars above the same week last year and 15,828 cars above the same 
week in 1926. In the western districts alone, grain and grain products load- 
ing totaled 35,717 cars, an increase of 7,718 cars over the same week in 1927. 

Live stock loading amounted to 32,894 cars, an increase of 4,753 cars 
above the same week last year and 3,527 cars above the same week in 1926. 
In the western districts alone, live stock loading totaled 25,326 cars, an in- 
crease of 3,778 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 259,715 cars, 
an increase of 34,086 cars over the same week in 1927 and 30,613 cars above 
the corresponding week two years ago. 

Forest products loading amounted to 64,901 cars, 8,896 cars above the 
same week last year and 5,695 cars above the same week in 1926. 

Ore loading totaled 17,752 cars, 6,722 cars above the same week in 1927 
and 3,258 cars above the corresponding week in 1926. 

Coke loading amounted to 10,559 cars, 1,299 cars above the same week in 
1927 but 2,161 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year. All districts, except the Pocahontas, 
also reported increases compared with the same period two years ago. _ 

Loading of revenue frieght in 1928 compared with the two previous years 
follows: 





1928 1927 1926 

Four weeks in January_-.....-- 3,477,723 3,756,660 3,686 696 
Four weeks in February--....-.-- 3,589,694 3,801,918 3,677 332 
Five weeks in March.-_......-- 4,752,031 4,982,547 4,805,700 
Four weeks in April. .......-.-.. 3,738,295 3,875,589 3,862,703 
Four weeks in May..-....------ 4,006,058 4,108,472 4,145,826 
Five weeks in June.......----- 4,923,304 4,995,854 5,154,981 
Four weeks in July_....--..---- 3,942,931 3,913,761 4,148,118 
Four weeks in August........-- 4,230,809 4,249,846 4,388,118 
Five weeks in September. ....-- 5,586 ,284 5,488,107 5,703,161 
Four weeks in October__.....--.- 4,700,796 4,464,872 4,787 ,527 
Four weeks in November---.---- 4,245,028 3,822,903 4,248,272 

DOM nvidaweis sedan ed 47,162,953 47,460,529 48,608 ,428 








High Interest Rates Unfavorable Factor in Otherwise 
Satisfactory Condition Says Bank of America 
N. A. 

Interest rates, still relatively high in spite of recent slight 
declines, remain the one unfavorable factor in an otherwise 
satisfactory situation, according to the monthly review 
of business conditions prepared by The Bank of America 
N. A. In this direction, it is observed, no relief is likely 
to be forthcoming in the way of a fundamental reduction 
in commercial rates while the securities markets continue 
to offer such strong competition for the available supply of 
credit. On the subject of business generally, the review 
says: 

Gold movements continued in our favor through the first three weeks 
of November. The heavy outward movement of gold was checked last 
August, but the net import was inconsiderable in size until October, when 
it gained sharply, reaching a total of about $14,320,000. Imports of gold 
through the Port of New York from November 1 to 24 inclusive, are 
reported as $20,195,000 and exports $6,224,000, making a net gain of 
$13,971,000. Thus, the net import since August 1 has been only about 
$30,000,000. This figure, moreover, takes no account of an additional 
amount of $13,015,000 gold earmarked recently by the Federal Reserve 
Bank of New York for account of some foreign purchaser. Consequently, 
incoming gold shipments in the last few months, while they have at least 
indicated that the tide has turned in our favor for the time, are insignificant 
as compared with our net loss of approximately half a billion dollars of 
gold in the past year. 

The review finds that “commercial and industrial 
operations in November were at a rate which seemed to 
give substantial weight to predictions that 1928 will prove 
to have set a new high record of activity” and that ‘abundant 
harvest and a high level of employment have contributed 
in causing an improvement in collections and in bringing 
about a very general condition of prosperity.” 

On the subject of retail trade, the review says: 


Unusually warm weather in the earlier part of the month served to 
some extent to check sales of heavy wearing apparel and furs Department 
stores in most parts of the country, however, report a very fair volume of 
business, increasing toward the latter part of the month as the temperature 
sought a more nearly normal level. In the New York district holiday 
buying appears to have started earlier than usual. Trade as a whole is 
reported, heavier than at this time last year. 








The Chain Store in the Grocery Field—Survey by 
National Bank of Commerce in New York. 

The chain store has raised problems both within and 
without its own immediate field which profoundly affect 
the whole organization of modern distribution, says A. M. 
Michener in the December issue of Commerce Monthly, pub- 
lished by the National Bank of Commerce in New York. 


The article says: 

“From a reported total of some 27,000 chain grocery stores in 1920 
the number had grown by the end of 1927 to something like 68,000, repre- 
senting one-sixth of the retail grocery outlets in the country. Multiplica- 
tion of stores in the most favorable centers has ushered in the second stage 





of chain-grocery development, that of inter-chain competition, This new 
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stage bids fair to provide a more severe test of chain merchandising than 
did the earlier one of conquest of the oft-times inefficient independent re- 
tailer, the tools of the new competition will of necessity be different. 

“Cut prices, the great bulwark of the chain in contending with the small 
retailer, cease to be readily effective when used against competitors with 
practically the same facilities for meeting them. In part, also, the shift 
away from emphasis on low prices is undoubtedly due to the different 
clientele being sought by chain stores. As they have multiplied to take 
care ef a larger and larger proportion of the grocery trade, they have 
outgrown the part of consumer demand *o which price is the most potent 
appeal and which responds to the cash-and-carry method of economy, and 
have been forced te seek different bases upon which to bid for patronage. 

“One of the first recourses was to the extension of service-telephone 
orders, delivery, and even credit at the discretion of service-telephone 
striking developments in recent chain-stores practice. Another develop- 
ment growing directly out of such competition and one of especial signifi- 
cance to manufacturers and to intermediate agencies is the more general 
reliance by chain stores upon standard, nationally advertised products that 
are already largely sold to the consumer. It is reported, that in a survey 
of chains in the New York district those with the greatest profits were 
found to be the ones carrying over 80% advertised brands. A complete 
store turn-over at least fourteen times a year is said to be the average 
for the most successful chains and it has reached as high as twenty to 
twenty-five, compared with twelve for groceries in general. The handling 
of a large proportion of well-known goods is a factor in this difference. 

‘Quick turn-over and limited stock go hand in hand. The average 
number of items carried by successful chain stores is reported as 900 to 
1,000, although the chain does well with 1,300. Narrowing the stock 
as much as possible to only quick-moving items holds down capital in- 
vestment needed for a given volume of business and of course reduces 
the margin of profit on each turn. This policy too is of great signifi- 
cance to manufacturers. Unless their products can be counted among the 
limited number which promise the chain a rapid turnover, their chances 
of selling to it are small. 

“These changes in what may be called internal method and policy of 
grocery chains, arising out of the second stage of their development have 
contributed to significant alterations, in in the relationship between chains 
and manufacturers and in the position of wholesalers and jobbers. From 
the point of view of the manufacturer, his hold upon consumer demand, 
especially in a range of products, is becoming more and more essential in 
his relation to the chain store. Mass production of standardized, nationally 
advertised products is being matched by standardized mass distribution. 
Direct contact between the two offers hope of a relatively limited field 
for the services of intermediate agencies except as they find a place in 
distribution of specialties. 

“There can be little doubt that aggregations of buying power in the 
hands of chain store organizations have been a potent factor in encour- 
aging large-scale consolidations among food-product manufacturers, who 
thereby seek to fortify themselves with a bargaining power commensurate 
with that of the larger chains, Reciprocally, the growing size of manu- 
factuiers’ organizations has undoubtedly served as one stimulus to chain 
consolidation. In this contest for position, the consumer is recognized 
as ultimate arbiter, and: both bid for his favor, the chain by emphasizing 
its service as a selective agency fitted to choose from among all manu- 
facturers’ offerings the products best suited to its clientele, the manu- 
facturers by so advertising his products that the consumer will know and 
choose them without the selective service of the retailer.” 








Wholesale Price Index of National Bank of Commerce 
in New York. 


The wholesale price index of the National Bank of Com- 
merce in New York follows: 


‘‘Measured by the index of the National Bank of Commerce in New York 
the level of wholesale commodity prices in mid-November was one point 
below the peak attained last month. On Nov. 15 the Bank’s Index stood 
at 87.7 compared with 88.7 a month ago and 84.1 in November 1927. At 
the fall peak, prices generally were but 1.5% above the midsummer low 
and only 4.5% above the low point for the year reached last February. 
There is very little evidence in this of any inflationary movement of com- 
= pvices that in reaction might prove harmful to the business out- 
ook. 

“Of 23 commodities included in the index 12 declined, 7 advanced, 
and 4 remained unchanged. Widespread declines occurred in the markets 
for agricultural commodities, live animals, grains and textile fibers, which 
are apt to give ground under weight of the crop movement in the late 
fall. Further advances were made effective in finished steel products 
but declines in scrap prices served notice that the pressure recently ob- 
taining in the steel market had been relieved. Moderate weakness de- 
veloped in crude rubber in expectation of heavy shipments after the: re- 
moval of restriction regulations on Nov. 1. Copper led the advances for 
the period with a gain of 5% in response to lately domestic buying.” 








Farm Price Index Declines During Month to Nov. 15. 


The index of the general level of farm prices declined 
3 points during the period from Oct. 15 to Nov. 15, reports 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. At 134% of the pre.war level, 
the index is 3 points below November a year ago. The 
present level of prices received by farmers at 134% of pre- 
war prices compares with 157, thelevel of prices paid by 
farmers, indicating a relative purchasing power of 86 for 
November, compared with 88 in October and 91 a year ago. 
Declines in cotton, corn, barley, wheat, rye, potatoes, 
meat animals, horses, mules, and chickens more than offset 
advances in oats, hay, apples, cottonseed, dairy and poultry 
products. The Department, under date of Dec. 3, goes 
on to say: 

The index of the farm prices of meat animals declined 10 points from 


Oct. 15 to Nov. 15, while grains declined 6 points; fruits and vegetables, 
5 points; and cotton and cottonseed 1 point. These declines more than 


offset seasonal advances of 17 points in the index for poultry products and 
1 point in the index for dairy products during the same period. 

The farm price of hogs, which began to decline in October, showed 
The 11% decline during 


another sharp decline from Oct. 15 to Nov. 15. 





this period was due largely to an increase in market receipts. Receipte 
of hogs at seven principal markets during the 4-week period ended Nov. 17 
were approximately 12% higher than for a similar period ended Oct. 20. 
From Oct. 15 to Nov. 15, the corn-hog ratio remained at 11.3 for the 
United States and advanced from 12.2 to 12.6 for Iowa. 

The continued decline in the farm price of beef cattle amounted to ap- 
proximately 4% from Oct. 15 to Nov. 15. The decline in the farm price 
was accompanied by the marketing of proportionately large supplies of 
good and choice fed steers for this season of the year. 

The farm price of corn continued to decline from Oct. 15 to Nov. 15, 
amounting to 13% in the North Central States, 12% in the North Atlantic 
States, 9% in the South Atlantic States, 6% in the South Central Division, 
and 5% in the Far West. These farm price declines were accompanied 
by a marked increase in market receipts, due to the marketing of the new 
crop. Receipts at 14 primary markets during the 2-week period ended 
Nov. 17 were more than twice as large as in a corresponding period ended 
Oct. 20. 

The farm price of wheat declined approximately 2% from Oct. 15 to Nov. 
15. With the exception of a 2% price increase in the South Atlantic States 
and no appreciable change in North Atlantic States, the decline in the farm 
prices of wheat was fairly general for the country as a whole. Declines 
in the farm price of wheat this season have been accompanied by the 
accumulation of a large visible wheat supply and small exports. 

The farm price of potatoes declined approximately 2% from Oct. 15 
to Nov. 15 for the country as a whole. At 57 cents per bushel the farm 
price on Nov. 15 compares with 95 cents on Nov. 15 1927, and 61 cents, 
the Nov. 15 average from 1910 to 1914. While the farm prices of potatoes 
advanced 9% in the Far West and 5% in the South Central States during 
the month prior to Nov. 15, farm prices declines amounted to 7% in the 
North Atlantic States, 5% in the North Central States and 2% in the 
South Atlantic States. The decline in the farm price of potatoes for the 
entire country was accompanied by indications that the total 1928 produc- 
tion of both early and late potatoes will be nearly 2,000,000 bushels larger 
than estimated on Oct. 1. 

The farm price of eggs advanced about 13% from Oct. 15 to Nov. 15 
due largely to a seasonal decline in receipts. However, the farm price 
on Nov. 15 was still about 5% below that of Nov. 15 1927, because of 
unusually large storage holdings and heavy fall production. 








Dun’s Price Index Higher. 

Monthly comparisons of Dun’s index numbers of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 





























Dec. 1 Nov. 1 1 Dee. 1 Dec. 1 
1928. 1928. 1927. 1926. 1925. 
2. $31.934 $32.758 $28.521 2. 

25.087 25.570 24.220 20.127 21.790 
23.138 22.847 22.467 24.998 -555 
19.577 19.533 19.406 20.183 19.729 
35.635 35.425 35.055 32.318 37.419 
21.398 21.272 22.096 23. 23.320 
36.668 36. 37.340 37.715 35.014 
Oe $193.543 | $192.945 | $193.342 | $187.746 | $198.456 











Business Review of Fletcher-American National Bank 
of Indianapolis Finds Indexes of Trade and Pro- 
duction for Indiana Better than Year Ago. 


The current issue of the Indiana Business Review states 
that national business indicators fail to show any im- 
mediate signs of slackening. The Business Review is pub- 
lished monthly by the Fletcher-American National Bank, 
of Indianapolis, and prepared by the Indian University 
Bureau of Business Research. ‘Opinion in many quarters 
is that activity will continue at a high rate well into next 
spring,” says the Review. “Probably the first reversal will 
be felt in new construction, present high interest rates being 
interpreted as unfavorable for the future. The national 
election seems to have stimulated general activity, and 
especially the investment markets.’ 

The Review shows that most indexes of trade and pro- 
duction for Indiana show that conditions are materially 
better than a year ago. Some seasonal slackening took 
place during October in the building, automobile, accessory 
and petroleum industries but they remained above normal 
for this time of year. Iron and steel industry is well ahead 
of last year and rapidly overtaking its former records. Coal 
production is picking up, with labor conditions finally 
settled, outlook is more encouraging. Limestone output 
was slightly below normal. The furniture industry seems 
to be getting back on its feet. General employment indexes 
continue to show gains. Crop yields were above average 
in quantity and quality, and financial position of farmers 
is improving in many sections. 

‘Retail and wholesale trade indexes, backed up by data 
on money turnover in the larger cities, show that the public 
is beginning to buy more freely again,”’ say I. U. economists 
who prepared the report. They add: 

Both wholesale and retail prices are gradually rising and freight car 
loadings show an increase. Automobiles continue to sell in large numbers 
for this time of year. 

The Indiana general business curve is a combined index of automobile, 
coal, stone, electric power, and pig iron production, building contract 
awards, bank debits, and livestock receipts. Seasonal irregularities and 
the long-time trend of business have been eliminated. The revised point 
for September is 1% above the estimated normal for that month. The 
preliminary figure for October is 2% above. 
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Dun’s Report of Failures in November. 


Reversing the trend witnessed in many other years, the 
number of commercial failures in the United States declined 
during November. Instead of the increase that usually 
develops at this season, defaults last month fell off a little 
more than 9%, following a sharp upturn in October. As 
reported to R. G. Dun & Co., the November insolvencies 
totaled 1,838, compared with 2,023 in the earlier month, 
and were slightly below November 1927. The decrease 
from the 1,864 failures of a year ago approximated 1.4%, 
while at that time there was a rise of 4.3% over the October 
figures. In nearly all years of the last decade, more de- 
faults occurred in November than in October, and an analysis 
of the returns for an even longer period discloses a similar 
tendency. For 11 months of the present calendar year 
mercantile insolvencies numbering 21,899 have been 4.4% 
above the 20,984 failures for the corresponding months of 
1927, but the increase seems the more moderate when the 
steadily enlarging total of firms and individuals in business 
is considered. 

Liabilities last month, however, were somewhat higher 
than in both preceding months this year and exceeded those 
of November 1927. Thus, at $40,601,435, the November 
indebtedness was about 16% more than that of October. 
Comparing with the $58,201,830 of August—the high 
point for this year—the decline for November exceeds 31%. 
Last month’s liabilities are larger than the amount reported 
for November of a year ago which were $36,146,573,, by 
10%, but the indebtedness for 11 months of the current 
calendar year, despite the increased number of insolvencies, 
has been 4.3% below that for the same period of 1927. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 












































Number. TAabtlittes. 

1928.}1927. 1926. 1928. 1927. 1926. 

1,838)1, 1,830} $40,601,435) $36,146,573) $32,693,993 
2,023)1,787|1,763| 34,990,474) 36,235,872| 33,230,720 
1,635/1,573/1,437| 33,956,686) 32,786,125) 29,989,817 
1,852}1,708)1,593) 58,201,830) 39,195,953) 28,129,660 
1,723)1,756|1,605) 29,586,633) 43,149,974) 29,680,009 
5,210/5,037 4,635|$121,745,149 $115,132,052| $87,799,486 
1,947|1,833)1,708) $29,827,073) $34,465,165) $29,407,523 
2,008/1,852/1,730) 36,116,990) 37,784,773) 33,543,318 
1,818/1,968)1,957) 37,985,145) 53,155,727) 38,487,321 
5,773|5,653/ 5,395 $103,929,208/ $125,405,665/ $101 438,162 
2,236 2,143)1,984 $54,814,145) $57,890,905) $30,622,547 
|2,176|2,035 1,801| 45,070,642) 46,940,716) 34,176,348 
|2,643/2,465 2,296) 47,634,411) 51,290,232) 43,661,444 
17,055 6,643'6,081 $147,519,198 $156,121,853'$108,460,339 





FAILURES BY BRANCHES OF BUSINESS—NOVEMBER 1928. 
































| Number. TAabilities . 
|1928./1927.1926.| 1928. | 1927. , 1926. 
Manufacturers— | } 
Iron, foundries and nails-_-- 7| 15 5! $617,400) $332,300' $989,912 
Machinery and tools__-_-_-- 39; 23 19 577,035 751,267| 3,118,909 
Woolens, carpets & knit g’ds 2) all 4 | ° emia ,134 
Cottons, lace and hosiery -- 2 3) 2 105,000) 158,745 21,600 
Lumber, carpenters & coop’s} 105, 72; 66) 6,794,798 2,501,564 3,032,166 
Clothing and millinery -_-_-- 55) 42) 39} 1,240,300 664,089, 799,503 
Hats, gloves and furs._--_-- 26; 22; 14 315,200 374,000) 345,616 
Chemicals and drugs..-.-.-- 5} 8 4 44,207) 437,300 65,516 
Penne ae Oe... 2-55. | ee 1 eS a a 4,700 
Printing and engraving---_- 9, 19 19 J | 132,481 577,738 
Milling and bakers-_------- 29; 37 34 359,200) 406,376 303,514 
Leather, shoes and harness- 18; 13 10 249,500) 623,799) 396,224 
, °F ae 12) 9 10 87,352 273,113) 145,061 
Glass, earthenware & brick- 7| 10 7 191,042) 206 ,566| 606,115 
pS ee er 202) 205) 206) 4,653,811) 5,923,962) 5,574,736 
Total manufacturing....| 519) 478 ee aerreqea $12,785,562/$16,097,444 
Traders— i 
General stores-..-.---.--- 100) 89| 97) $1,653,818) $1,012,221| $1,545,686 
Groceries, meat and fish...| 312) 313) 317, 2,547,537) 2,972,119) 2,519,858 
Hotels and restaurants-_--- 77| = 97) 66 1,594,708) 1,632,759) 405,952 
,  ° 2 23 10} 28 169,762 81.801) 295,643 
Clothing and furnishings-._| 140) 160) 157| 2,399,065) 2,156,843) 1,428,444 
Dry goods and carpets----.- 47 88 75) 1,287,868) 1,347,324; 1,063,734 
Shoes, rubbersandtrunks.._| 51) 41/ 50) 435,732 477,382) 481,195 
Furniture and crokery ----- 30; +43 53 | 431,334) 634,800) 882,900 
Hardware, stoves and tools-| 42) 39) 37) 619,940) 793,168) 694,800 
Chemicals and drugs-.--.-.-. 54! 63) 63) 428,016) 693,114) 734,139 
Paints and oils__--------- 8) 8) 7| 140,744! 45,200} 74,100 
Jewelry and clocks.....--- 38; 38) 27) 878,900) 464,703 237,174 
Books and papers-.-.-.....-- 14} 11) 12) 106,800 82,400) 100,824 
Hats, furs and gloves__---- 9} 13) 7) 240,400) 393,000) 137,000 
Miia a cae amamenen | 257, 263) 289) 4,289,341) 4,162,428) 3,556,167 
6 WOO... nu ctonen< |1,202|1,276 1,285'$17,223,965 $16,949,262 $14,157,616 


Other commercial.....-.-.- 117; 110 105) 2,438,933 


11,838: 1,864! 1,830'$40,601 ,435 $36,146,573 $32,693,993 


7,931,625; 6,411,749 














Improvement in New England Industrial Conditions 
Reported by Boston Federal Reserve Bank. 
According to the December 1 Monthly Review of the 
Federal Reserve Bank of Boston ‘a distinct improvement 
in New England industrial conditions between September 
and October raised the general level of activity in the latter 
month to the highest point of the current year.” The 

situation is further indicated in the Review as follows: 











Despite the relatively unfavorable position of the textile industry, 
general business conditions in this district during the first 10 months of 1928 
were less than one-half of 1% below the cumulative activity of the first 
ten months of 1927. New England conditions, as indicated by the index 
of New England business activity, in September this year were about 3% 
below those of the corresponding month a year ago, whereas in October, 
1928, activity was about 3% higher than it was during October last year. 
In October the conditions in the textile industry of New England were more 
favorable than at any time during recent months. ‘The daily average con- 
sumption of raw cotton in October by New England mills, although con- 
siderably less than during the corresponding month a year ago, was in the 
greatest volume since last March. The consumption of raw wool, on the 
other hand, although less than during September, was greater than that of 
October a year ago. Substantial increases have occurred in the quantity 
of electric power produced during recent months in New England. Activity 
in the boot and shoe industry during 1928, nearly every month, has been 
greater month by month than in the corresponding periods a year ago. In 
October the number of shoes produced was 5% larger than in September, 
but when adjustment is made for the larger number of working days in 
October, there was a decline of 6% in the daily average. 

It is evident that this District will produce this year a greater percentage 
of the total United States production of shoes than has been the case in 
recent years. The total volume of building contracts awarded in New 
England in October was larger than in the corresponding month a year ago, 
but declined from the September amount. 

Residential building for 10 months this year was about 13% greater than 
in the same 10 months last year. In October the number of commercial 
failures in New England increased 17.3% over the number during October 
1927, and the total liabilities during this period increased 35.2%. Indus- 
trial employment in this district improved in October. In identical factories 
in Massachusetts in October there was an increase of 4.2% from September 
in the number of employed, and a rise of 3.9% in amount of payrolls. 
Department store sales in New England increased in October, and were 
2.9% larger than were reported in October 1927, but the cumulative sales 
during the period January-October 1928, inclusive, were 1.8% less than 
those of the first 10 months of 1927. 








Business Activity in Cleveland Federal Reserve Dis- 
trict in November Not Up to October Level—Cut 
in Tire Prices. 


The Cleveland Federal Reserve Bank reports that general 
business activity in the Fourth Cleveland District con- 
tinued high in November, though not quite up to the Oetober 


level. In its Business Review Dec. 1 the Bank adds: 

Reports from various parts of the District indicate that this high activity 
is weil distributed. In the Cleveland area, employment at the beginning 
of the month was slightly lower than a month earlier but was 10% greater 
than a year ago. The automobile accessory, metal products, and paint 
industries in this area are still doing a very heavy volume of business. 
Pittsburgh and Youngstown report a seasonal siackening in iron and 
steel operations. General activity has increased somewhat in the Wheeling 
and Steubenville districts, and demand for commercial loans is heavier. 
Conditions are reported ‘‘good’’ around Cincinnati and in Central Ohio. 
Building is heavy in Springfield. Toledo manufacturers are optimistic 
with regard to business in that locality. In the Akron territory, excep- 
tionally large tire production has meant high employment and increased 
earnings for the past two months. Reports from the steelmaking section 
around Elyria and Lorain state that factories are very busy and advance 
orders are good. 

Employment in Ohio, according to the Ohio State University Bureau 
of Business Research, was one per cent greater in October than in September 
and was nine per cent greater than a year ago. 

From all sections comes the complaint of poor retail business, the merch, 
ants expressing considerable disappointment with October and Novembe? 
results. This is very largely a matter of unseasonably warm weather; 
however, and the outlook for the holiday trade is reported to be promising, 
This is confirmed by heavy orders received by manufacturers supplying 
holiday goods. 

The supply of credit in the District continues to be ample, although 
occasionai reports of a tightening-up here and there are received. Interest 
rates have not changed much from a month ago and are not unduly high 
for commercial purposes. . 

Third quarter earnings in both this District and the United States made 
a remarkably good showing as compared with last year. In the Fourth 
District, 19 out of 31 leading industrial corporations report increases, 
six report no change, and six show decreases. Some of the gains were 
very great, one concern reporting 95%, another 70%, and another 67%. 
In the United States, third quarter earnings of 170 industrials set up a 
new high record for any quarter. 


Regarding the rubber and tire industry the Bank says: 

On October 31 tire prices were cut by the leading manufacturers, the 
reduction ranging from 2% to 5% on first grade tires and from 1714 to 20% 
on second grade tires. Following these cuts the spring-dating season got 
under way, and although by mid-November it was still too soon for the 
development of advance orders in heavy volume, reports indicate that up 
to that time such orders were coming in somewhat better than a year ago. 

Production declined seasonally in October and November, although stil] 
unusually heavy for those months. Preliminary production figures for 
October indicate very substantial gains over each of the preceding four 
Octobers, ranging from 62% as compared with that month in 1925 to 41% 
as compared with October of 1924. 

On November 1 the Stevenson Restriction Act expired. This Act, 
passed by the British Government in 1922, provided for the restriction of 
crude rubber exports from British-owned plantations (in Malaya and 
Ceylon), the allowable export quotas being varied from time to time. It 
was put into operation with the idea of improving the extremely depressed 
price situation which resulted from the 1920-1921 depression. 

The results of restriction, however, were on the whole unsatisfactory to 
both British producers and American manufacturers. Orude rubber 
prices, after advancing moderately in 1923 and 1924, behaved in an ex- 
tremely erratic manner in 1925 and 1926, rising from about 35 cents to over 
a dollar a pound in 1925 and falling just as rapidly the following year. 
During most of 1927, prices declined in spite of successive reductions in 
export quotas under the Stevenson Act, and in 1928 a sharp drop occurred 
from 40 cents a pound to the present level of about 18 cents a pound. 
These price fluctuations seriously hampered the inventory policies of 
American tire manufacturers, and meanwhile British plantation owners 
were feeling the effect of a heavy increase in Dutch-owned production, 
which was not restricted. The latter development and the failure of the 
Stevenson Act to prevent price declines in 1927 were important factors in 
the decision of the British to abandon the Act. 
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Conditions in the clothing trade are described as follows: 

Clothing manufacturers in this District are still complaining of unseason- 
ably warm weather. During the first part of November the temperature 
continued to register well above normal, as was the case in October. This 
of course further retarded winter buying at retail, and advance orders to 
manufacturers were adversely affected when retailers found themselves 
heavily stocked up. Consequently, fourth quarter business up to November 
15 was fair to poor. In the week ending November 24, however, the 
weather was much colder, and delayed buying by the public made its 
appearance. 
f Retail sales of clothing during October were irregular. Gains over 
last year were shown by women’s dresses, 1%; misses’ dresses, 10.1; girls’ 
wear, 4.4; sports wear, 5.3; and aprons and house dresses, 6.4%. De- 
creases occurred in men’s clothing, 16.7%; men’s furnishings, 3.0; hats and 
caps, 6.1; boys’ wear, 6.1; furs, 9.8; misses’ coats and suits, 6.3; and women’s 
coate, 3.1%. 

A better showing was made by 13 reporting wholesale houses, whose 
October sales were 8.3% larger than a year ago. 








Slight Decline in Lumber Demand. 

Slight decline in lumber demand, as compared with the 
previous week was indicated by reports from 843 mills for 
the week ended Dec. 1, to the NATIONAL LUMBER MAN- 
UFACTURERS’ ASSOCIATION. This was partly due to 
heliday shutdowns over Thanksgiving. Softwood demand, 
as measured by orders received, showed a decline of ap- 
proximately 14%, with 6 fewer mills reporting; the re- 
ported hardwood orders increased 12% over the preceding 
week. Production and shipments of hardwood lumber con- 
tinued about the same as the preceding week, but there was 
a slight decrease in softwood shipments and a marked 
decline in softwood production. The West Coast Lumber- 
men’s Association reported for 238 identical mills pro- 
duction as 178,086,087 feet, as compared with an average 
weekly operating capacity for three years of 243,913,595 
feet. The Southern Pine Association reported production 
for 147 mills as 65,294,261 feet, which was 15,605,107 feet 
under the three-year average. The National Lumber Man- 
ufacturers’ Association also states: 

Unfilled Orders. 


The unfilled orders of 337 Southern Pine and West Coast mills 
at the end of last week amounted to 854,414,637 feet, as against 
868,297,594 feet for 337 mills the previous week. The 147 identical 
Southern Pine mills in the group showed unfilled orders of 241,008,747 
feet last week, as against 253,324,594 feet for the week before. For 
the 190 West Coast mills the unfilled orders were 613,405,890 feet, 
as against 614,973,000 feet for 190 mills a week earlier. 

Altogether the 534 reporting softwood mills had shipments 101%, 
and orders 92%, of actual production. For the Southern Pine mills 
these percentages were respectively 114 and 95; and for the West 
Coast mills 93 and 88. 

Of the reporting mills, the 488 with an established normal production 
for the week of 366,250,000 feet, gave actual production 79%, ship- 
ments 80% and orders 74% thereof. 

The following table compares the lumber movement, as_ reflected 
by the reporting mills of eight softwood, and two hardwood regional 
associations, for the two weeks indicated: 





Preceding Week 1928. 
Past Week. (Revtsed) . 
Softwood. | Hardwood. 





Softwood. | Zardwood. 














Mills (or units*)...........-..... 534 379 540 375 
PE indintdocncnnsndnnamiod 296,280,000) 54,494 ,000/334,304 ,000/ 54,286,000 
i ER: ee 298,360 ,000| 57,091 ,000/308,761,000/58,095,000 
Orders (new business)_........._- 272,811 ,000'61,111,000'317,646.000'54,174,000 





*A unit is 35,000 feet of daily production capacity. 


West Coast Movement 

The West Coast Lumbermen’s Association wires from Seattle that 
new business for the 190 mulls reporting for the week ended Dec. 1, 
totaled 138,768,833 feet, of which 41,189,349 feet was for domestic cargo 
delivery, and 32,193,241 feet export. New business by rail amounted 
to 52,506,562 feet. Shipments totaled 147,033,126 feet, of which 
48,408,655 feet moved coastwise and intercoastal and 35,240,020 feet 
export. Rail shipments totaled 50,504,770 feet, and local deliveries 
12,879,681 feet. Unshipped orders totaled 613,405,890 feet, of which 
domestic cargo orders totaled 197,526,542 feet, foreign 278,666,719 feet 
and rail trade 137,212,629 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that 
for 147 mills reporting, shipments were 14.04% above production 
and orders were 4.82% below production and 16.54% below shipments. 
New business taken during the week amounted to 62,145,722 feet, 
(previous week 82,958,874); shipments 74,461,569 (previous week 
75,930,239); and production 65,294,261 feet, (previous week 71,174,765). 
The normal production (three-year average) of these mills is 80,899,- 
368 feet. 

The Western Pine Manufacturers Association of Portland, Ore. reports 
production from 33 mills as 28,885,000 feet, as compared with a 
normal production for the week of 27,688,000. Twenty-two mills the 
previous week reported production as 18,353,000 feet. There was 
nearly 50% increase in shipments last week, and more than 60% 
increase in new business. 

The California White & Sugar Pine Manufacturers Association of 
San Francisco, reports production from 20 mills as 19,061,000 feet 
(57% of the total cut of the California pine region) as compared 
with a normal figure for the week of 20,325,000. Twenty-two mills 
the week before reported production as 23,351,000 feet. Shipments 
and new business were somewhat below those reported for the week 
earlier. 

The California Redwood Association of San Francisco, reports pro- 
duction from 14 mills as 7,044,000 feet, compared with a normal 


figure of 8,288,000. Thirteen mills the preceding week reported 
production as 7,376,000 feet. Shipments were about the same last 
week, with a notable decrease in new business. 

The ‘North Carolina Pine Association of Norfolk, V., reports pro- 
duction from 75 mills as 100,806,000 feet, against a normal pro- 
duction for the week of 15,660,000. Fifty-nine mills the previous week 
reported production as 6,421,000 feet. There were marked increases 
in shipments and new business, due to the larger number of reporting 
mills last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn, 
reports production from 9 mills as 2,532,000 feet, as compared with a 
normal figure for the week of 4,965,000, and for the week earlier 
2,859,000. There was a heavy decrease in shipments last week, and 
a slight decrease in new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 
46 mills as 5,196,000 feet, as compared with a normal production for 
the week of 19,986,000. Forty-five mills the preceding week reported 
production as 3,922,000 feet. There was no noteworthy change in 
shipments and new business last week. 


Hardwood Reports. 


The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. reports production from 70 units as 7,883,000 feet, 
as compared with a normal figure for the week of 14,747,000. Sixty- 
six units the week earlier reported production as 7,079,000 feet. 
Shipments were slightly larger last week, with a fair gain in new 
business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 309 units as 46,611,000 feet, as against a normal 
production for the week of 55,683,000, and for the previous week 
47,207,000. Shipments were about the same last week, with a noticeable 
increase in new business. 

Detailed softwood and hardwood statistics for reporting mills of 
the comparably reporting regional associations follow: 


LUMBER MOVEMENT FOR 48 WEEKS, FOR WEEK ENDED DEC. 1 1928; 


























Normat 
Productton| Shtpments.| Orders. | Productton 
Assocatttons. for Week, 
Southern Pine, total 48 weeks._....-.| 3,319,335) 3,620,679) 3,606,278 
Week ended Dec. 1, 147 mills_.-...-. 65,294 74,462 62,146 80,899 
W. Coast Lumbermen’s total 48 weeks; 6,396,269) 6,492,508) 6,579,974 
Week ended Dec. 1, 190 mills._...-. 157,462 147,033 138,769} 208,425 
Western Pine Mfrs., total 48 weeks_..; 1,383,812) 1,497,279) 1,518,524 
Week ended Dec. 1, 33 mills...--.-- 88 25, 31,034 27,688 
Calif. White & Sug. Pine, tot. 48 weeks; 1,282,581| 1,302,467) 1,260,235 
Week ended Dec. 1, 20 milis_....-.- 19,06 20,25. 18,4 20,325 
California Redwood, total 48 weeks.-. 376,870| 361,255) 367,074 
Week ended Dec. 1, 14 mills......-. 7,044 ,438 4,777 8,288 
North Carolina Pine, total 48 weeks--. 416,689 435,596 417,006 
Week ended Dec. 1, 75 mills......-. 10,806 12,172 9,537 15,660 
Northern Pine Mfrs., total 48 weeks... 433,883) 432,732; 405,659 
Week ended Dec. 1, 9 mills.._..-.--. 2,532 8,535 . 4,965 
Nor. Hemlock & Hardwoods (soft- 
woods), total 48 weeks__.-...-..- 242,258; 215,291 197,111 
Week ended Dec. 1, 46 mills....... 5,196 4,099 ¥ 19,986 
Softwoods total 48 weeks._.........- 13,851 ,697)| 14,357 ,807/14,351,371 
Week ended Dec. 1, 534 mills__..-- 296,280); 298, 272,811 
Nor. Hemlock & Hardwood (Hard- f 
wood), total 48 weeks.........- 408,493) 389,173) 380,025 
Week ended Dec. 1, 70 units.....-. 7,883 10,081 10,553 14,747 
Hardwood Mfrs. Inst., total 48 weeks.| 2,023,459) 2,184,086) 2,241,760 
Week ended Dec. 1, 309 units..... 46,611 47.01 50,5 55,683 
Hardwood total, 48 weeks........... 2,431,952) 2,573,259) 2,621,785 
Week ended Dec. 1, 379 units..--.- 54,494 57,091 61,111 











West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 194 mills show that for the week ended Nov. 
24, orders were 16.35% under production, while shipments 
show a decrease of 18.78%. The Association’s statement 


follows: 


WEEKLY REPORT OF PRODUCTION, 


ORDERS, AND 


194 mills repcrt for week ended Nov. 24 1928 
(All mills reporting producticn, orders and shipments.) 


Proaucticn. Orders. 
180,907 ,940 feet 151,337,805 feet 
100% 16.35% under producticn 


(All mills reporting production for 1927 and 1928 to date.) 
Average Weekly 
Production 
During 1927. 
194,219,672 feet 


Actual Production 
Week Ended 
Nov. 24 1928. 

202,705,914 feet 


Average Weekly 


194,645,145 feet 


Production 47 Weeks 
Ended Nov. 24 1928. 


Shi 


SHIPMENTS 


pments 


146,942,152 feet 
18.78% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (235 IDENTICAL MiLLS). 


x Weekly 
Operating 
Capacity. 

242,650,027 feet 


x Weekly operating capacity is based cn average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928, and the normal number cf oper- 


ating hours per week. 


WEEKLY COMPARiSON FOR 190 IDENTICAL MILLS—1928 


(All mills whose reports of production, crders and shipments are complete for the 
last 4 weeks.) 





Week Ended— Nov. 24. 
Pre duction (feet) ...--..--.-- 178,869,879 
Co errr 149,851,973 

NE CUR nd nen neem 58,581,115 

Domestic cargo (feet) - - - -- 52,789,800 

pO —=e 28,056,854 

ike os mdnnnianine 10,424,204 
Shipments (feet) -.-.--.------ 145,339,200 

_ See ea 56,603,479 

Domestic cargo (feet) 42,351,985 

RE CD boca ceckan 35,959,532 

ee YS 10,424,204 
Unfilled orders (feet) -------- 618,923,087 

ae 137,394,981 

Domestic cargo (feet) - - - -- 187,833,455 

Expert (feet) ........<s-- 293,694,651 


Nov. 17. 
168,691,040 
125,363,059 

49,541,849 

34,404,418 

32,102,167 

9,314,625 
130,350,090 

52,508,218 

38,893,158 

29,634,089 

9,314,625 
626.106,252 
140,765,519 
193,282,040 
292,055,693 


Nov. 10. 
173,337,301 
154,768,596 

52,134,703 

47,410,464 

37,321,428 

17,902,001 
149,027,059 


57,557 ,432 ° 


51,321,940 
22,245,686 
17,902,001 
626,146,088 
140,190,318 
195,740,317 
290,215,453 





100 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Week Ended 
Nov. 2428. 
Re CONN i ino Km pinnate 102,296,133 
Ge CD, ink adn esecearomere 84,996,552 
DE CD i minoncusdnnsacausen 82,605,933 


Average 47 
Weeks Ended 
Nov. 24°28. 
102,574,732 
105,768,556 
106,277,566 


Nov. 3. 
181,810,360 
171,373,454 

62,558,229 
47,694,856 
46,912,942 
14,207,427 
172,587,455 
63,835,882 
60,467,419 
34,076,727 
14,207 ,427 
630,832,624 
149,706,852 
200,932,589 
280,193,183 


Average 47 


Weeks Ended 


Nov. 26 °27. 
99,086,872 
101,363,501 
97,543,541 
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November Silk Imports Show Slight Decrease—Stocks 
Higher. 


According to the Silk Association of America, Inc., im- 
ports of raw silk during November amounted to 48,134 
bales, a decrease of 723 bales as compared with the pre- 
ceding month, but is an increase of 11,484 bales over the 
total for the month of November 1927. Approximate de- 
liveries to American mills in November 1928 amounted to 
47,709 bales, a decrease of 2,231 bales as compared with 
the previous month, but was 762 bales more than delivered 
in November 1927. Stocks of raw silk on Dec. 1 totaled 
49,806 bales as against 49,381 bales on Nov. 1 last and 
52,069 bales on Dec. 1 1927. The following statistics have 
been released by the Silk Association: 


RAW SILK IN STORAGE DEC. 1 1928. 


x (rm by the principal warehouses in New York City and Hoboken. (Figures 



































European. Japan. All Other. Total. 
SNS, E20 cdccnanenusnnanddcaeel 540 43,341 5,500 49,381 
Imports month of November 1928_x......- 571 42,501 5,062 48,134 
Total amount available during November. 1,111 85,842 10,562 97,515 
GUN SPONs F BE Ric ccccndavcaccubsace 41,945 7,109 49,806 
Approximate deliveries to American mills 
Ce RS a 359 43,897 3,453 47,709 
SUMMARY. 
Imports Durtng the Month.x Storage at End of Month.z 
1928. 1927. 1926. 1928. 1927. 1926. 

a 46,408 48,456 43,650 47,528 52,627 47,326 
ae 44,828 33,981 38,568 41,677 43,753 43,418 

| ees ,520 y 31,930 186 33,116 35,94 
BE ehivsdcwanscace ,555 46,486 31,450 35,483 31,749 30,122 
SA 52,972 49,264 35,120 42,088 35,527 31,143 
Eee 45, 42,809 35,612 41,127 37,024 29,111 
, 38,670 47,856 37,842 38,866 43,841 27,528 
Po eee 62,930 59,819 46,421 50,975 56,618 28,006 
September. ....... 47,286 52,475 50,415 ‘i 58,986 34,459 
ere 48,857 51,207 48,403 49,381 62,366 35,094 
November... ..-.-.- 48,1 36,650 59,670 f 52,069 47,130 
eh eonetpiil waiee 44,828 45,119 pom ,540 52,478 
ne 522,250 | 552,441 | 504,200 — a neon 
Average monthly_.' 47,477 46,037 42,017 44,326 46,768 36,814 








Approzrtmate Amount tn Transtt 


Approrimate Deltvertes Between Japan & New York, 























to American Mills.y End of Month. 

1928. 1927. 1926. 1928. 1927. 1926. 
52,420 48,307 46,148 25,000 17,700 14,800 
50,679 42,860 42,476 23,500 9, 14,400 
§2,011 49,242 19,200 21,700 18,400 
1,258 47,853 37,276 28,500 25,000 18,700 
46,367 45,486 34,099 ,000 22,900 18,000 
46,051 41,312 ae 17,600 26,600 18,300 
40,931 41,039 39,425 32,300 29,000 23,000 
,821 47,042 45,943 27,500 400 24,000 
47,797 50,107 43,962 25,600 21,500 23,900 
49,940 47,827 47,768 31,200 18,500 32,400 
47,709 46,947 47,634 22,800 26,900 19,700 
aistiw 43,357 39,771 ae ,500 26,500 
WR, cntinewnsun 525,984 | 551,379 | 501,546 nirom nee =e 
Average monthly_.! 47,817 45,948 41,796 25,200 24,225 21,008 














x Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the Continent (covered by manifests 227 to 256). 
y Includes re-exports. z Includes 1,579 bales held at railroad terminals at end of 
wie ket Stocks in warehouses include National Raw Silk Exchange certified stocks, 

° ies. 








Volume of Trading on National Raw Silk Exchange— 
Increased Facilities at Its Inspection Bureau. 


Raw silk for future delivery to the value of approximately 
$19,835,000 was traded in on the National Raw Silk Ex- 
change from September 11, the opening date, to November 
30. During this period contracts calling for the delivery 
of 30,560-bales, or about 3,972,800 pounds of raw silk, 
changed hands on the floor of the exchange. The largest 
volume of trading was in the January position in which 
contracts representing 6,300 bales were traded in and 
December was next with 5,990 bales. Of the other four 
positions which have been tradeable continuously since the 
exchange opened, April, with a total of 2,375 bales was 
lowest in volume. The Exchange, under date of Dec.5, 
also says: 

There was an extreme fluctuation of 43 cents during this period. On 
October 22, three positions—January, February and May—sold at $5.27 
(per pound) and on September 14 the September position sold down to 
$4.84. The maximum fluctuation in any one position, however, was 
42 cents in February, which sold at the highest level and within one cent 
of the lowest level. Of the positions continuously traded in May showed 
the least fluctuation which was 24 cents. 

Last month contracts for 11,740 baies were traded in on the exchange. 
This compares with 11,950 bales in October and 6,870 bales from September 
11, the first day of trading, to September 30. 

The National Raw Silk Exchange, in order to meet the demands of the 
silk trade, has increased the facilities of its Inspection Bureau at Hoboken, 
it was announced on Nov. 23 by President Paolino Gerlil. From September 
11, when the exchange opened, to November 20 the Inspection Bureau, 
which is in charge of Frederick J. Schmutz, certified 2,095 bales of raw 
silk valued at upwards of $1,500,000. During this period 2,350 bales 
were offered for inspection, of which 355, or over 15%, failed to meet 
the strict requirements for silk tenderable against exchange contracts. 
Before the advent of the National Raw Silk Exchange, it is pointed out 
that there was no such thing as certification of raw silk in New York, the 
silk being merely tested. To-day, however, after raw silk passes through 
the Inspection Bureau of the exchange it is possible to definitely state the 
exact character of the silk. When silk is offered for certification, twenty 


original skeins are drawn from a five-bale lot and subjected to tests for 
evenness, cleanness, neatness, degree of size deviation, average size varia~ 
tion, tenacity, elongation by serigraph, conditioned weight. 

Commencing Nov. 19 the National Raw Silk Exchange offers the services 
of its Inspection Bureau to the silk trade for short tests of Japan raw silk 
to determine the winding and seriplane characteristics. This short test, 
which determines the evenness, clearness and neatness of silk, is in no 
sense part of a certification such as is required to make silk tenderable 
against exchange contracts. Only Japan raw silk will be tested, and all’ 
tests will be made on twenty skeins which may be drawn as designated 
by the applicant. The sampling may be done “‘officially’’ on intact bales 
presented to the United States Testing Company or “‘unofficially’’ by the 
applicants or his agents. 








American Woolen Co. Advances Broadcloths Five Cents 
Per Yard. 

The American Woolen Co. on Dec. 6 announced an in- 
crease of 5 cents per yard in its broadcloth line for women’s 
coatings, according to the “Journal of Commerce,” which 
says: 

The broadcloths are being sold for delivery in February and March. 

Style number and new prices follow: AA09788, $1.65; AA09800, 


$1.82%4; AA99787, $1.871%4; A0868, $1.871%4; A0798, $2.12%; A0855, 
$2.25; A0775, $2.30; A0837, $2.02%4; AA09739, $2.05; A0815, $2.52%. 








Workers in Rhode Island Textile Mills Accept Wage Cut. 
Pawtucket (R. I.) Associated Press Advices Dec. 3 said: 


Textile mills in the Blackstone valley district, with their approximately 
12,000 employes, functioned without interruption today with a new 
and iower wage scale in effect. Although the amount of the decrease 
in the wage rate will not be known definitely until the workers receive 
their pay envelopes at the end of the week, it is understood generally 
to approximate a 5 per cent. cut. 

Members of the United Textile Workers of America, meeting in 
Ashton yesterday, voted to continue at work but under protest against 
the wage conditions imposed by the employers. There was no sign 
of protest in the attitude of the workers today, however. The customary 
number of workers reported this Monday as on previous Mondays. 
There was no change in the situation when workers gathered during 
the noon intermission nor when they filed out of the mills at the end 
of the day. 

A workers’ conference committee had announced previously that 
additional conferences with mill owners would be held during the 
week but, as far as could be determined, no such conferences were in 
immediate prospect tonight. 

The proposed wage cut was referred to in these columns 
Dec. 1, page 3024. 








Bahia Will Support Falling Cocoa Price.—Governor of 
the Brazilian State Blames Bear Speculators, 
Saying Market Conditions Are Good. 


According to a wireless message Nov. 26 from Sao Paulo, 
Brazil, to the New York “Times,” the Bahia State Govern- 
ment has decided to support cocoa prices, which have 
fluctuated considerably, falling two months ago and with a 
downward movement accelerated in the past weeks. Pro- 
ducers have made strong representations to the State Govern- 
ment, saying they were losing 40 milreis, or about $5, a 


sack. The account also contains the following advices: 

Vital Soares, Governor of the State, who is an experienced banker, indi- 
cates that the drop was not caused by the law of supply and demand, as 
the crop is smaller than last year’s and market stocks are low. Therefore 
he believes the price drop is explainable only by the operations of the specu- 
lators. 

The Governor, acting in accordance with the State’s Constitution, has 
resolved to authorize the State Treasury to make an agreement with one 
or several responsible Bahia firms handling cocoa for the defense of egoos. 
counteracting the bear movements. The agreement would be in force 
until the present-crop is disposed of. Contracts will be submitted for the 
approval of the government and legislature, which is assured. 

Cocoa is a big Brazilian export item and Bahia’s leading export. Bahia’s 
revenues greatly depend on the cocoa crop and prices on account of the 
export tax levied on the value. The price fall has had a serious effect on 
the State Treasury. The United States is the principal buyer of Bahia 
cocoa, which is produced in the humid coastal section of the southern part 
of the State. 


In publishing the above the ‘‘Times” of Nov. 27 said: 

Recent dispatches from London stated that cocoa importers there at- 
tributed the slump in cocoa imports and prices to the substitution by mul- 
titudes of women of cigarettes for candy. The London dealers even went 
so far as to give this as the cause for the breaking up of the great British 
cocoa pool which dominated the market for some years. 

In New York Ernest L. Cleverly, reviewing the cocoa situation, ex- 
pressed the belief that the advertising campaign of a certain brand of 
cigarettes that advertise their use by women instead of sweets that fatten 
had had an appreciable effect on the cocoa market. 








Petroleum and Its Products—Crude Oil Market Holds 
Firm. 

Notwithstanding continued increases in production, not- 
ably in California and Oklahoma, crude petroleum markets 
are in steady position this week. Advices from the Mid- 
continent indicate that the oft-rumored advance in posted 
prices for high gravity oil is being withheld pending a further 
clarification of the outlook with respect to new production. 
The outlook for an increase is regarded as favorable, in view 
of the fact that much of the current new production of high 





gravity oil is controlled by the large integrated companies 
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which are not at present sellers of crude in the open market. 
Thus, notwithstanding the higher production of sweet crude, 
small refiners buying in the open market are still being forced 
to pay premiums to secure needed supplies. 

Seasonal decline in runs to stills of crude was reported from 
principal refining areas this week. With gasoline demand 
falling off, and the price trend for motor fuel toward lower 
levels, refiners are making efforts to curtail their output to 
avoid the accumulation of burdensome surplus holdings 
which might further react against the price basis later on in 
the season. 

The conservation program received further stimulus this 
week as leading American oil company executives met at 
Chicago on the occasion of the annual convention of the 
American Petroleum Institute. It is believed that as a 
result of the deliberations of this body, the program for cur- 
tailment and conservation of oil resources in the ground will 
go forward in 1929, and that cooperation on the part of 
operations in Venezuelan and other South American fields 
may possibly be secured in a world wide program of con- 
servation. Leading European companies, notably Royal 
Dutch-Shell, Anglo-Persian, and Burmah Oil have already 
indicated their willingness to cooperate in such a program, 
and are already pro-rating production of crude in some 
of their flush producing pools. 








Prices are:— 
Pennsylvania__-___$3.60!| Bradford___._._-- J Bee ei ene 
. *= eons 7 et ks catneese'n 1.60 Pee: 37 deg. 1.41 
eee LAB SR... cicadiins 1.37 | Plymouth........ 
Wortham, 40 deg. 1 56 | a. 65) W OOS .. aw wnneann he 
Rock Creek___-__- $3 | Canadian is sei si ai ae .00| Gulf Coastal “A’’_. 1.20 
Smackover, 24 deg | Corsicana, heavy. 1.00| Panhandle, 44deg_ 1.36 
Bu Dudebinndss 3. 4 RES onic cee 3.40 
Oklahoma, Kansas and Texas— 
i hi Soa cae mo ae $1.16| Big Muddy.-.---.-- 
IE 6 BU Gin wide cn odna> 1.56 | Lance Creek 
re ee, aaa 1.76) Bellevue... ..- 
as and Arkansas— Markham.......- 
3. Y BES ee eee 1.16 IED satis oc me aves kas wh ai ce ee 
| ie egeperr aE 1.31 | California— 
Spindletop, 35 deg. and up-_--- + a AED ones neon Known -85 
Ste: IE poesia Re FS 


REFINERY PRODUCTS—GASOLINE LOWER—FUEL OIL 
MARKET IMPROVES. 


Gasoline prices have again shown a downward trend this 
week. The market at North Texas and Oklahoma refineries 
shows a wide variance, with quotations on United States 
Motor gasoline ranging all the way from 8c. to 914c. per 
gallon. The markets in the East are weak, but no declines 
in the refinery basis materialized, although service station 
prices were reduced le. per gallon in Pennsylvania and 
Delaware on Monday. Refiners in principal producing 
areas are adding gasoline to stocks, due to current curtailed 
buying. Export demand is dull this week, the market at 
Gulf ports being 4c. lower at 9c. for U. 8S. Navy in bulk, 
10%c. for 60-62 degrees naphtha, and 11%4c. for 64-66 
degrees naphtha. 

Fuel oil is showing a better tone, due in some measure to 
the material decrease in Atlantic Coast refinery holdings dis- 
closed by the Bureau of Mines report covering October 
operations. Heavy consumption of furnace oil continues 
an important factor in the market. Gas oil is steady and in 
good demand. 

Sales of kerosene are running heavier this week, and 
mar®ets are steady in principal producing and marketing 
sections. Export demand has fallen off, but prices on export 
grades show no changes. Tankwagon markets for kerosene 
are well maintained. 

Two developments of outstanding importance to the mar- 
keting branch of the industry are reported from Chicago this 
week, where the American Petroleum Institute has been 
holding its annual meeting. The first of these was an- 
nouncement that organization of the petroleum export 
company under the terms of the Webb-Pomerene Act 
would go forward in the near future. The other, of equal 
importance to the domestic marketing divisions, was the 
action of the Institute in adopting a code of ethies to govern 
refiners in their marketing operations. Adoption of this 
code, it is thought, will go far toward bringing about stabil- 
ized conditions in gasoline marketing circles, and sounds the 
death knell of the “price wars’? among competing refiners 
which have done so much to depress refiners’ earnings in 
recent years. 

A chronological summary of the week’s price changes 
follows: 


December 1.—U. S. Motor gasoline 4c. per gallon lower at Chicago 
at 8%c. to 9c. per gallon. 

December 1.—Pennsylvania refiners advanced bright stock lubricating 
oils 4c. per gallon. 

December 3.—Atlantic Refining Company reduced service station gaso- 
line prices 1c. per gallon in Pennsylvania and Delaware. 

December 4.—U. S. Motor gasoline at Chicago Kc. lower at 8c. to 
9c. per gallon. 





December 4.—Pennsylvania refiners advanced cylinder stocks lubricating 
oils 4c. per gallon. 

December 6.—U. 8. Motor gasoline easier at Chicago at 84c. to 9c. per 
gallon. 

December 7.—U. 8. Motor gasoline at Chicago ic. lower at 8c. to 
9c. per gallon. 





New York......... -11 | Portamouth....... . $3 ‘1BCGRR. .nccccesce -ll 
re saapthaempeenanat 12 | Jacksonville. ...... Sh. | TAM R. nc cacceace ll 
Tiverton.......-... 11%) | Oklahoma Sphbcen .08 New Orleans.....-.- 10% 
Semen (adivereds.. 12M | ——, (deliv.) - x Houston... ....-.-.- 10% 
06%es sence -ll Dintiinanoane California......... .08% 
Baltimore......... «ll | Serene Hook...... a *North Texas....- o 


| Philadelphia....... es 


Note.—-The above prices are f.0.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting .09. 


Gasoline (Service Station). 








BOW Belmessnedcce -20 TRONS ...ccncece .25 Charlotte......-.- -24 
DEL. stnescdasene -18| San Francisco...... 21 Charleston.......- -24 
Baltimore......... -24 Wheeling.......... .24 CEE, a cnscssce 17 
ENE -25{ Parkersburg....... 21 New Orleans-_-.....- 17% 


Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 


Kerosene 
New York.......-.. 3] Se MEGS <nnhecocéan £5s| = oo (deliv .) 
New York (deliv.).. 110 Philadelphia ....... .09 | Oklahoma......... 05% 


Note.—The above prices are f.0.b. refineries, tank car ‘on ‘ae otherwise noted. 
Delivered prices are generally ic. a gal'on above the refinery quotation. 


Bunker Fuel Oil. 


New York........- 1.05 NORE... stmssancne 1.05] New Orleans....... -95 
Baltimore. ......-- 1.05 Charleston ........ .90| California -85 


Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 


Gas and Diesel Oil. 


Gas aii, Naw Yok. ccccecunsenns .05% | Diesel oil, New York......-.------ 2.00 
Note.—The above prices are f.0.b. refineries. 
Export Quotations 
—- Navy, New York cases. .2640| Kerosene, s. w., New York, cases_. .1765 
hs ase fs Slag eabeoand aeyiaan amaghanaianie 10%) W.W., New ‘York, cases_....-. 1890 
Tank Wagon Prices. 
Gasoline, New York............- -18 |Kerosene, w. w., New York....-- 15 








Natural Gasoline Output Higher—Stock Decrease. 

During the month of October production of natural 
gasoline totaled 155,200,000 gallons, an increase of 10,200,000 
gallons over the preceding month, according to the Bureau 
of Mines, Department of Commerce. Total stocks decreased 
from 18,323,000 gallons at Sept. 30 to 16,888,000 gallons 


















































at Oct. 31. The Bureau further shows: 
OUTPUT OF NATURAL GASOLINE (IN THOUSANDS OF GALLONS) 
Production. Stocks End of 
Month. 

Oct. Sept. | Jan. Oct.; Oct. Oct. Sept. 

1928. 1928. 1928. 1927. 1928. 1928. 
Pe ne ee: oy eee 7,900} 6,800 79,900! 7,400} 1,922) 2,083 
illinois, Kentucky, &c...----- 1,200} 1,000 11,500} 1,400 292 284 
DRG. «cc cusenetnnesi aad 52,600| 48,400; 491,800) 50,000) 7,140) 7,507 
Pe OE PT Pee 3,000; 2,900 29,200} 3,000 618 648 
TRG o wo onidiinndikdn waa imeie a 30,400| 28,100} 269,800) 27,600) 4,181) 4,599 
DR La os 5 wan ome desemeep oie 4,800} 4,700 45,900| 4,000 745 859 
0 ict I Pie opp Mg 2,700} 2,700 26,900; 2,900 248 292 
Rocky Mountain.......------ 4,200} 4,200 38,200; 3,800 552 748 
RRS c a0.<o4uaaanebeee 48, 400 46, 200| 447,800] 43,500} 1,190) 1,303 
United States total......-.-- 155, 200! 145, >, 000 1,441,000) 143,600; 16,888|} 18,323 
ag ere 8, 010! 4,830 4,720! 4,630 odea bn cise 
Crude Oil Output in United States Again Advances. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Dec. 1 1928 was 2,506,150 barrels as com- 
pared with 2,505,000 barrels for the preceding week, an in- 
crease of 1,150 barrels. Compared with the output for the 
week ended Dec. 3 1927, of 2,480,750 barrels per day, the 
current figure shows an increase of 25,400 barrels daily. 
The daily average production east of California for the week 
ended Dee. 1 1928 was 1,829,350 barrels, as compared with 
1,839,200 barrels the preceding week, a decrease of 9,850 
barrels. The following are estimates of daily average gross 
production (in barrels) by districts for the periods shown 
below: 


DAILY AVERAGE PRODUCTION. 
Weeks Ended— 








Dec. 1'28. Nov.24°28. Nov.17’28. Dec. 3°27. 

BSR ee eae apne, Be 708,600 712,950 715,100 766,000 
OES. a a Om 97,250 96,300 96,000 106,300 
Panhandle Texas...........--- 61,600 64,200 66,750 85,550 
Se WS ee ae 89,150 89,400 88,950 78,450 
West Central Texas__.........- 54,850 54,850 54,750 58,500 
PE (NS ews os cas awh etalon 327,850 329,600 330,200 231,150 
East Central Texas_..........- 21,250 21,150 21,450 27,550 
Gaenwene TOONS. goo cc weccnn 28,250 27,750 26,600 26,100 
i ge eee eae ae 38,200 38,200 38,750 48,000 
Pe ge io ak cans csc sts 82,100 83,050 83,400 96,650 
A a 109,750 113,400 113,400 121,700 
Coastal Louisiana. ~............ 22,400 21,150 21,100 15,100 
Ps OFS i a ea 5 110,000 107,500 109,000 113,750 
Wyoming..... 56,800 58,100 59,550 57,450 
Montana.....__- 11,550 11,550 12,200 13,050 
| er 7,050 7,100 7,700 6,450 
New Mexico 2,700 2,950 2,450 2,600 
te ee 676,800 665,800 643,500 626,400 
SE a RE tS eS 2,506,150 2,505,000 2,490,850 2,480,750 


The estimated daily average gross production of the Mid-Continent fieid 
including Oklahoma, Kansas, Panhandle, North, West Central, West, East 
Central and Southwest Texas, North Louisiana and Arkansas, for the week 


ended Dec. 1 1928, was 1,509,100 barrels, as compared with 1,517,450 


barrels for the preceding week, a decrease of 8,350 barrels. The Mid- 
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@entinent production, excluding Smackover, Arkansas heavy oil, was 
1,455,450 barrels, as compared with 1,463,700 barrels, a decrease of 8,250 


The production figures of certain pools in the various districts for the 
@arrent week, compared with the previous week follow (figures in barrels 
of 42 gallons): 





—Week Ended— —Week Ended— 
Oklahoma— Dec. 1. Nov.24. North Loutstana— Dec. 1. Nov. 24. 
Tonkawa........_.____ 11,750 11,800} Haynesville. .........- ’ 5,800 
a Fk ke rim 6,050 6,200 
Bristow Slick. ._.._____ 20,200 200 
. . _. eae 8,150 8,450 Arkansas— 
== man 900 41,750 | Smackover, light....._- 7,150 7,150 
GIT 48,900 50,650 | Smackover, heavy..-.-.- ,650 53,750 
IS sires de aren cents tence 10,150 10,250| Champagnolie_.......- 12,250 13,050 
Little River._.......___ 100,650 105,450 
i ab dischancshiakibiign od 75,300 75,850| Coastal Tezas— 
Ce ME encévsnnccews 132,150 130,050 | West Columbia. ---.--... 8, 8,500 
Allen Dome. ---_.._.__. 24, 24,100 | Pierce Junction. ...._-.- 10,650 9,750 
Panhandle Texas— Dititndbeckiddaadiade 10,750 11,000 
Hutchinson County... 28,100 28,900 | Spindletop..........-.- 35,500 37,500 
Carson County.________ 6,100 6,100 
Gray County....._____ 23,900 25,500 Coastal Loutstana— 
County .._._.. 800 A ees 4,200 4,200 
North Tezas— East Hackberry --_-.-..-- 5,250 5,400 
We astacuncnedss 32,650 32,800 | Sweet Lake......._.__ 1,350 1,500 
Archer County_________ 19,250 19,400| Sulphur Dome_....__ .- 4,000 2,000 
West Central Teras— Wyoming— 
Shackelford County.... 10,550 10,450| Salt Creek........._-- 35,400 35,350 
Brown County_________ 10,150 10,300 Montana— 
West Tezas— a Sy ae 7,950 7,950 
Reagan County--._.___ 17,200 17,200 | California— 
Howard County... _.__ 33,000 31,050 | Santa Fe Springs-_------ 70,500 66,000 
Peccs County -.--...._- 70,400 67,900) Long Beach. - --------- 192,000 192,500 
Crane & Upton Counties 54,000 53,900| Huntington Beach -.~--- 51,000 51,500 
Winkler County_______ 141,200 149,150 | Torrance........------ 16,000 16,000 
East Central Teras— | Domingues... 22.2. ccces ’ A 
Corsicana Powell_...__- 10,000 9,600) Rosecrans. -........--- ‘ 
Nigger Creek. .....__-- 700 700 | Inglewood. _..---.-- * 
Southwest Tezas— | Midway-Sunset 
a de uit aihauis do tdunies 13,500 13,450| Ventura Ave_....-.---- 
Laredo District. ___._.- 8,950 8,850! Seal Beach........---- 











Opening of National Metal Exchange. 


The National Metal Exchange at 27 William Street began 
functioning on Dec. 3 as the premier metal exchange of the 
country, superseding the New York Metal Exchange which 
for nearly half a century served as the gathering place for 
representatives of metal trades in and around New York. 
The old exchange terminated its existence at the close of busi- 
ness on Nov. 30. With a limited membership, the Exchange 
came into being with trading restricted to the current month 
and the succeeding five months as against the ninety day 
limit prevailing on the London Metal Exchange. 

Tin futures representing a value of more than $500,000 
changed hands during the first hour of trading at the opening 
of the new Exchange on Dec. 3. The trading floor was 
crowded with brokers when the gong sounded at 10.15 a. m. 
and Assistant Secretary James J. Murphy announced the 
opening call and trading got under way. Just before the 
opening, President Erwin Vogelsang spoke briefly on the rea- 
sons for the organization of the exchange and its importance 
to the metal industry of America, saying: 

“There has been a growing feeling for some years past that the United 
States needed a market on which hedging in metals could be effected 
without delay in accordance with up-to-date commodity exchange practice 
and that it should not be necessary to go to London, which has had the 
only market providing facilities for dealing in metal futures but which 
have been attended by considerable risk, owing to the difference in time. 

*“‘From now on not only will any such risk be eliminated, as our Exchange 
will be in continuous operation from 10.15 a.m. to 3 p. m. on weekdays and 
from 10.15 a. m. until noon on Saturdays, but it will make possible arbitrage 
trading with London. 

“During the year 1927 the total shipments of tin from all sources of supply 
amounted to about 118,000 tons valued at approximately $170,000,000. 
During this same period there were delivered in the United States slightly 
over 72,000 tons valued at appreximately $100,000,000. During the 
present year supplies have increased about 15% with a somewhat smaller 
increase in world consumption. 

“With a free and open market conducted under the most modern rules of 
exchange practice, the United States which consumes over 50% of the 
world’s production of tin, and produces virtually none, will now be in a 
Position to play an important part in determining what is a fair price for this 
commodity.” 

There was keen rivalry among the brokers around the ring 
for the honor of making the first transaction of the new Ex- 
change. This fell to Jerome Lewine, of H. Hentz & Co., and 
J.C. Cuppia, of E. A. Pierce & Co. The latter offered two 
lots of December at 53.50 (5314 cents) which Mr. Lewine 
bought. All of the six months traded in were active at the 
opening. At 10.30 a. m. trading was suspended for fifteen 
minutes for the auctioning for charity of a pig of tin donated 
by Hendricks Brothers, Inc. F. R. Henderson, President of 
the Rubber Exchange of New York, who helped to organize 
the new Exchange, was the auctioneer. Bidding started at 
$500 and the pig was knocked down to K. C. Li, of the Wah 
Chang Trading Co., a charter member of the Exchange, for 
$1,500. Mr. Li redonated the tin back to the Exchange and 
this time it was bought in by President Vogelsang, represent- 
ing a committee of the American Tin Trade Association, for 
$1,000. It was again reauctioned and redonated back to the 
Exchange, other successful bidders being Julius Loeb, Vice- 
President of the American Metal Co, and W. H. Trotter, of 
N. Trotter & Co. In all, something over $4,000 was realized 
which will go to the United Hospital Fund. The pig of tin 





—— 
will rest in a glass case in the lounge of the Exchange as a 
permanent souvenir of the opening. 

A luncheon at India House, at which the Board of Directors 
of the Exchange were hosts, was another feature of the open- 
ing ceremonies. President Vogelsang presided at the 
luncheon which was attended by bankers, Presidents of neigh- 
boring exchanges and prominent metal men. Leonor F. 
Loree, President of the Chamber of Commerce of the State of 
New York, and Charles 8. Trench, President of the British 
Chamber of Commerce who is also President of the National 
Metal Clearing Association, made brief addresses at the 
luncheon. Mr. Loree predicted a bright future for the new 
Exchange in a field where there was a real need for it. “One 
of the dangers attendant upon the rapid development of 
American industries,’ he said, “is that often we do not 
furnish ourselves with sufficient tools and equipment to 
fortify these industries against unnecessary loss of waste. I 
believe that the National Metal Exchange can fill such a gap 
by helping to protect those in the metal industry against need- 
less losses in the conduct of their business.” 

“The British Empire Chamber of Commerce is intensely 
interested in the opening of the National Metal Exchange,” 
said Mr. Trench. ‘The Exchange is trading in an article of 
which the British Empire produces from 60 to 75% of the 
world’s and the United States consumes over 50%.” He 
added: 

“T have heard it said that this Exchange is going to be a blow to British 
supremacy in making the price of tin. If that be the case, then I will say 
that the British Empire believes in competition and may the best man win. 
The British Empire has always stood for honest competition in any line of 
industry and there is no reason to believe that she will make an exception to 
her time-honored rule in this particular case. On behalf of the British 


Empire Chamber of Commerce I pledge full co-operation and very best 
wishes for the success of the new exchange.”’ 

Regarding the trading on the Exchange on Dec. 3, the 
“Times” of Dec. 4 said: 

The total turnover during the interrupted trading session yesterday 
amounted to 129 contracts, or 645 tons, representing a value of more than 
$765,000. The January and February delivery positions were in best de- 
mand, while April was entirely neglected. Prices showed no pronounced 
trends or variations in the course of the day, though the general price level 
was somewhat higher than last week. 

Price ranges for tin futures yesterday were: 


High w. Close 
FINE, shinee: is ix: v-enchentywiitmentnn ak xvtiew 53.50 53.20 52.95-53.00 
I. a ku hdsae on Inia as sh leah gh io-tasdmatsta phe mae oe 53.25 52.85 52.80-52.90 
SI sci t idk Sen i dateseinitaen ate Siatanin ates 53.00 52.75 52.70-52.80 
ids sehen seks tie we vnentiptinbehiinn sobre ane 52.85 52.80 52.70-52.80 
a aden aicilin ae apa eas an seein dammeitehinin dis tai aan aay i Sa Beats 52.65-52.75 
ERIE ENA 52.80 52.70 52.60-52.70 


Launching of the new National Metal Exchange in New 
York aroused keen interest in London metal circles, accord- 
ing to cable dispatches received in the metal trade. While 
market opinion has been divided as to the significance of the 
part which the new exchange will play in influencing world 
prices, the general consensus of opinion has now veered 
around to the view that it will create a great broadening in 
market for tin which will exercise a beneficial effect. Dis- 
cussing the establishment of the new Metal Exchange, John 
Howeson, Chairman of the Anglo-Oriental Mining Corp., 
who represents the viewpoint of leading British producers, 
said: 

“The new institution cannot fail to have a beneficial effect on the tin in- 
dustry throughout the world. By enabling consumers to make their pur- 
chases six months ahead, the new Exchange introduces an element into tin 
trading which makes for safety and stability. Hitherto the trend of tin 
prices has been remarkable for fluctuations. In consequence neither con- 
sumer nor producer has ever really known where he stood and hand-to- 
mouth purchasing of tin, with all its evils, has been a necessary corrollary. 

“For the great producing interests of this country, I can say that we wel- 
come the establishment of the new Exchange. It will act as a safety valve 
in the machinery of tin marketing and will certainly counter-balance any un- 


due tendencies to upset economic prices for the semi-precious metal in which 
we deal.” 


The price of tin during recent weeks has risen steadily, 
reaching record levels for the year, and according to the Lon- 
“Financial Times” themark of 250 pounds per ton prophesied 
a month ago will shortly be attained. The probability that 
consumption of tin plate in the United States will establish 
a new high record this year has affected the immediate out- 
look, although it is anticipated that November will show a 
decrease of 20% in the automobile output as compared with 
October figures, it is expected that the total will be so high for 
November and December that any decrease will not be of 
serious moment. 

The tin market is in control of strong bull interests, which 
are producing tin, buying tin and selling tin shares at the 
same time, H. Hentz & Co. stated in a review of the market 
on Dee. 1, incidental to the opening of the National Metal 


Exchange on Dec. 3. The review said: 

“There has been a determined effort, which so far has been successful, of 
the leading bull interests to secure control ef the market. They have ac- 
complished their purpose by lifting from the London market about 3,500 
tons of warrants out of a total supply of about 5,500 tons, resulting in a back- 
wardation (premium of spot over futures) in London ranging from £3 to £8. 
In order to maintain this backwardation, they have come to the rescue of 














3176 FINANCIAL 


CHRONICLE [Vow 127. 








the market by buying spot tin, wherever the market seems a trifle unsettled. 

“This determined effort to advance prices and secure control has been car- 
ried on in the face of an increasing visible supply of tin. The New York 
Metal Exchange figures show a visible supply of 20,907 tons as of Oct. 31 
1928, against 14,684 tons as of Oct. 31 1927, an increase of 6,223 tons. 

“Comsumption has not kept up to production as figures recently published 
showed an excess of production over consumption of about 12,000 tons. 

“Notwithstanding the increases in production over consumption and the 
visible supply, the “‘bull group”’ have succeeded in raising the market from 
around 45c. per pound to the present levels of about 52c. per pound. 

“Not only is the ‘group’ buying tin but they are producing tin, for it is 
understood they control about 12% of the world’s production. Their 
interest in tin does not stop here, for recent advices indicate that they have 
lately floated a stock issue of over £1,500,000 for the promotion of new 
mines. It is an interesting intermingling of buying tin, producing tin and 
selling tin shares. How much higher they will put the market is only a ques- 
tion of the purchasing power. 

“Conditions in this country are also unsettled. The consumer, seeing 
stocks pile up in large quantities, has refused to buy future requirements, 
depending upon his spot stocks to carry him aJlong. With the near depletion 
of his spot stock, the consumer has only recently begun to buy spot and 
futures at advancing prices. The market at the present time is a little off 
from the top of the present upward move, with prices for December 52%c., 
per pound, January 52%c. per pound, February 52%c., beyond 52 \c.”’ 

The proposed opening of the Exchange was referred to in 


our issue of Dec. 1, page 3026. 








Large November Production of Steel Ingots. 


The American Iron & Steel Institute in its usual monthly 
report for November, released yesterday (Dec. 7), placed 
the make of steel ingots at 4,032,781 tons by companies 
which produced 94.68% of the total output in 1927. Of 
the amount mentioned above, 3,441,985 tons were open- 
hearth and 590,796 tons Bessemer. The calculated pro- 
duction of all companies for November with 26 working 
days, was 4,259,380 tons, as against 4,647,891 tons the 
previous month, with 27 workings days, and only 3,127,015 
tons output in November 1927, with 26 working days. In 
the tabulations shown below we give the figures of pro- 
duction since January 1927: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1927 TO 
NOVEMBER 1928—GROS8S TONS. 


Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth 
and Bessemer steel ingot production in 1927. 





Calculated 
Monthly |No.of 
Open- Bessemer. | Compantes.| Output, all| Wkg. 





1927 hearth Reporting. | Compantes.| Days. 

January...| 3,042,133) 545,596) 3,587,729) 3,789,874) 26 
February..| 3,043,492) 565,226) 3,608,718 ,812,046| 24 

----| 3,702,660) 590,709) 4,293,369) 4,535,272) 27 
April. ..... ,341,750| 565, 3,907,190) 4,127,335) 26 
May.-.--- 3,273,593) 557,785) 3,831,378) 4,047,251| 26 
June...... 2,823,107} 486,053) 3,309,1 3,495,609) 26 | 134,446) 73.06 
July ...--- 596, ¢ 3,033,232) 3,204,135) 25 | 128,165) 69.65 
August... 505,596) 3,311,943) 3,498,549) 27 | 129,576) 70.41 
September.| 2,622,977) 471,548) 3,094,525) 3,268,881) 26 | 125,726] 68.32 
October...| 2,643,562) 495,845) 3,13 3,316,292; 26 | 127,550) 69.31 


’ 9,407 
481,599) 2,960,226) 3,127,015) 26 | 120,270) 65.36 


11 mos..| 32,374,597) 5,702,280) 38,076,877| 40,222,259] 285 | 141,131] 76.69 
December -| 2,557,955} 448,154) 3,006,109) 3,175,484| 26 | 122,134/ 66.37 


Total_.-.| 34,932,552! 6,150,434! 41,082,986| 43,397,743] 311 


November .| 2,478,627 











139,543) 75.83 


1928. 
January.-.| 3,280,247) 498,746) 3,778,993] 3,991,332) 26 | 153,513] 81.43 
February..| 3,308,728] 521,366) 3,830,094) 4,045,304) 25 | 161,812) 85.84 
March..-.-| 3,700,411) 567,309) 4,267,720) 4,507,520] 27 | 166,945) 88.56 
April.....- ,509,6 564,039) 4,073,676) 4,302,573) 25 | 172,103) 91.29 
May...... 3,397,631) 581,949) 3,979,580} 4,203,190) 27 | 155,674/ 82.58 
June...... 3,016,487) 527,351) 3,543,838) 3,742,964) 26 | 143,960) 76.37 
July.....-. 3,075,247| 533,550) 3,608,797) 3,811,573} 25 | 152,463) 80.88 
August.-... +386,750| 569,436) 3,956,186) 4,178,481] 27 | 154,759) 82.09 
September.} 3,381,917) 545,015] 3,926,932] 4,147,583) 25 | 165,903] 88.01 
October - . - 802, 598,227| 4,400,623) 4,647,891| 27 | 172,144) 91.32 
November.| 3,441,985) . 590,796] 4,032,781] 4,259,380) 26 | 163,822) 86.90 


























11 mos..! 37,301,436! 6,097,784| 43,399,220! 45,837,791! 286 | 160,272] 85.02 


x The figures of ‘‘per cent of operation” are based on the annual capacity as of 
Dec. 31 1927 of 58,627,916 gross tons for Bessemer and open-hearth steel = 








November Pig Iron Output at a High Rate. 

Pig iron production in November, according to actual 
returns received by the ‘Iron Age’ from all companies, 
showed an increase of a little over 1% over October. It 
was also the largest for this year and exceeded all records 
for that month since November 1918. Total November pig 
iron output was 3,302,523 gross’ tons, or 110,084 tons per 
day for the 30 days, ‘as against 3,373,506 tons, or 108,832 
tons per day, for the 31 days in October. This is an increase 
for November of 1251 tons per day, or 1.15%. In October 
the inerease over September was 6,755 tons per day, or 
6.6%. The November rate was the largest this year and 
compares with 88,279 tons per day in November last year. 
It was also the largest in 19 months, or since April 1927, 
when the daily rate was 114,074 tons. The rate last month 
was also the largest for November since 1918, when the daily 
rate was 111,802 tons. There have been but two Novem- 
ber daily rates exceeding that of this year—in 1918 and in 
1916. In 1916 the rate was 110,394 tons per day, adds the 
“Age” of Dec. 6, which further reports: 

Operating Rate Active on Dec. 1 


There were 194 furnaces active on Dec. 1, having an estimated operating 
pate of 108,575 tons per day. This compares with 108,800 tons per day as 





three furnaces were blown in and six were shut down. Several large fur- 
naces were operated at a high rate in November, which accounts in part 
for the high operating rate of the 194 furnaces on Dec. 1 as compared with 
the 197 on Nov. 1. 

Of the three furnaces blown in during November, one was a Steel Corpora~ 
tion stack, one belonged to an independent steel company and one was a 
merchant stack. The six furnaces shut down included three Steel Corpora- 
tion stacks, two independent steel company furnaces and one merchant 
unit. The net loss of three furnaces for the month was in steel making 
stacks. 

Steel and Merchant Iron. 

There was a gain in steel-making fron last month of 423 tons per day— 
the November daily rate was 88,474 tons, as compared with 88,051 tons per 
day in October. Merchant iron output made a larger gain last month, or 
829 tons per day. The November rate was 21,610 tons per day and that in 
October was 20,781 tons per day. 


Furnaces Blown In and Out. 


During November the foliowing furnaces were blown in: One Cambria 
furnace of the Bethlehem Steel Co. in western Pennsylvania; one Toledo 
stack of Pickands, Mather & Co. in northern Ohio; and one Bessemer 
furnace of the Tennessee Coal, Iron & RR. Co. in Alabama. 

The following furnaces were blown out or banked last month: One stack 
of the Donner Steel Co., Inc. in the Buffalo district; the Sheridan stack 
of the Lavino Furnace Co. in the Lebanon Valley; one Carrie and one 
Duquesne stack of the Carnegie Steel Co. and one Eliza furnace of the 
Jones & Laughlin Steel Corp. in the Pittsburgh district, and one Lorain 
furnace of the National Tube Co. in northern Ohio. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 





1925. 1926. 1927. 1928. 


108,720} 106,974} 100,123 
114,791) 104,408 
114,975} 111,032} 112,366) 103,215 
108,632) 115, 
94,542 


89.115} 107.844] 102,988] 102,733 
105,039| 109.660} 107,351 101.763 























92,498) 102. 
97,528) 107,553 89,810} 108, 
100,767| 107,890} 88,279] 110,084 
oe vesesscocoocosece 95,539] 104,853 s 86,960} ------ 
12 month’s average. ..-...---- ,075 99,735! 107,043 99,266' -..... 





DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GR. TONS. 

















Steel Works .| *Merchant. Total. 
1927—-November 64,600 23,679 88,279 
64,118 22,742 86,960 
69,520 23,053 92,573 
78,444 21,560 100,004 
83,489 19 726 103,215 
85,183 21, 106, 
85,576 20,355 105,931 
81,630 21,103 102,733 
79,513 19,578 99,091 
82,642 18,538 101,180 
82,590 19,487 102,077 
88,051 20,781 108,832 
88,474 21.610 110,084 





* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1926—GROSS TONS. 
1926. 1927. 1928. 1926. 1927. 1928. 
Jan... 3,316,201 3,103,820 2,869,761| July... 3,223,338 2,951,160 3,071,824 
Feb... 2,923,415 2,940,679 2,900,126) Aug.. 3,200,479 2,947,276 3,136,570 
Mar... 3,441,986 3,483,362 3,199.674|Sept.. 3,136,293 2,774,949 3.062.314 
Apr... 3,450,122 3,422,226 3,185,504/ Oct... 3,334,132 2,784,112 3,373,806 
May.. 3,481,428 3,390,940 3,283,856| Nov. . 3,236,707 2,648,376 3,302,523 
June... 3,235,309 3,089,651 3,082,000) Dec. - 3,091,060 2,695,755 


% yF.19,848,461 19,430,678 18,520,921 | Year*.39,070,470 36,232,306 -.--.- 


* These totals do not include charcoal pig iron. The 1927 production of this iron 
was 164.569 tons. . 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 






































Total Pig Iron— 

Sptegel and Ferromanganese. xFerromanganese. 
1926 | 1927. 1928. 1926. | 1927. 1928. 
po Ee 2,599,876] 2,343,881) 2,155,133} 29,129) 31,844 ,298 
February ....-..-- 2,272,150] 2,256,651| 2,274,880} 22,309) 24,560 19,320 
SITE ins asian p's an anal 2,661,092) 2,675,417] 2,588,158} 24,064) 27,834) 27,912 
DE iavedceghowd 2,677,094] 2,637,919] 2,555,500) 24,134) 24,735 18,405 
| SARS 2,687,138] 2,619,078] 2,652,872} 23,159} 28,734) 29,940 
Pas abt danas 2,465,583] 2,343,409) 2,448,905) 25,378 29,232} 32,088 
Half year.....- 15,362,933) 14,876,355] 14,675,448] 148,173) 166,939) 149,963 
eee 2,461,161) 2,163,101) 2,464,896] 26,877) 26,394) 32,909 
a ee 2,424,687} 2,213,815) 2,561,904) 23,557) 21,279] 24,583 
September... ..... 2,436,733] 2, ,200} 2.477.695| 25,218] 20,675) 22.278 
October. ......-- 2,578,830] 2,076,722] 2,729,589] 28,473 17,710] 23,939 
November.....-- 2,484,620] 1,938,043) 2,654,211 .903 17,851| 29,773 
December... -.-.-.-. 2,322,180} 1,987,652} -...-- 31,627 20,000” onscds 
atlas: 30,071,144127,345,888!  __.__- 315,828! 291,840! _..... 








x Includes output of merchant furnaces. 








Steel Operations Steady—Production of Pig Iron at 
High Level—Prices Unchanged. 


Pig iron production last month, at 110,084 tons per day, 
was the highest since April, 1927, and was the largest No- 
vember output since 1918, according to the “Iron Age” of 
Dec. 6. With December estimated, the total for the year 
will be close to 38,000,000 tons, which has been exceeded 
only in two years since the war, 1923 and 1926, continues 
the “Age,” adding: 

Steel production holds to a range of 80 to 83%, notwithstanding some 
falling off in specifications from consumers who desire to keep their 
stocks at a minimum over the inventory period. The automobile in- 
dustry, although demanding less steel for December shipment, owing 
to changes in models and to stock reduction over the year end, has 
arranged for large shipments early in the new year. 

Except for the automobile industry, most of the major consuming 





lines are taking practically as much steel as at any time in months, 


the operating rate for the 197 furnaces active on Nov. 1. Last month’ 
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and in a few lines, notably railroads and shipbuilding, the outlook is 
promising for an upward swing. 

Rail orders of 42,000 tons placed at Chicago included 28,000 tons for 
the Chicago & North Western and 10,000 tons for the Wabash, while 
four roads will take a total of 25,000 tons of track accessories, with 
20,000 tons about to be closed. The Santa Fe inquired for 3,400 freight 
cars, in addition to 1,075 mentioned a week ago, and is also in the 
market for 56 passenger cars, requiring in all 70,000 tons of steel. 

American shipbuilding, long quiescent, is being stimulated by the 
loan provisions of the Merchant Marine Act. A Chester, Pa., shipbuilder 
has ordered 8,600 tons of plates and shapes for an ocean liner, and a 
Camden, N. J., yard is seeking protection on 60,000 tons of plates and 
15,000 tons of shapes for six ships on which it is bidding. Bids have 
been taken on two large lake cargo vessels. A Wilmington, Del., ship- 
yard bought 1,500 tons of plates for three yachts. 

The construction field continues to hold attention because of the volume 
of pending tonnage, which was augmented in the week by 27,400 tons, 
of which 10,000 tons is for a Chicago office building. Awards were 
42,400 tons. A sheet steel piling contract of unusual size was for 4,000 
tons for a railroad warehouse in Jersey City. 

Specifications from the agricultural machinery industry in November 
were the largest on record, and the volume of shipments is undiminished. 

Such loss as may occur this month in the production of some lines 
of finished steel will be partly offset by increasing operations of rail 
mills, which are about to begin rolling of recent orders, and of tin 
plate mills, which are up to 85% of capacity operations against a 
recent dip to about 75%. 

Although first-quarter steel contracting has not yet gathered mo- 
mentum, the situation as to prices of plates, shapes and bars has been 
clarified by the announcements of most of the producers that no ad- 
vance will be made from the range of 1.90c to 2c, Pittsburgh, prevail- 
ing on contracts and spot orders in this quarter. Chicago mills have 
withheld decision on forward prices for these products, but outside com- 
petitors have sold at the current quotations. With no price advance 
to stimulate specifications, the mid-December deadline for completing 
fourth-quarter contracts may not be as effective in driving in tonnage as 
it was in September. 

Some users of sheets, desiring to delay current quarter shipments until 
after January 1, have been told that tonnages not released for movement 
this month will be invoiced at the $2 advance which is in effect on first- 
quarter contracts. 

A reduction of $5 a ton has been made on cold-drawn alloy steel bars 
through a change from le to %c per lb. in the extra over the price 
of hot-rolled alloy bars. 

November pig iron production was 3,302,523 tons, only 70,983 tons 
below the total for October, which had one more day. On Dec. 1, 194 
furnaces were in blast, making iron at a daily rate of 108,575 tons, 
against 197 on Nov. 1, operating at a daily rate of 108,800 tons. Three 
Steel Corp., two independent steel company and one merchant (stacks) 
went oyt of blast during the month, and one Steel Corp., one independent 
and one merchant (furnaces) went in, a net loss of three. 

Pig iron sales have declined in some sections, but prices are steady. 
The 50c a ton advance made a week ago by one Alabama producer may 
be followed by others. Eastern Pennsylvania basic and Virginia foundry 
iron have been marked up 50c. 

Water shipments of 53,980,874 gross tons of Lake Superior ore in the 
season just closed were 3,000,000 tons more than in i927 and were 
exceeded in only four of the past 10 years. 

The Ruhr lockout has ended with recourse again to governmental arbi- 
tration, and European steel sellers are now actively seeking orders. 

A sale of 5,000 tons of steel ties has been made in England to a 
British railroad, the first contract of the kind. 

The “Iron Age’? composite prices are unchanged at $18.59 for pig iron, 
its high of the year, and at 2.362c per lb. for finished steel. A year 
ago pig iron was $17.59 and finished steel 2.307c, as the following table 
shows: 


Finished Steel. Pig Iron. 
Dec. 4 1928, 2.362c. a pound. Dec. 4 1928, $18.59 a gross ton. 
Ome WEG O80... .... 02 cccccccccce 2.362c.| One week ago. _....------------ $18.59 
One month ago. ............... 2.369c.| One month ago................. 18.34 
Ce EE BOs 6 own nccacseccsses 3 207¢.| One year 860. .......--2---ncee 17.59 
10-year pre-war average___..-.--- 1.689c.| 10-year pre-war average... - 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets,| furnace and foundry irons at Chicago, 
these products constituting 87% of the| Philadelphia, Buffalo, Valley and Bir- 
United —_ = output of finished steel. mingham High 


toh. ° Louw. 
1928 _ .2.369c. Oct. “ 2.314c. Jan 3/ 1928...$18.59 Nov.27 $17.04 July 24 





1927-.2.453c. Jan. 2.293c. Oct. 25/1927... 19.71 Jan. 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18| 1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789¢ Jan. 15 2.460¢ Oct. 14|1924_-. 22.88 Feb. 26 19.21 Nov. 
1923__2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov.2 
Heavy steel requirements for shipbuilding, vatinsin 


pipe lines, carbuilding and winter construction programs 
are tempering the seasonal decline in demand for iron and 
steel, says the “Iron Trade Review” of Dec. 6 in its weekly 
summary of steel and iron conditions. The “Review” fur- 


ther says: 

Ship projects which eastern yards expect to close shortly call for 
85,000 to 90,000 tons, chiefly plates. Recent western pipe awards in- 
volve over 200,000 tons of plates, while a line for Albany, N. Y., specifies 
15,000 tons and the long-pending 40,000-ton line in New Jersey matures 
Dec. 20. 

Refinery projects in Texas, taking 36,000 tons of plates, are before 
Chicago district mills. For November freight car awards 60,000 tons 
of heavy steel will be specified, and pending car inquiry will match 
that tonnage. Structural steel awards, at approximately 55,000 tons 
this week, continue abnormally heavy for the season and are topped 
this week by an 18,000-ton exposition hall at St. Louis. New York sub- 
way work, requiring 34,000 tons of shapes, will be up late this month. 

But these peaks in demand fall short of neutralizing the general down- 
ward tendency in consumption by the metalworking industry as a whole, 
and the country’s steel requirements have subsided moderately in the 
past week. Compared with a month ago the markets are much less active, 
but contrasted with a year ago the industry is on a much higher plane— 
possibly the highest December plane since the war. 

Beneath a more placid exterior, competition for business, especially 
in the heavy finished steel lines, is intensified. More aggressive selling 
by some producers has been furthered by the multiplicity of basing 
points, and advantage is being taken of plant locations. Some important 
realignments between producers and tonnage buyers are in process. The 
situstion is contributing nothing to the stability of prices. 


It is increasingly apparent that the position of the lighter steel prod- 
ucts is stronger than that of the heavier lines. Sheet producers have not 
yet run the gamut of automotive pressure but from other users are 
booking forward business at the recent $2 per ton advance. In hot 
and cold rolled strip the price situation shows little deviation from 
the current quarter but, as with sheets, specifications continue broad, 
the year-end dip may be mild and producers forecast a tight delivery 
situation next quarter. 

The extension of the current range of 1.90c to 2.00c Pittsburgh, on 
heavy steel leaves no advantage in pressing for specifications against 
current contracts by Dec. 10 or 15, and the mills will be less rigorous 
than was expected in dealing with the carryover. On wire products 
opinion is divided whether a $2 rise will be announced shortly or present 
levels continued. On bolts, nuts and rivets contracts probably will be 
renewed. 

Independent steelmakers continue to operate slightly higher than Steel 
corporation subsidiaries, which this week are averaging 84%, compared 
with 82% last week. An additional open-hearth furnace has been lighted 
by independents in the:Mahoning Valley, making 41 out of 51 active, 
while two mills have been brought in there by independent sheetmakers, 
putting 113 out of 127 on the active list. Tin plate operations are 
past the low point of the season and are gradually increasing. Produc- 
tion at Buffalo has been stepped up slightly, with 32 out of 37 open- 
hearth furnaces lighted. The Chicago and Pittsburgh districts hold at 
about 80%. 

Chicago makers have booked 30,000 tons each of rails and track 
accessories in the past week. The Baltimore & Ohio and Erie railroade 
have bought their 1929 accessory requirements. The Rock Island will 
act Dec. 15 on 3,300 cars. 

When pig iron production in November rose to 110,123 tons it at- 
tained a height unsurpassed since 1918 and exceeded only once before 
that. It increased from 108,824 tons in October, whereas a year ago 
it receded from 90,710 tons in October to 88,728 tons in November. The 
November total of 38,303,680 tons fell below the 38,378,539 tons of 
October only because of the shorter month, but exceeded the 2,661,868 
tons of last November by a wide margin. The one blot on the picture 
is that two fewer blast furnaces, or 194, were active as of Nov. 30, indicating 
a decline in December production. Pig iron selling generally has sub- 
sided following the recent heavy coverage and prices are unchanged except 
the advance of 50 cents by one Birmingham maker and 75-cent advance 
in Virginia iron. 

An assurance of ample iron ore supply for the coming winter is con- 
tained in the final figure of 53,980,874 as the tonnage of Lake Superior 
ore shipped by vessel to lower lake perts this season. This is an increase 
of 2,873,738 tons over 1927, but 4,556,981 tons under 1926. Normal win- 
ter operations are planned for the ore ranges and as stocks at lower 
lake docks and furnaces are only average, a good market seems in pros- 
pect for 1929. 

A rise in Virginia pig iron recoups some of the loss sustained by the 
“Tron Trade Review’ composite of 14 leading iron and steel products 
last week. This index this week stands at $36.16, against $36.13 one 
week ago and the peak of $36.19 two weeks ago. 

Another increase occurred in the production of steel ingots 
the past week, states the “Wall neon Journal” of Dec. 6. 
This is contrary to the trend, which is usualiy downward 
at this season of the year. 

The largest increase, about 2%, was shown by the U. S. Steel Oorp., 
which is running at between 8314% and 84% of capacity, compared 
with under 82% a week ago and between 79% and 80% two weeks ago. 

Independent steel companies put up their rate about 1% and are & 
against 83% in the previous week and 81% two weeks ago. 
weeks ago. 

For the entire industry the average is placed at approximately 844%4%, 
against 83% in the previous week and 81% two weeks ago. 

At this time last year the Steel Corp. was running at around 66%, 
with the independents at 63%, and the average was slightly better than 
64%. 


The “American Metal Market” of Dec. 5 says: 

Steel buying has been light on the whole reflecting approach of the 
annual inventory Jan. 1. While buyers have been carrying no stocks to 
speak of, except in lines in which price advance a couple months ago in- 
duced some stocking up, there is always opportunity to pare stocks, while 
various manufacturers have light operations at inventory time. 








Bituminous Coal and Anthracite Production Higher— 
Coke Output Shows Decrease. 


According to the United States Bureau of Mines, the pro- 
duction of bituminous coal during the week ended Nov. 24 
amounted to 10,975,000 net tons, an increase of 51,000 tons 
over the preceding week and 2,145,000 tons more than were 
produced during the week ended Nov. 26 1927. Output of 
anthracite during the week ended Nov. 24 1928, totaled 
1,920,000 net tons, as against 1,286,000 tons in the same 
period last year and 1,723,000 tons in the week ended 
Nov. 17 1928. Production of beehive coke in the United 
States during the week ended Nov. 24 1928, totaled about 
92,600 tons, a decrease of 6,200 tons as compared with the 
preceding week, but 7,000 tons more than were produced 
during the week ended Nov. 26 1927. The Bureau of Mines 
report is as follows: 

ANTHRACITE. 


The total production of anthracite during the week ended Nov. 24 is 
estimated at 1,920,000 net tons. This is an increase of 197,000 tons, er 
11.4%, over the output in the preceding week, in which working time 
was curtailed by the Armistice Day holiday. 


Estimated Untted States Preduatey Gf Anthractte (Net Tons). 








1928——+ 1927 
Cal. Year week pg a 
Week Ended— Week to Date. " 0 a 
BOE) Mikikaenechnonenes 1,785,000 65,530,000 1,530,000 70,285,000 
OS) & Sern 1,723,000 67,253,000 1,951,000 72,236 000 
WOU. BB-Bo sccecasceocse 1,920,000 69,173,000 1,286,000 73,522,000 





a Minus one day's production first week in January to equalize number ef days 
in the two years. Revised. 


c Subject to revision. 
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BEEHIVE COAL. 


The total production of beehive coke for the country as a whole during 
the week ended Nov. 24 is estimated at 92,600 net tons, as against 98,800 
tons in the preceding week. The decrease, 6,200 tons, or 6.3%, was 
largely in the Pennsylvania-Ohio group. The total prod ctien of beehive 
coke during 1928 to Nov. 24 amounts to 3,909,600 net tons, in comparison 
with 6,556,600 tons during the corresponding period in 1927. 


Estimated Productton ef Bechtve Coke (Nat Tons). 





————_Week Ei 
Novo. 24 Nov. 17 Noo. 26 1928 1927 

1928.b 1928.c 1927. to Date. to Date.a 

are and Ohio.... 72,400 79,200 58,200 2,818,100 4,974,400 
West Virginia.......-...- 7,400 7,100 4.800 520,600 28,100 
Alg., Ky., Tenn. & Ga.... 1,500 1,700 % ,600 135,200 231,900 
| nares eet rena 4,900 4,400 4,400 225,800 292,200 
Colo., Utah & Washington. 6,400 6,400 5, 600 209,900 330,000 
United States total..... 92, ,800 85,600 3,909,600 6,556,600 
Dee CUED. cccn a ctnns 15,433 16,467 14,267 13,913 23,333 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 


BITUMINOUS COAL. 


The total production of soft ceal during the week ended Nov. 24 1928, 
including lignite and coal coked at the mines, is estimated at 10,975,000 
net tons. This is an increase of 51,000 tons, or 0.5% over the output in 
the preceding week, when working time was curtailed by the Armistice 
holiday. The average production per working day in the week of Nov. 24 
was lower than in the week of Nov. 17. 


Estimated Undted States Production of Bituminous Coal (Net Tons), Including Coal Coked 








1928 1927 

Cal. Year Cal. Year 

Week. to Date Week to Date.a 
RT Mt ccicsnnnvecna 10,456,000 419,053,000 9,454,000 452,492,000 
Daily average......-. 1,953,000 ,D74, 1,659,000 1,699,000 
\  f eee 10,924,000 429,977,000 ,998 ,000 462,490,000 
a — sedwned 1,917,000 ,581, 1,666,000 ,698,000 
TOT BOM andes send 10, 975, ‘000 440,952,000 8,830,000 471,320,000 
Daity qreraee poumene 1,829,000 1,587,000 1,731,000 1,698,000 


a Minus one day's production first week in January to equalize number of days 


in the two years. b Revised. Armistice Day weighted as approximately seven | 


tenths of a working day. c Subject to revision. 


The total production of bituminous coal during the present calendar year 
to Nov. 24 (approximately 278 workingf{days) amounts to 440,952,000 net 


tons. Figures for corresponding period in other recent years are given 
below: 


ee 471,320,000 net toms | 1924.....-.---.~-- 429,129,000 net tons 
1926 ssbvbeobenons 507,032,000 net tons 1988.. .ccncccccase 515,386,000 net tons 
§6BS cw ccsvancou 459,086,000 net tons 198D.nwcccccscccses 367,649,000 net toms 


As already indicated by the revised figures above. the tetal production 
of soft coal for the country as a whole during the week ended Nov. 17 1928 
is estimated at 10,924,000 net tons, an increase of 375,000 tons, or 3.6% 
over the output in the preceding week. Output in the week of Nov. 17 was 
curtailed slightly by the observance of Armistice Day in certain sections 
of the country. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended — Neo. 1938 
States— Nov.17’28. Nov. 10°28. Nov. 19'27. Nov. 20" Avecrage.a 
Alabama-_.......... ,000 ,000 92,000 409,008 
pe ee 32,000 47.000 41,000 ,000 28,000 
GOMPRED: cnnccccaie 225,000 227,000 134,000 290,000 236,008 
i Ra 1,128,000 1,196,000 1,476,000 2,066,000 1,571,008 
Rs sci ertsaiininiipae 25,000 311,000 398,000 690,000 536, 
Pea ae 63,000 67,000 55,000 129,000 128,008 
i iihanailiakib tras 50,000 47,000 ,000 125,000 102,000 
Kentucky—-Eastern.. 1,082,000 934,000 $29,000 983,000 724,008 
Western. ........ 8,000 310,000 344,000 399,000 218,000 
Maryland. ......... 62,000 60,000 51,000 74,000 35,008 
Oo eee 1,000 1,000 ,000 23,000 26,008 
issouri.......-.-. 64,000 77,000 95,000 87,000 73,008 
Montana. .......... 87,000 88,000 81,000 82,000 83,008 
New Mexico_._...-- ,000 59,000 65,000 ,000 62,000 
North Dakota--.-.-.-- 70,000 80,000 59,000 43,000 35,000 
GUNS 5b ek daa bem 391,000 425,000 150,000 780,000 764,008 
Oklahoma.._._...-. 71,000 80,000 106,000 74,000 72,000 
Pennsylvania (bit.).. 2,722,000 2,795,000 2,387,000 3,727,000 2,993,000 
Tennessee 15 107,000 90,000 31,000 117,000 
GR 18,000 24,000 ,000 29,000 
aR 110,000 122.000 102,000 112,000 
.: _. SARs 272,000 222,000 316,000 217,008 
Washington 7,000 70,000 67,000 72,000 
W. Va.—Southern b. 2, os 000 1,890,000 1,794,000 2,179,000 1,304,000 
Northern ¢....--. ‘000 795,000 735,000 981,000 743,008 
WHE. «a dacsccs 136,000 171,000 187,000 179,000 184,000 
Other States_._._..- 1,000 ,000 7,000 5,000 5,000 
Total bituminous_.10,924,000 10,546,000 9,959,000 14,168,000 10,878,000 
Pennsylvania anthra_ 1,723,000 1,785,000 1,951,000 1,748,000 1,896,000 
Total all coal___-- 12,647,000 12,331,000 11,910,000 15,916,000 12,774,008 


a Seen: rate maintained during the entire month. b Includes operations on the 
mn. & W.; & O.; Virginian; K. & M., and Charleston division of the B. & O. 





c Rest of ‘genes, including Panhandle. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Dec. 5, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows an increase of $21,900,000 
in holdings of discounted bills and decreases of $4,600,000 
in bills bought in open market and of $2,500,000 in Govern- 
ment. securities. Member bank reserve deposits increased 
$21,400,000, Federal Reserve note circulation $24,300,000 
and cash reserves $14,700,000. Total bills and securities 
were $14,900,000 above the amount held on Nov. 28. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
increases of $44,200,000 at the Federal Reserve Bank of Chicago and 
$13,200,000 at New York, and decreases of $9,900,000 at Boston, $8,- 
300,000 at Richmond, $5,900,000 at Cleveland, $5,400,000 at Minncapolis 
and $3,000,000 at Kansas Oity. The System’s holdings of bills bought 
in open market declined $4,600,000 and of Treasury certificates $4,700,000 
while holdings of Treasury notes increased $2,200,000. 

All Federal Reserve banks except New York show increases in Federal 
Reserve note circulation for the week, the principal changes by Federal 
Reserve banks being increases of $7,200,000 at Boston, $6,300,000 at 


Chicago, $3,800,000 at Atlanta, and $3,300,000 at San Francisco, and a 
decrease of $4,000,000 at New York. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3208 and 3209. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ended 


Dec. 5 is as follows: 
Increase (+-) or Decrease (—) 


Week. Year. 

a ck ccswenavckbuncuce +$14,700,000 —$216,100,000 

cet sek nnn cain mbtbe maine + 17,100,000 — 209,100,000 

be bills and ge bin inc tae iclgsiled a Ben de ti tasanabea + 14,900,000 +292,100,000 

> a uks dea hehe hk bide tactile + 21,900,000 + 568,300,000 

y U. 8° Gon. obligations. ......_. —7,700,000 +371 00,000 

Other bile aaah ae ieee eiebe analy ilies + 29,600,000 + 197,000,000 

Bills bought in open market................. —4,600,000 + 97,800,000 

U.8. <yavssenent securities, total. ..........__. —2,500,000 —377,400,000 

a Micali heed sich ice thin csc ae nn th chin ws nn readin. +haenaee —212,700,000 

Certificates of indebtedness-2-------------.  13-388-000-' _+61.900.000 

Federal Reserve notes in circulation. ......____. +24,300,000 +40,100,000 
IRE as, Cd todo oes ba bk wbbciicenosia + 24,600,000 

Members’ reserve deposits. ............_____ +21,400,000 it 708 On 

| eae + 1,700,000 + 24,100,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
members banks in the New York Federal Reserve District, 





as well as those in the Chicago Reserve District, on Thurs 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 630— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show an 
increase of $104,690,000, establishing a new high weekly 
total in all time, the grand aggregate of these loans on 
Dec. 5 being $5,394,590,000. At this figure the loans are 
just $1,831,785,000 above the total for the corresponding 
week last year. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN§CENTRAL 
RESERVE CITIES. 


New York—44 Banks. 
Dec. 5 1928. Nov. 28 1928. Dec. oe: 





























3 3 
Loans and investments, total. .......-- 7,535,639,000 7,467,385,000 7,062,585,000 
Loans and discounts, total........--... 5,614,645,000 5,549,905,000 5,165,424,000 
Secured by U. 8S. Govt. Cte... 38,020,000 40,074,000 52,104,000 
Secured by stocks and bonds--...-..--- 781, 890,000 2,744.488.000 2,465, 404,000 
All other loans and discounts-.-.-....-- 3'704°735,000 2:765/343,000 2,647.916,000 
Investments, total...............-.-- 1,920,994,000 1,917,480,000 1,897,161,000 
U. 8. Government securities_-......-.- 1,086,514,000 1,082,531,000 982,243,000 
Other bonds, stocks and securities.... 834,480,000 834,949,000 914,918,000 
Reserve with F. R. Bank......-......- 725,618,000 744,829,000 756,480,000 
I os a eioneee 55,698,000 63,586,000 63,052,000 
Net demand deposits. ...........-.---- 5,395,135,000 5,354,812,000 5,562,639,000 
fee «1,197,244,000 1,204,817,000 1,027,419,00@ 
Government deposits. _.......-.-.-.-- 5,572,000 16,530,000 1,352,000 
2 es icant 102,787,000 105,668,000 96,532,000 
4 | eee 1,185,060,000 1,183,288,000 1,288,603,000 
Borrowings from F. R. Banks, total.... 243,938,000 223,785,000 84,649,000 
Secured by U. 8. Govt. obligations... 204,680,000 197,540,000 53,775,000 
REIS, 6 cists climate ntvtiinchilnn te 39,258,000 26,245,000 30,874,000 
Loans to brokers and dealers (secured by 
stocks and bonds: 
Pot OW GOUGING. 26. cd wcicnnciuee 1,271,405,000 1,234,660,000 1,220,398,008 
For account of out-of-town banks-_-_1,837,905,000 1,768,236,000 1,366,278,000 
For account of others......-..-.-- 2,285,280,000 2,287,004,000 976,129,000 
TEE Ginn cdsscdcondeetteckit 5,394,590,000 5,289,900,000 3,562,805,000 
Ch II on cin ctemeameman auc 4,803,666,000 4,685,192,000 2,735,343,000 
CO es 5 ssi se etinemowanime 590,924,000 604,708,000 827,462,000 
Chicago—43 Banks. 
Loans and investments, total_.....-... 2,106,944,000 2,071,654,000 1,988,231,000 
Loans and discounts, total..........-. 1,636,014,000 1,606,479,000 1,509,811,000 
Secured by U. 8. Govt. obligations--_-_ 14,622,000 15,242,000 14,120,000 
Secured by stocks and bonds_.-...--.-. 827,263,000 809,852,000 808,419,000 
All other loans and discounts.-.-...... 794,129,000 781,385,000 687,272,000 
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$ $ 
Investments, total_...............__. 464,930,000 465,175,000 478,420,000 
U. 8. Government securities_____.... 203,570,000 204,400,000 214,564,000 
bonds, stocks and securities.... 261,360,000 260,775,000 263,856,000 
Reserve with F. R. Bank__..........._ 183,434,000 184,124,000 182,904,000 
Gr Oe WON SS dual cebcedsccubSende 18,894,000 17,857,000 21,657,000 
Net demand deposits__............._- 1,266,845,000 1,263,828,000 1,324,253,000 
, Ss Sea ERRRCmE aS 673,590,000 677,179,000 621,828,000 
Government deposits................. 1,079,000 3,218,000 474,000 
ee ee a es 157,978,000 150,587,000 140,378,000 
DS Si oetlcccnanctbsnbbecs 347,942,000 314,131,000 374,721,000 
Borrowings from F. R. Bank, total_.___ 101,939,000 67,035,000 13,482,000 
Secured by U. 8. Govt. obligations... 64,806,000 48,544,000 12,779,000 
MGs Sak S cnackbuschean die ws: 37,133,000 18,491,000 703,000 


We repeat below the return for the reporting member 
banks in the Chicago Reserve District for the previous 
week, as through a blunder in our office the comparative 
figures were not correctly reported in our issue of last 
Saturday. 

Chicago—43 Banks. 

















——Corrected Figures 
Nov. 28 1928. Nov. 21 1928. Noo. * 1927. 
$s $s 

Loans and investments—total_..._.._. 2,071,654,000 2,078,323,000 1,987,452,000 
Loans and discounts—total_........_- 1,606,479,000 1,601,473,000 1,514,616,000 
Secured by U.S. Govt. obligations... 15,242,000 14,183,000 14,172,000 
Secured by stocks and bonds--._____. 809,852,000 802,793,000 811,698,000 
All other loans and discounts__..._.. 781,385,000 784,497,000 688,746,000 
Investments—total_...............-- 465,175,000 476,850,000 472,836,000 
U. 8. Government securities. ........ 204,400,000 202,886,000 214,051,000 
Other bonds, stocks and securities... 260,775,000 273,964,000 258,785,000 
Reserve with F. R. Bank_.....-...... 184,124,000 184,929,000 188,660,000 
Sanna b benim wae 17,857,000 17,540,000 21,908,000 
Net demand deposits.............-..- 1,263,828,000 1,271,634,000 1,330,385,000 
EE i a vb Abann denwndasnansem 677,179,000 671,874,000 623,132,000 
Government deposits_................ 3,218,000 4,293,000 949,000 
Po a ee 150,587,000 157,550,000 157,866,000 
Sette ccwncnecsocssacaine 314,131,000 328,036,000 367,762,000 
Borrowings from F. R. Bank—total._._.. 67,035,000 70,080,000 16,197,000 
Secured by U.S. Govt. obligations... 48,544,000 38,964,000 12,615,000 
ili ities cic ctatinis innit alan tga ania 18,491,000 31,116,000 3,582,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks now 
numbering 630, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 28: 


The Federal Reserve Board's condition statement of 630 reporting mem- 
ber banks in leading cities as of Nov. 25 shows increases for the week of 
$127,000,00) in loans and discounts, of $20,00 ,000 in investments, of 
$177 ,000,000 in borrowings from Federal Reserve banks, and of $22,000,000 
in net demand deposit . 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $152,0°0,000 above the Nov. 21 total at all reporting banks, 
an increase of $108,000,000 being reported by member banks in the New 
York district, of $12,000,000 each by member banks in the Cleveland and 
San Fr ncisco districts, and of $10,000,(00 in the Philadelphia district. 
*“*All other’ loans and discounts declined $13,000,000 in the Chicago dis- 
trict, $10,000,000 in the Cleveland district and $26,000,000 at all reporting 
banks. 

Holdings of United States Government securities increased $5,000,000 
during the week, while holdings of other bonds, stocks and securities in- 
creased $15,000,000 at all reporting banks and $25,000,000 in the New York 
district, and declined $11,000,000 in the Ch’cago district. 

Net demand deposits, which at all reporting banks were $22.000,.000 
above the Nov. 21 total, increased $69.000,000 at reporting banks in the 
New York district, $10,000,000 in the San Francisco district and $9,000,000 
in the St. Louis district, and declined $31,000,000 each in the Boston and 
Chicago districts, $9,000,000 in the Cleveland district, and $6,000,000 in 
the Philadelphia district. Time deposits declined $3,C00,000 and Govern- 
ment deposits $18,000,000. 

The principal changes in borrowings from Federal Reserve banks for 
the week were increases of $143,000,000 at the Federal Reserve Bank of 
New York, $14,000,000 at Cleveland, $8,000,000 at Boston, and $6,000,000 
each at Chicago and San Francisco. 

A summary of the principal assets and liabilities of 630 reporting member 
banks, together with changes during the week and the year ending Nov. 28 
1928, follows: 

Increase (+) or Decrease (—) 
During 





Nov. 28 1928. Week. Year. 
$s 
Loans ané investments, total......- 22,635,232,000 +146,466,000 +964.024,000 
Loans and discounts, total......... 16,260,441,000 +126,777,000  +964,015.000 | 





Secured by U.S. Govt. obligations 115,192,000 —6,293,000 
Secured by stocks and bonds..--- 7,029,188,000 + 158,580,000 
All other loans and discounts----- 9,116,061,000 25,510,000 


6,374,791,000 + 19,689,000 


+6458 ,483,000 
+ 322,515,000 


Investments, total...............- +9,000 


U.8. Government securities...... 2,981,689,000 


+ 5,006,000 + 179,150,000 

Other bonds, stocks and securities. 3,393,102,000 +14,683,000 —179,141,000 
Reserve with F. R. banks..-.-..---- 1,733,542,000 + 9,648,000 —26,689,000 
Cash in vault........------------ 269,474,000 + 15,613,000 —7,773,000 


—6,983,000 | 


| reduction of bank deposits and loans during October. 














Year. 


Nov. * 1928. Week. 





g & 

Net demand deposits_............. 13,460,362,000 +*21,754,000 —540,192,000 
Listy ich aties chen os Hibdabestaiakewtnl 6,921,214,000 —2,730,000 +390,582,000 

Government deposits.............. .333,000 —18,483,000 +43,200,000 
> ROU PONE oc kasi ic dscda 1,157,481,000 —43,294,000 —111,853,000 
Se Oe I, cncnnmebeniiinieinn 3,198,460,000 —42,626,000 —566,835,000 
Borrowings from F. R. banks, total... 761,996,000 +177,430,000 +431,471,000 
Secured by U.S. Govt. obligations 549,904,000 +184,552,000 +284,403,000 
SE Eine adisecambiowancns 212,092,000 —7,122,000 + 147,068,000 


* Nov. 21 figures revised. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Dec. 8, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The weather has continued to be favorable for the crops, and the op- 
timistic outlook has been maintained. Imports are still heavy, and the dock 
facilities are taxed. The unusually hot weather has caused a record con- 
sumption of water in the city of Buenos Aires. 


AUSTRALIA. 

Early Christmas buying in Australia continues satisfactory, and country 
orders have improved somewhat during the last week. Wool sales have been 
slightly more irregular, but super types have been firm. Shipment of new 
wheat has commenced, with good inquiry from India. The appointment ofa 
new Labor Minister in Victoria has improved business confidence because of 
his conservative financial views. An industrial conference will be held at 
Melbourne, beginning Dec. 6. Application has been made for an increase in 
the duty on vegetable oils. 


BRITISH MALAYA. 

A spirit of optimism pervades local business. Holiday stocks are moving 
well and importers anticipate normal retail buying before the New Year. 
Low lumber prices, prevailing locally, are causing increased building acti- 
vity, wich is resulting in better demand for imported building supplies. 


CANADA. 

Canadian wholesale anid retail trade is very busy with a heavy movement 
of winter goods and a record sale of holiday lines. Colder weather and recent 
snow falls have called forth a heavier demand for footwear, especially rub- 
bers and overshoes, and winter sportwear including skates, boots and 
sweaters. Radio equipment is being sold in greater volume than ever before 
and United States toys, particularly the mechanical and higher priced lines 
are being featured in many hardware and department stores. The dry-~ 
goods business is reported as fair. Grocery wholesalers are busy and a good 
sale of fancy lines is anticipated for the holiday season. On Nov. 1, employ- 
ment in Canada was at a higher level than has ever before been recorded for 
that date. Contrary to the usual seasonal trend a slight increase was regis- 
tered over Oct. 1 figures, resulting from greater activity in mining, logging, 
transportation, trade and textiles. Construction recorded the usual seasonal 
decline which has been postponed until later than usual on account of the 
open weather. With the end of the season of Great Lakes navigation ap- 
proaching, every effort is being made to move the wheat crop to the sea- 
board. A thin layer of ice has been reported from points along the St. 
Lawrence River. Stocks of wheat at the head of the Lakes on Nov. 23, re- 
ported to be 38,358,000 bushels, were somewhat lower than the previous 
week but were approximately twice the total for tht date in 1927. The news- 
print situation continues to depress several allied branches of trade. Rag 
and fine paper mills are rushed with Christmas orders and paper board milis 
are very active. 


CHINA. 


No change in general business conditions in North China is noticeable. 
General conditions in Mukden continue good, with considerable activity 
noticeable in railway construction and in buildings. Building permits to 
the number of 7,882 are recorded since Jan. 1, an increase of 1,000 over the 
corresponding period in 1927. The bulk of this year’s permits cover 
residences and stores. Crops in Manchuria were not equal to the forecast, 
but yields are above average. The Kirin-Tunhua Railway was opened for 
traffic on Oct. 10, thus providing through traffic from Changchun to Tun- 
hua. Declared exports from Mukden to the United States totaled $52,500 
during October, compared with $24,300 in the corresponding month last 
year. Bristles to the value of $33,000 formed the principal export item 
in the 1928 period. Exports to the United States for the first ten months 
of the year aggregated $2,618,000, against $1.395,000 in that period last 
year. Imports of Dairen during August show an increase in receipts of 
cigarettes and soft timber and a decrease in receipts of electrical material, 
machinery, raitway plant, and petroieum products, compared with imports 
during August of last year. Imports during August of this year were heavy, 
and trade in American goods was good. 


CZECHOSLOVAKIA. 


Czechoslovak industrial conditions remain unchanged from their favorable 
status of recent months, and the money market has relaxed after a three 
weeks’ tension whichwas due to the belated sugar campaign and the con- 
tinued building activity. The stock market is firm, with Government 
bonds slightly lower. Employment in the cotton industry has improved 
by 15% above the summer months, but sales of textiles are adversely 
affected by mild weather. ‘The farmers are suffering losses from the low 
crop prices. The Parliament recently passed two tax reform bills; one 
provides for the refund of turnover, luxury and transport taxes to export in- 
dustries within the discretion of the Finance Minister; the other extends 
duty rebates to the end of 1929 on the importation of special machinery 
not manufactured domestically. 


DENMARK. 


There were no outstanding changes in the economic situation of Denmark 
during November. Financial and commercial conditions are fairly satise- 
factory. The reconstruction of the Danish Privatbank caused a marked 
Other changes 
in the money market were normal. Quietness prevailed on the bourse 
although quotations show a rising tendency. Industries are affected by 
seasonal dullness but in general show improvement over last year. Shipping 
remains active while low freight rates prevail. ‘There was no idle tonnage 
reported at the close of November. Unemployment at the end of the month 
was estimated at about 47,000. This is an increase of about 9,000 com- 
pared with October but 16,000 below the figures for Nobember, 1927. 
The export price index, which has been noticeably increasing since August, 
is now only a few points below the import price index This favorable 
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relation, principally due to improved prices in agricultural exports, has 
greatly improved the outlook for the Danish farmer. The official wholesale 
index for October was 150, a decrease of 1 point during the month. 


FRANCE. 


It is reported locally that the entente between French producers of 
phosphorous pig iron, expiring on Dec. 31, will be renewed for two years 
under the present terms and that the France-Belgian-Luxembourg phos- 
phorus pig iron entente will probably be renewed for a similar period. 
The city of Paris will issue 350,000,000 francs of 5% amortizable 50 year 
bonds at 95, the proceeds to be used for housing construction and subway 
extension. ‘The reported purchase of gold in New York by the Bank of 
France is confirmed by an increase of 362,000,000 francs in gold reserves 
shown in the bank's statement for November 23. This is interpreted as 
proof that no increase in the discount rate is under consideration. 


GREECE. 


The recent heavy rains, which did considerable damage in the port of 
Patras and several adjoining villages, as well as to railway communications, 
did not severely affect the crops. The question of reducing the interest 
rate on the Refugee Idemnification Bonds has been settled by the cabinet 
lowering the rate from 8 to 6% only on the unissued portion of the bond 
fssue. This reduction is expected to result in an annual saving of 35,000,000 
drachmas (drachma equals $0.013), while a general reduction of the in- 
terest rate on the entire issue would have represented a saving of 90,000,000 
drachmas. The telephone concession awarded under the Pangalos regime 
has been declared null and void. The Government now plans to invite 
new bids both for construction and operation of the system. 


HUNGARY. 


Hungarian business improved slightly in November, with increased wheat 
exports and continued improvement in the iron and steel industry, but 
eonditions in the milling and textile industries remain dull. The money 
market is tight, with long term credits scarce; private discount rates range 
from 8.25 to 9.5%. The stock exchange is showing a slight improvement. 
Savings deposits in the Postal Savings Bank and in the 13 leading commer- 
Cia] banks in Budapest increased from $81,400,000 on Oct. 23 to $81,700,000 
on Nov. 23, with the steady accumulation continuing. Figures published 
by the National Bank show gold cover on Nov. 23 amounting to 44.1% 
ef the aggregate note circulation. 


ITALY. 


Reliable observers in practically every part of Italy report that there is 
a slight but definite improvement in industry and commerce which exceeds 
the expected seasonal movement. Shipping and shipbuilding lines are the 
only important industries not benefitted. This improvement is evidence 
of the readjustment of business to thestabilized lira value which, as prev- 
fusly expected has required about one year, With this adjustment has 
come great confidence and business is not able to plan well into the future 
Low inventories are being replenished and industrialists are buying. Manu- 
facturing has assumed an improved aspect in view of real and expected 
orders. Parliamentary approval of the new grand council of labor and the 
@ection laws indicate the consolidation of the Government's position. 
Favorable public reception of the Governments broad land improvement 
project and the inauguration of operations encourage hopes for the solution 
ef the agricultural and labor problems now confronting the country. The 
sore spots in the Italian situation at the present moment are heavy taxes 
and the comparatively low remuneration of labor as a result of the high cost 
efliving; the long-expected readjustment of this situation is not yet apparent. 
There are at present no hopes of reducing existing rates of taxation except 
through the more rigid collections which are now being attempted. 


JAPAN. 


The automotive trade is less active and a strong trend is evident toward 
the use of closed cars. The Japan Cotton Spinners’ Association reports an 
increase of 280,000 spindles since July 1. Leading Japanese flour mills have 
agreed to eliminate sales competitions in the domestic market. Import 
restriction on rice is expected to be extended to December, 1929. 


NEWFOUNDLAND. 


The general economic situation remains satisfactory but the announce- 
ment of immediate reductions in the local tariff on butter and butterine, fish- 
ing lines and twince, tobacco and ready made clothing, has been disturbing 
to the trade. The codfish market continues firm and some deep water fish- 
ing is still being carried on. The herring fishery is in full swing and a satis- 
factory season is anticipated. The mines and paper mills are operating at 
full capacity and there is little unemployment. 

NEW ZEALAND. 

Christmas buying in New Zealand has begun and increased activity is 
shown in all lines of trade. Offerings at opening wool sales were lower than 
had been anticipated. Prices realized, however, were higher than had been 
expected, and competition on crossbred wool was especialy keen. At the 
Wellington sale 7,823 bales were offered, with England the principal buyer. 
American competition was light but showed considerable improvement at 
Mapier and Auckland sales. Buying for German accounts has been limited. 
According to the trade this year’s wool clip will probably exceed that of last 
season (1927-28) by 10,000 bales, but revenue from it will probably fall short 
by £1,000,000. Recent sheep estimates put the number at 1,500,000 in ex- 
ceas of 1927. The New Zealand dairy outlook is the most promising in the 
history of the Dominion. A large increase in production is expected, and 
high prices for both butter and cheese. There is some controversy as to 
whether New Zealand should continue to ship its butter to London on con- 
signment, but it is not probable that any change will be made. An exception- 
ally good season is anticipated in frozen beef and lamb, especially in trade 
with the United States. 

NORWAY. 

Norwegian industry and commerce during November show the usual dull- 
ness accompanying the approach of the winter. The fishing industry is the 
only noteworthy exception with unusually high activity in the whaling in- 
dustry and a large catch of fat herring in the region of Tromsofjord. The 
mioney market remains steady. Quotations on industrial and banking 
shares show a slight downward tendency. Exports of canned fish are larger 
than in 1927 but many canneries have recently been idle because of small 
catches of brisling and “‘small sild’”. Shipping remains fairly active with 
enly a slight amount of idle tonnage. Freight rates continue unsatisfactory. 
The labor market is quiet. Unemployment was estimated at 33,000 at the 
end of October which is less than during the same month of 1927 but an in- 
crease of 4,000 as compared with the previous month. 

PANAMA, 

€he early tourist trade has stimulated business in the Republic of Panama. 
It*has been estimated that the next biennial budget for the Republic will 
amount to $15,600,000. Of this amount estimates of customs revenues ac- 
eount for $5,400,000; stamps and stamped paper nearly $2,000,000; taxes on 
retail liquor sales $1,200,000; and taxes on cattle slaughter approximately 
$600,000. It has been proposed to establish a tax of $7.50 per $1,000 on the 





estimated value of vecant lands in the Republic. A bill has been introduced 
in the National Assembly to enlarge and modernize the public market, in- 
cluding the installation of a large refrigerating room, in the city of Panama. 
The Junta Central has made plans to widen the Sabanas road 15 feet from 
the exposition grounds to Bellavista at a cost of $52,000, and the Canal Zone 
authorities are to repair the road between Pedro Miguel and Paja. The six 
o’clock cooling hour for business houses is being debated in the National 
Assembly. 
PERU. 

The merchandise turnover is responding satisfactorily following the greater 
activity of cotton exports in the past two months but, unfortunately, sugar 
grinding is low in volume as growers are finding that the prevailing sugar 
prices are too unprofitable to justify the exportation of sugar. Although 
business in 1928 has not been as active as was anticipated, importing, bufld- 
ing and financial circles agree that the year is ending in a gratifying at- 
mosphere of general prosperity. 

SOUTH AFRICA. 

Drought, which had reached alarning proportions in the past month, has 
been relieved by general heavy rains during the past week and agricultural 
prospects are brighter, with a consequently improved tone in local business. 
Buyers who had been holding off are now indenting freely, and there is a 
noticeably more buoyant tone in agricultural implements and supplies. The 
retail trade has been stimulated by Christmas buying, and wholesale trade, 
on the whole, is satisfactory. Local factories are enjoying a satisfactory 
volume of business, and with the exception of a slight recession in bank clear- 
ings, all economic indices show distinct increases over the average for last 
year. 

SPAIN. 

A high level in construction work, large bank turnovers and heavy stock 
exchange transactions feature the Spanish mid-autumn situation. The re- 
organization of the cabinet has attracted attention an also considerable con- 
cern has been expressed over the unfavorable trade balance and the extended 
decline of the peseta. October bank clearings throughout the kingdom 
reached a high level and exceeding those of September by 23.3%, although 
they represent a decrease of 20.2% from the figures established during 
October 1927. Bourse transactions are 24,5% greater during October than 
those recorded during the previous month and exceed those of October 
1927 also. Some shading of quotations in industrial stocks was noted during 
the month’s trading but the list as a whole showed only minor changes. The 
exchange situation has been somewhat disconcerting in view of the steady 
decline in peseta value. 

SWEDEN. 

The general economic situation during October and early part of Novem- 
ber indicates no basic changes with production remaining at a high level in 
most branches of industry and unemployment diminishing. The only ex- 
ceptions to this unusually high activity are found in the shoe, leather, and 
some branches of textile industries. The demand for credit at the Bank of 
Sweden was very limited during October. Commercial Banks are keeping a 
considerably larger checking account balance at this bank than they did last 
year. This development is closely connected with the increased supply of 
net foreign credits which increased 38,000.000 crowns during October and at 
the end of the month amounted to 156,000,000 crowns including foreign 
government bonds valued at 70,000,000 crowns. Quietness has character- 
ized the bourse since early October and quotations have fluctuated within 
narrow limits. The slight downward tendency in industrial shares has been 
due largely to the uncertainty regarding the result of the wage negotiations 
now progressing on the important machine shop industries. Sales of lumber, 
pulp and paper reveal marked increases although prices show a downward 
tendency. 

UNITED KINGDOM 

Generally speaking, British business conditions continued unsatisfactory 
and no marked change appears to be in sight. The relatively high import 
and export levels, as shown by the October trade returns, afforded satisfac- 
tion in that they tended to redress the low levels reported for September. 
Unemployment shows a further increase with the total of work-people listed 
for employment on Nov. 19 being 1,364,000 for Great Britian and 44,500 for 
Northern Ireland, as compared with 1,344,000 and 45,000, respectively, on 
Oct. 22. The latest returns show a slight improvement in the number of per- 

sons employed in the steel and textile industries and some increase has taken 
place in the output of coal and in iron production, but decreased employment 
is reported in shipbuilding, engineering, and the building trades. Lower 
railway receipts and lower provincial bank clearings are further indications of 
the decline in industrial activities. 

The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 

PHILIPPINE ISLANDS. 

Estimates of damage to crops by the typhoon which recently swept over 
the central islands and provinces of the Philippines are as yet indefinite be- 
cause of impared telegraph communication. Itis believed, however, that 
sugar cane was only slightly affected and that early statements concerning 
conditions in coconut and abaca regions were greatly exaggerated, except 
with respect to the Island of Samar (Southeast of Luzon), where the damage 
Was apparently very serious. Samar is one of the most important abaca dis- 
tricts. Loss of life and property in general was more severe in the provinces 
of Samar, Sorsogon, Albay, Masbate, Romblon, and Mindoro, with less 
damage in Leyte, Cebu, Negros, and Panay. The abaca market is at a 
standstill, with sellers awaiting definite information rgarding the typhoon 
and both London and New York markets areslow. Receipts during the past 
week continued heavy, but uneasiness was felt regarding filling of future con- 
tracts. The following price quotations are nominal: grade F, 25.50 pesos 
per picul of 139 pounds; I, 23.50; JUS, 19; JUK, 16; and L, 14. (1 peso 
equais $0.50). 

Apparently the copra market has.not been affected by the typoon situa- 
tion, except that arrivals have slackened because of temporary shipping con- 
gestion. Supplies of copra during the coming year will be lessened in propor- 
tion to the extent of damage to young nuts and flowers in affected areas. For 
the next two months it is probable that copra stocks will increase because of a 
supply of fallen nuts, but the oil content may be poor. At present all oil 
mills continue in operation. Current f.o.b. prices are Manila, 12.75 to 

12.875 pesos per picul; Cebu, 12.50; and Hondagua, 12.125 to 12.25 pesos. 


PORTO RICO. 


The continued demand for foodstuffs and construction materials and the 
beginning of the-holiday trade are maintaining business at a satisfactory 
level. Notwithstanding large November arrivals of lumber, the purchases 
ef the sugar mills and the relief society have depleted stocks, and a shortage 
exists of the various dimensions in greatest demand. However, large ship- 
ments are due to arrive in the immediate future, which will remedy the short- 
age. The demand for other construction materials has subsided somewhat. 
As a result of the shortage of native food crops, potatoes and corn meal are 
enjoying an especialy strong demand. Rice and beans are also moving well 
at present, despite the high prices asked. Brokers anticipate a good demand 
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for flour in. December and January for future delivery. The depletion of the 
funds available for road repairs has thrown ten thousand laborers out of em- 
ployment, but it is hoped that this slack may be taken up with the start of 
the sugar grinding campaign. Banks report a slowing up of collections as 
compared with a month ago, and San Juan wholesalers complain that their 
collections in the interior districts are more difficult. November bank 
clearings in San Juan amounted to $18,319,000 which is considerably less 
than the total of $21,553,000 in November, 1927. New automobile registra- 
tions in November were 226, of which 113 were low priced units. In the 
same month last year total registrations were 200, of which low priced cars 
made up 30%, or 61 units. 
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$4,455,660,400 European and South American Loans 
Outstanding in American Market—Germany Leads 
with 87 Issues Aggregating $1,152,731,400 Accord- 
ing to International Acceptance Bank, Inc. 


European and South American loans now outstanding in 
the American investment markets approximate $4,455 ,660,- 
400, according to records compiled by The International 
Acceptance Bank, Inc. A statement regarding the com- 
pilation says: 

This total includes all ioans outstanding as of November 18, 1928, but 
does not represent the total amount of American capital loaned to Europe 
and South America since the war as some of the original loans have been 
retired or reduced through sinking fund operations within the past few 
years. The amount loaned to European countries, represented by dollar 
bonds aggregates $3,149,799,400, while South American loans aggregate 
$1,305,861 ,000. 

The detailed figures covering the borrowings ‘of European countries, 
including Government, State, Municipal and corporate borrowings, show 
that Germany, with 87 separate issues, leads the list with a total of $1,152,- 
731,400, France is second with a total of $400.545,000 and Italy is third 
with a total of $274,308,000. 

The borrowings of European countries follow: 








Sb dé cnndduncie wil) Sunstone nsuweGuahkh asinwdinin de $ 109, oe. ge 
ee ee RSpd An aakwanhs soe admebobbangbeshaueuaawemaied 226.887 .000 
SS la adh ele, oA so ck cslid a avcntainealanieinbeaeu AOU nese ale 60; 
row SE 32,124,000 
Denmark 67 ,955,000 
| ES a J a eS ee REE Se ee ea 00, 
inland -__._. 75,918,000 
A bi 2 ge deo uc as Dicinsa ex cis las see sls lcd hele cites ob iin ashton Mn do ,545, 
Germany 1,152,731,400 
Great Britain - inne 172,727, 
Sa 30,970,000 
- RES. 45,900,000 
SE sc nintinciowa 64,178,000 
ee oe ane ea alin eipaaneeeae 274,308 ,000 
Luxemburg 9,747 ,000 
_ a a rie 193,796, 
DP Quik it ciecdivadcnnckssaenade 122,375,000 
ES RSIS ARIE Ree ne ee eee SOREN 55,000, 
Switzerland 49,000,000 
Yugo-Slavia 57,172,000 
NS ie ce a ee tL A slasiainn acc eeoaee an meal $3,149.799.400 


In compiling the data on European and South American loans, The 
International Acceptance Bank has classified all outstanding loans geograph- 
ically, all of which are listed on a series of three maps, the first of which 
gives all of the European loans, exclusive of Germany, the second of which 
lists German loans exclusively, and the third lists all South American loans. 
These maps, which are unique in bond circles, in addition to classifying 
the loans as to their character, also show the yield of the respective issue, 
thus giving investors and traders interested in foreign bonds immediate 
information as to how the yield on one bond issue compares with another 
of the same character. 








J. J. Levin of A. G. Becker & Co. Reports Encouraging 
Conditions in France and Germany. 


“Below the surface, indications of a political strife to 
the left, France is on a most even keel with money cheap 
and wealth increasing at a remarkable rate” said Joseph 
J. Levin of the investment banking firm of A. G. Becker 
& Co. on his return from abroad. Mr. Levin has been in 
Europe for several months inspecting properties for which 
his firm has secured financing in the American money 
market. The success of the last French internal loan, he 
says, is substantial evidence of France’s fundamental 
political stability and of the recuperative power of the 
country. 

Mr. Levin found that “higher money rates in Germany 
were not apparently slowing up industrial progress and 
that the labor troubles in the Ruhr have created no real 
uneasiness in informed quarters. Two of the features of 
Germany’s present economic renaissance are the growing 
electrification of the country and the effort to put agriculture 
on a basis capable of making Germany a self sustaining 
state,” said Mr. Levin. “Berlin made a gain of 27% in 
electrical consumption in 1927 over the previous year and 
progress continues. The bulk of American money invested 
in German enterprises has gone into concerns not directly 
competitive with American firms in the world markets. 
The investment of money in basic enterprises which con- 
tribute primarily to increasing power or food consumed 
within Germany has the effect of increasing Germany’s 
capacity to pay,” said Mr. Levin. 








No Truth in Alarmist Reports of Revolutionary Uprising 
in Bulgaria. 

Alarmist reports of an uprising in Bulgaria, which were 

circulated toward the end of November in Western Europe 

and America, have drawn emphatic denials from the Bul- 





garian Ministers of Finance and Foreign Affairs, and from 
accredited representatives of the Bulgarian Government 
in the United States. These authorities point out that the 
reports emanated chiefly from Vienna, whence unreliable 
reports concerning the Balkans frequently are disseminated. 
It is held that the sensational dispatches were part of a 
plan to injure the prospects of the Bulgarian stabilization 
loan, authorized by the League of Nations, and offered for 
investment Nov. 21. Of this loan $13,000,000 was under- 
written by Speyer & Co., and the J. Henry Schroder Bank- 
ing Corporation, and $9,000,000 was offered in New York. 

The dispatches alleged that Macedonian elements in Bul- 
garia, led by Ivan Michailoff, were committing terroristic 
acts in their efforts to establish autonomous Government 
in their Province. The difficulties were represented as 
aggravated by lack of unanimity in the Bulgarian Cabinet, 
and it was stated, finally, that Britain and France had 
intervened and jointly demanded cessation of the strife. 

Speyer & Co. interrogated the Sofia Government as to 
the truth of the stories and received an answer Nov. 24 
from the Ministers of Finance and Foreign Affairs, as 
follows: 


“Greatly surprised by news published in American press representing 
situation Bulgaria critical: viz., Macedonians reported threatening 
march on Sofia where martial law pretended proclaimed and popula- 
tion panic stricken, clubs Agrarian Party as attacked, Bulgarian 
Macedonia as in throes civil war stop. Besides fantastic declarations 
on reparation problem and impending Bolshevik danger attributed to 
Minister Buroff. We declare in categorical terms all these reports 
and similar devoid of truth stop. To us clear they are spread with sole 
object compromise success Bulgarian loan. 

(Signed) 

“BUROFF, Foreign Minister. 

“MOLOFF, Finance Minister.” 


The Bulgarian Minister at Washington, Simeon Radeff, 
issued this statement: 


“The alarmist news concerning the interior situation in Bulgaria 
published by certain papers today is void of all foundation. It is 
put forth by certain European centres with the aim of propaganda 
injurious to the success of the Bulgarian loan offered just now under 
the auspices of the League of Nations.’ 


On Saturday, Nov. 24, M. Radeff added: 


‘ The following telegram just received by the Bulgarian Legation. A, 
Buroff, Minister of Foreign Affairs, makes an absolute denial to the 
alarming news which has been spread the last few days concerning 
the internal condition of Bulgaria. He also declares that he never 
made, either in a pretended interview or in the Parliament, the 
pessimistic statement about the position of Bulgaria which has been 
attributed to him. 

The telegram states that there is not the slightest menace against 
the public order in the country. The army is more than ever devoted 
to its duties and all reports concerning a split in its ranks are utterly 
devoid of any basis in fact. Besides, the splendid success of the 
Bulgarian loan in London, the best informed capital about Balkan 
affairs, is the most convincing proof of the perfect inanity of all 
rumors representing Bulgaria at the verge of a civil war. 

‘I may add that I am absolutely sure that none of the alarming 
telegrams dated from Sofia have been actually sent from Sofia. The 
origin of all those rumors is Vienna, the centre of the intrigues against 
Bulgaria.” 








Argentine President Cuts Payrolls in Government 
Departments—5,000 May Lose Posts. 


A special cablegram from Buenos Aires Dec. 1 to the New 
York ‘““Times”’ said: 

The official broom has been sweeping through the Argentine Government 
Departments in the past month’s campaign to reduce administrative 
economies, and the subsiding dust reveals the probability that 5,000 em- 
ployes will be swept from office and their positions suppressed. The con- 
sternation caused by such action in political circles is easily imaginable, 
since the President recently assumed office and his party supporters have 
been awaiting the creation of new posts to satisfy thousands seeking political 
appointments as a reward for the six years of campaigning to return Senor 
Irigoyen to the Presidency. Cabinet Ministers are vesieged with messages 
of protest and visits of employes who have been affected, but since President 
Irigoyen sponsors the departmental reorganizations, employes’ protests are 
apparently futile. Reorganization is principally concentrated in the de- 
partments of Public Works, Agriculture, Finance and the Postoffice. From 
the latter alone it is expected that 1,700 will be, rejected. While employes 
are loudly and frantically protesting, business interests have calmly ap- 
proved the Government’s initiative which will! effect a saving of $5,000,000 
in the 1929 budget that provides $23,000,000 of increased expenditures. 
The broom appears as bigorous as ever as the President approaches other de- 
partments whose padded staffs have met his disapproving eye. 








G. E. Roberts of National City Bank to Make Economic 
Survey of Panama. 

The Associated Press reported the following advices from 
Panama Dec. 6: 

The Panama government has engaged the services of George E. 
Roberts, a vice-president of the National City Bank of New York, to 
make an economic survey of the republic. 

An agreement for Mr. Roberts’s services was concluded between 
Secretary of Finance DuQue and J. H. Drum, general manager of the 
National City Bank’s branch here. 

Mr. Roberts will receive a salary equivalent to that paid by the 
National City Bank plus traveling and other expenses. 
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City of Lima (Peru) Negotiates American Loan of 

$3,000,000. 

Lima, the capital and chief city of the Republic of Peru, 
has negotiated an American loan of $3,000,000 which is 
being marketed at 93 and accrued interest, to yield over 
7.05%, by E. H. Rollins & Sons, Brown Brothers & Co., 
the Grace National Bank of New York and Banco Italiano 
of Lima,. Peru. The issue is in the form of External, 
Thirty-year, 614% Secured Sinking Fund Gold Bonds with 
a cumulative semi-annual sinking fund calculated to re- 
deem the entire issue by maturity through semi-annual 
drawings at par and accrued interest. In lieu of Sinking 
Fund payments applicable to payment of principal, the 
Municipality may deliver at par, outstanding bonds of 
this issue. The proceeds of the loan will be used in part 
for the payment of all the City’s floating and internal debt 
which amounts to approximately $950,836. The balance 
will be used fro productive public works and other proper 
Municipal purposes. The bonds are part of an authorized 
issue of $7,500,000. They will be dated September 1, 1928, 
and will become due September 1, 1958. They will be in 
coupon form in denomination of $1,000, and will be Regis- 
terable as to principal only. Principal and interest (March 
1 and September 1) will be payable in gold coin of the 
United States of or equal to the standard of weight and 
fineness existing September 1, 1928 without deduction or 
diminution for any taxes of any nature, now or hereafter 
levied by the City of Lima, or by the Republic of Peru, 
or by any taxing authority thereof or therein, at the prin- 
cipal office of E. H. Rollins & Sons, Paying Agent, in the 
Cities of Boston, New York or Chicago. Redeemable oth- 
erwise than through the Sinking Fund) at the option of 
the Municipality, as a whole, but not in part, at any time 
on 60 days’ published notice, at 102%4 and accrued interest, 
if redeemed on or prior to September 1, 1938 and thereafter 
at par and accrued interest. Grace National Bank of New 
York, Trustee. A. F. Dasso, Esq., Mayor of Lima, says 
in part: 

Finances 


On completion of this financing, the City represents that this issue will 
constitute the only funded debt of the Municipality, except a sterling 
loan of £526,300 now outstanding in London, known as the City 
of Lima 5% Sterling Loan of 1911, interest and sinking fund of 
which was assumed by the Republic of Peru in 1919. 

The City represents that it is not in default in the payment of any 
of its obligations. 


Revenues and Expenditures. 


Total 
Year Total Revenues Expenditures 
SOLER ACCT ER LO TEE EE $1,037,806 $ 997,740 
DN sass whee bry + ooadt 1,203,124 1,324,427 
SOME 645 betes woe eareee 1,237,542 1,178,811 
SPR ae ce ape omer 1,447,906 1,375,826 
PRM os eA Sihas cals we ae 1,467,089 1,512,931 
1928 Estimated.......... 1,693,708 1,693,708 


During the above five-year period, only two years, 1924 and 1927 
show a deficit. Total revenues exceeded total expenditures during this 
period in spite of the fact that substantial expenditures were made for 
productive public warks. g 


Security. 

These bonds constitute the direct unconditional and valid obligation 
of the City of Lima, which pledges its full faith and credit for the 
due and punctual payment of the principal and interest thereof. The 
issue has been approved by the Government of Peru. 

This loan is to be, in the opinion of counsel, specifically secured 
according to the terms of the Loan Agreement by: 

1, A direct first lien and charge on municipal revenues pledged under 
this loan, estimated at £P145,050 or $580,200 for 1928 which the 
City represents will be free and clear of all liens. 

2. A direct first mortgage on the properties to be constructed and, 
or acquired with the proceeds of this loan. 

3. <A direct first lien and charge upon the income derived from the 
use and occupation of such properties. 

The City covenants in the Loan Agreement that the net pledged 
revenues shall at all times be maintained at an amount equal to at 
least 2%4 times the semi-annual interest and sinking fund charges 
on the outstanding bonds, which charges on the present isue will 
amount to $229,824 per annum. 

If the pledged revenues should at any time fail to produce the 
required amount of 2% times the semi-annual interest and_ sinking 
fund charges or the outstanding bonds, the City covenants to pledge 
additional revenues. 


Collection of Pledged Revenues 

The revenues of the Municipality pledged as security for this loan 
are to be collected through the Caja de Depositos y Consignaciones, 
which acts as collecting agent for revenues of the Republic of Peru. 

The Caja de Depositos y Consignaciones is a Peruvian corporation 
formed in 1905 as a depositary for government administrative and 
judicial funds. All of its stock is owned by local’ banks in Peru and 
its directorate is composed of representatives of such banks, with the 
exception of a representative of the Republic and one for the Fiscal 
Agents of the $50,000,000 Peruvian National Loan. 

The Municipality will enter into an agreement with the Caja whereby 
all taxes and income pledged to secure this loan shall be collected 
by the Caja and shall be immediately deposited in a special account 
with Banco International del Peru, Lima, and Banco Italiano, Lima, 





as Depositaries until, in each of the first four months of every six 
months’ period, % of the semi-annual service charges have been so 
deposited. After said % has been so collected and deposited by the 
Caja in any one month, the City may freely use tne balance of pledged 
revenues collected in that month. ne 

If for any reason the revenues actually collected by the Caja in 
any four months period are insufficient to permit the deposit of a full 
six months’ service payment, the City covenants to make up the 
difference from other sources. 


Additional Bonds. 

No additional bonds of this authorized issue shall be issued unless the 
pledged revenues, pledged hereunder, have equalled during each of 
the two previous fiscal years at least 234 times the total service 
charges for interest and sinking fund on the bonds outstanding and 
then to be issued. } 

No bonds, in addition to those authorized and presently outstanding 
of this issue, or of any other issue of the Municipality may be issued 
and secured on the pledged revenues on which this issue has a prior 
lien, except subject to said lien and unless the average net pledged 
revenues during a period of three years immediately preceding the 
date of the proposed new issue shall have been at least equal to 
standing, plus 3 times the annual interest and sinking fund charges on 
all other bonds outstanding and on the additional bonds then proposed 
to be issued. 





Offering of $3,000,000 Bonds of Dortmund Municipal 
Utilities. 

A banking group, comprising Field, Glore & Co., Harris, 
Forbes & Co.and International Acceptance Bank, Inc., offer- 
ed Dec. 4 at 911% and interest to yield over 7.30% $3,000,- 
000 Dortmund Municipal Utilities 20-year sinking fund 614% 
mortgage gold bonds, due Oct. 1 1948. Proceeds from the 
sale of the bonds will be used for further construction and im- 
provement of existing properties, for retirement of short-term 
indebtedness, for acquisition of addition properties and for 
other corporate purposes. Dortmund Municipal Utilities 
comprises three companies, viz.: Dortmund Water Works 
Co., Dortmund Gas Co. and Dortmund Street Railways, en- 
gaged without competition in furnishing water and gas service 
and street railway and bus transportation in the City of 
Dortmund, and surrounding territory inefuding the rich in 
dustrial area in the center of the eastern portion of the Ruhr 
district. The plants and works of the three companies con- 
stitute the fourth largest water distribution system in Ger- 
many, valuable real estate, 200 miles of gas mains, power sub- 
stations, passenger motor tramears, motorbuses and 109 
miles of standard gauge track. 

The bonds will be secured by a first joint and several mort- 
gage expressed in the gold mark equivalent of the principal 
amount of the bonds on all the presently mortgageable prop- 
erties of each of the Dortmund Municipal Utilities companies, 
subject only to the lien for Dawes Plan payments and minor 
easements. Based on figures for the three-year period ended 
Dee. 31, last, average annual earnings available for interest, 
depreciation and income taxes amounted to $713,346, or over 
3.6 times the annual interest charges on this loan. Such 
earnings for the year ended Dec. 31, last, amounted to $869,- 
932, or over 4.4 times such interest charges. The companies 
report that for the first half of the current year earnings were 
$492,531, equivalent to an annual rate of more than 5 times 
the annual interest charges on the loan. Further data in con- 
nection with the offering will be found in our ‘‘Investment 
News Department’’ on a subsequent page. 





$4,600,000 Loan Offered for Ruhr Housing Corporation. 

A $4,600,000 loan for the Ruhr Housing Corp., in the 
form of 30-year first mtge. 644% sinking fund bonds, was 
offered Dec. 6 by Dillon, Read & Co., Ladenburg, Thal- 
mann & Co. and Blyth, Witter & Co. The bonds were 
priced at 92 and interest to yield 7.15% to maturity, and 
an average of 7.31% based on retirement through the sinking 
fund. Proceeds will be used to finance the construction 
program of the corporation, designed to relieve the housing 
shortage in the Ruhr District, which has the backing of some 
of Germany’s leading industrial corporations. An unusual 





| co-operative plan has been devised whereby the United 


Steel Works Corp., Hoesch Iron & Steel Corp., Kloeckner 
Works Corp., Gelsenkirchen Mining Corp. and Fried. 
Krupp Corp. will lease apartments which are to be eon- 
structed by the corporation and will in turn sublease them 
to their employees. The five companies together have entered 
into lease agreements for 3,000 apartments. The real 
estate owned by the corporation, together with the apart- 
ment dwellings to be erected, will provide security for the 
first mortgage. A cumulative sinking fund, sufficient to 
retire the entire issue by maturity, will operate by semi- 
annual call by lot at 100 and interest, beginning May 1 1930. 
Further data regarding the offering is given in our “Invest- 
ment News Department’’ on a subsequent page. 
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Statement Regarding Agreement on Service of Interest 
and Amortization of City of Sofia Loan. 


An agreement on service of interest and amortization of 
City of Sofia 414% loan of 1910 has been reached between 
a delegate of the municipality and representatives of holders 
of the loan at a meeting in Antwerp, according to advices 
received by Bertron, Griscom & Co., who furnish the 
following translation of the advices received in the matter: 


ASSOCIATION BELGE POUR LA DEFENSE DES DETENTEURS 
DE FONDS PUBLICS. 


Antwerp Nov. 10 1928. 
City of Sofia Loan, 44% %, 1910. 

An agreement having been reached between the delegate of the munici- 
Pality and the representatives of the holders of the loan under caption, 
we beg to call to the attention of the interested persons that the service 
on interest and amortization of these bonds will, in the future, be made 
on a gold basis, at the following rates: 

35% for coupons due between May 1 
40%, for coupons due between May 1 
45% for coupons due between May 1 
50% for coupons due between May 1 
55% for coupons due between May 1 
60% for coupons due between May 1 
1 
1 
1 
1 


No. 334. 


1928 and May 1 
1931 and May 1 
1934 and May 1 
1937 adn May 1 
1940 and May 1 
1943 and May 1 
1946 and May 1 
1949 and May 1 
1952 and May 1 
1955 and May 1 


65% for coupons due between May 
70% for coupons due between May 
80% for coupons due between May 
90°, for coupons due between May 
100% for subsequent maturity. 
Beginning with May 1 1958, holders will recover the integral amount 
of their contracted rights. 
Payments will be made in Belgium, at the counter-value of Swiss francs, 
at banks designated for the purpose. 
Bonds drawn by lot prior to Sept. 14 1928. as well as coupons due prior 
to this date and which have not been collected, are payable as heretofore. 
This agreement applies to holders of bonds bearing coupons which have 
not been crossed, and holders of bonds which have not been re-couponed 
or coupons which have been crossed, may obtain new coupon sheets, if 
they can prove that they acquired their bonds prior to July 8 1922. This 
regulation must be complied with before July 1 1929. 
For the Committee, 
F. VAN ROY, Secretary. 








Offering by Goldman, Sachs & Co. of Capital Stock of 
Goldman Sachs Trading Corporation. 

Goldman, Sachs & Co. on Friday, Dec. 7, offered to the 
public the capital stock of a corporation to be known as 
The Goldman Sachs Trading Corporation, this corpora- 
tion to buy, sell, trade in and hold stock and securities 
of any kind, and to participate in synd cates and under- 
writings. This corporation will commence business with 
a capital of $50,000,000 in cash and a surplus of $50,000,- 
000 in cash, making a total of $100,000,000 of capital and sur- 
plus. The corporation will be managed by the firm of 
Goldman Sachs & Co., all the directors be.ng partners of 
Goldman Sachs & Co. Goldman Sachs & Co. have pur- 
chased for their own account at $100 per share, 100,000 
shares making a total investment for their own account in 
the corporation of $10,000,000. The remaining 900,000 
shares are offered to the public at $104 per share. The stock 
has no par value. The corporation, which will have but one 
class of stock, of which 2,500,000 shares have been authorized 
and 1,000,000 will be presently outstanding, has been 
chartered under the laws of Delaware. The corporation has 

rtered into a management contract with Goldman, Sachs & 
Co. whereby the firm will receive no compensation unless the 
corporation earns annually 8% on its capital and surplus as of 
the beginning of the year, plus appropriate adjustments for 
capital added during the year. In any year in which the net 
profits realized exceed 8%, the firm will be entitled to receive 
an amount equal to 20% of the net profits but only to the 
extent that the payment will not reduce the net profits below 
the 8% level. The requirement for the annual earning of net 
profits of 8% shall be cumulative. Under the certificate of 
incorporation, all stock now authorized or issued is of one 
class and all shares have identical rights in the matter of vot- 
ing, dividends and otherwise. Stockholders by a majority 
vote, may terminate the management contract at any time 
and upon such termination the corporation shall agree to 
change its name so as to eliminate any reference to Goldman, 
Sachs & Co. 

Among the corporations for which the firm of Goldman, 
Sachs & Co. act as bankers are: Sears, Roebuck & Co., F. 
W. Woolworth Co.; Studebaker Corporation, Continental 
Can Co.. Endicott Johnson Corporation, B. F. Goodrich Co., 
General Cigar Co., Gimbel Brothers, National Bellas Hess 
Co. National Dairy Products Corporation, The Lambert Co., 
Pillsbury Flour Mills, Inc., Postum Co., Inc., Brunswick- 
Balke-Collender Co., May Department Stores Co., McKesson 
& Robbins, Conde Nast Publications, Archer-Daniels-Mid- 
land Co., Lehn & Fink Products Co., Cluett, Peabody & 
Co., United Biscuit Company of America, and Eitington 
Schild Oo. It is stated that the new Corporation will not 





LT —) 


take Over any securities now owned by Goldman, Sachs 
& Co. 








Committee Named to Report on Advisability of Increas- 
ing Membership of NewYork Stock Exchange—Seeks 
Members Views on Seat “Rights.” 


Warren B. Nash, Chairman of the Committee of the New 
York Stock Exchange named in October to report on the 
advisability of increasing the membership has addressed a 
letter to members in which he seeks their views on the dis- 
position of rights to nominate a candidate for either a fourth, 
a half or a full membership, depending upon the number by 
which the membership is increased. The letter says: 


“The special committee on increase in memberships has been considering, 
among other plans, a plan by which the membership of the exchange would 
be increased by 275 or 550 or 1,100 new memberships and the existing 
members of the exchange would be given the right to nominate candidates 
for either a fourth, a half or a full membership, depending upon the number 
by which the membership of the exchange is increased. 

‘Before recommending any increase under this type of plan, the committee 
feels that it should have some knowledge about the probable disposition 
which the members would make of such rights to nominate. Will you, 
therefore, answer on the inclosed ballot the following questions which are 
asked purely for the information of the committee. No answer to these 
questions will in any way commit a member of the exchange to vote for or 
approve the proposed plan, nor will the expression of his probable intention 
prevent a member from subsequently making some other disposition of the 
rights which he may receive. 

“(1) If the plan is approved, would you endeavor to dispose of your right 
to nominate within three months? 

(2, If the plan is approved, would-you endeavor to dispose of your right 
to nominate within one year? 

“(3) If the plan is approved, would you retain your right to nominate for 
more than one year, and if so how long? 

In order that any increase in membership may become effective within a 
reasonable time, the plan may require all members to exercise their rights 
to nominate within three years, in the case of a 25% increase in membership, 
and within five years, in the case of a 50 or 100% increase in membership. 

“*(4) If the plan is approved, would you endeavor to purchase additional 
rights to nominate so as to be able to nominate a candidate for a full mem- 
bership ? 

‘‘The committee realizes that the income tax iiability of members, dis- 
posing of rights to nominate under this plan, may influence their decision. 
It has therefore secured from Carter,.Ledyard & Milburn and Dunnington, 
Walker & Gregg an opinion as to the probable tax liability of members of 
the exchange disposing of rights to nominate receive under this plan.”’ 


According to the “Herald Tribune” of Dec. 4 Hartwig N. 
Baruch, an exchange member and a partner in the firm of 
Hentz & Co., in a letter to the special committee opposes an 
increase in membership until several alternative plans are 
tried out. The paper quoted also says: 


“If a member were permitted to employ a broker’s clerk.’’ declared Mr. 
Baruch, ‘‘approved by the exchange. and this clerk was privileged to go 
upon the floor, carry messages, etc., the efficiency of the present member- 
ship would be increased by not less than 30% and contribute largely toward 
restoration of service to the re uired standard.”’ 

The membership of the exchange has not been enlarged since 1879, when 
it was increased to 1,100. The heavy volume of business this year, however, 
resulted about two months ago in appointment of a special committee to 
weight the advisability of a membership increase and to recommend the 
manner in which this increase should be effected. 


References to the appointment of the Committee to report 
on increasing the membership appeared in these columns 
Oct. 20 page 2167; Oct. 27, page 2305 and Nov. 3, page 
2451. 





Brokers Loans on New York Stock Exchange Reach 
Record Volume of Over Six Billion Dollars. 


Continued expansion in’ the amount of brokers, loans on 
the New York Stock Exchange has brought the figures up 
to the huge record total of $6,391,644,264 on November 30. 
This amount exceeds by $511,923,202 the total of the 
previous month (Oct. 31), which, at $5,879,721,062, had 
represented the highest figure prior to the total announced 
this week. The November 30 figures, given out by the 
Stock Exchange on December 3, after the close of the 
Market, consist of demand loans of $5,614,388,360 and 
time loans of $777,255,904. The “Journal of Commerce”’ 
in its comments (Dec. 4) regarding the figures said: 

Yesterday’s report verifies the opinion that had been expressed during 
the month that foreign funds are entering the New York money market 
on a large scale. Loans from “private bankers, brokers, foreign bank 
agencies or others in New York City’’ totaled $843,073,869 in demand 
loans, showing an increase over the previous month of $97,172,875. The 
same agencies increased their time loans since the previous month by 
$6,266,176. Neither of these increases was reflected in the weekly Reserve 
bank statement. 

Time loans, which have been steadily diminishing since May 31, showed 
a slight advance for November. The increase was $13,262,376. These 
loans, it is believed, are largely funds which have been offered to invest- 
ment bankers. The Reserve Bank reports indicate a decline in this type 
of loan, so that it is considered probable that time money is being offered 
chiefly by institutions outside the Federal Reserve system. 


The following is the statement issued by the Stock Exchange 
relative to the figures of brokers’ loans as of Nov. 30: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business November 
30 1928 aggregated $6,391 ,644,264. 
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The detailed tabulation follows: 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
banks or trust companies........-------------- $4.771,314,491  $641,108,093 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
Of New YOK. occcccccccccccesccccscscccccces 843,073,869 136,147,811 
$5,614,388,360 $777,255,904 
Combined total of time and demand loans. ................--...-- $6,391 644,264 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issu- 





ance of the monthly figures by it, beginning in January 1926, 
follow: 

1926— Loans Loans Taal Loa 
Bie Tl liisineiisimodiniotibuienntntnd $2,516,960,599 $966,213,555  $3,513,174,154 
= 5saEgaTeRER 494,846, 1,040,744,05 3,535.590,321 
St, Uieses 2,033,483,760 966,612, 3,000,096 .167 
i pt aaa 1,969,869,852 848, 2,835,718,509 
—  agnarace poe. spare 1,987,316,403 780,084,111 2.767.400,514 
cis a cicldlinsurebinidennet 2,225 ,453,833 700,844,512 2.926,298,345 
July 31_...- 5 cake miiistiutabiince 2,282,976,720 714,782,807 2,996,759,627 

2'363,861.382 778,286,686 3,142.1 
2:419,206.724 799,720, 3.218.937,010 
2,289,430,450 821,746,475 3,111,176, 
2,329,536,550 799,625,125 3,129,161,675 
2,541,682,885 751,178,370 3,292,860,255 
2,328,340,338 810,446,000 3,138,786,338 
~ 2,475,498,129 80,961, 3,256,459,379 
2,504,687 ,674 785,093,500 3,289,781,174 
2,541 ,305,897 799,903,950 3,341,209, 
2,673,993 ,079 783,875,950 3,457 869,029 
2,756,968.593 811,998,250 3,568,966, 
2,764,511,040 877,184,250 3,641 ,695,290 
2.745,570,788 928,320,545 3,673,891 ,333 
3,107,674,3 896,953,245 3.914.627.570 
3,023,238,874 922,898,500 3,946,137.374 
3,134,027,003 ;809.300 4.091.836, 
3,480,779,821 952,127,500 4,432,907,321 
3,392,873,281 1,027,479,260 4,420,352,541 
3,294,378,654 1,028,200,260 4,322,578,914 
(580,425,172 1,059,749,000 4.640.174.172 
3,738,937 ,599 1, 168,845,000 4,907,782,599 
4,070.359,031 1,203,687,250 5.274.046.281 
3,741,632,505 1,156.718,982 4:898351,487 
3,767,694,495 1,069,653,084 4,837,347,579 
4,093,889,293 957,548,112 5,051.437.405 
4,689,551,974 824,087,711 5,513,639,685 
5.115.727,.534 763,993,528 5,879.721.062 
5,614,388,360 777,255,904 6,391,644,264 











Trading in Canadian Marconi Resumed on New York 
Curb Market—Move in Great Britain to Retain Control 
of Marconi International Marine Communication Co. 

Following the temporary suspension on Nov. 30 by the 

New York Curb Market of trading in Canadian Marconi, 

resumption of trading in the stock on the Curb occurred 


on Dec. 1; the stock on that day, as on the previous day, 


underwent a decline, the “Post” of Dec. 1 stating: 

Trading in shares of the Canadian Marconi Company was resumed 
today on the New York Curb Market. The stock opened at 11%, off 
4% points. The opening sale was a block of 60,000 shares. 

Canadian Marconi opened on the Philadelphia Exchange at 17, ran 
up to 173% and then dropped to 10%. 

The New York Curb Market issued a notice that “due to an emer- 
gency now existing in the stock of Canadian Marconi, all members are 
urged to cooperate with specialists in running a sheet on odd-lot transac- 
tions.” 

The notice said that beginnig today month orders in the stock will 
not be accepted by specialists if presented after 9:30 A. M. All orders 
after that time will be construed to be day orders. 


The action of the Curb in temporarily suspending trading 
in the shares was noted in our issue of Dec. 1, page 3034, 
our item also referring to the statement of Sir Joseph Fla- 
velle to the effect that the stock was overvalued at $3 a 
share. From the New York “Times” of Dec. 2 we quote 
the following regarding the movement of the stock on the 
Curb on Dec. 1: 


Canadian Marconi caused the same confusion on the Curb yesterday 
as it had done on the preceding day. Five specialists were operating 
in the stock yesterday as compared with four on Friday, but it’ was 
11:20 o’clock, or one hour and 20 minutes after the opening, before the 
books could be adjusted and trading resumed. 

The first transaction to appear on the ticker involved 60,000 shares, 
representing bunched orders, and the opening price was 11%, showing 
a loss of 5% from the final quotation of the day before. Trading had 
been suspended shortly after noon Friday to allow the specialists to 
straighten out their books. 


104,800 Shares Traded In. 


In the forty minutes during which the stock was traded in yester- 
day a total of 104,800 shares changed hands. The price fluctuated nerv- 
ously after its weak opening and finally closed at 10%, showing a net 
loss of 6% points. 

The accumulation of selling orders at the opening was greater than 
on the day before, when a bearish statement credited to the chairman 
of the board of the company caused thousands of shares to be dumped 
on the market for what they would bring. Overnight reflection appar- 
ently had not improved the market position of the stock. The stock 
has been bought over a period of months by persons of small means, 
most of them odd-lot speculators. It was these odd lots that caused 
the clogging of the specialists’ books to such an extent on Friday that 
they had to appeal to the Curb authorities to suspend trading tem- 
porarily. 

The Curb Exchange issued the following statement after the close 
yesterday regarding Marconi Wireless Telegraph Company, Ltd., whose 
shares have been depressed to some extent by the break in Canadian 
Marconi. 

“The special committee on foreign securities desires to call members’ 
attention to the fact that the Guaranty Trust Company of New York has 
notified the Exchange that its London office has cabled that the for- 
eign register of Marconi Wireless Telegraph Company, Ltd., has been 
closed. Therefore, in accordance with: previous notice, the Guaranty 








Trust Company and its London office are no longer accepting for de- 
posit any ordinary registered shares which are registered in the name 
of a British subject, as defined in the articles of association of Marconi 
Wireless Telegraph Company, Ltd. : : 

“However, the Guaranty Trust Company has stated that it will con- . 
tinue to accept for deposit ordinary bearer shares and ordinary registered 
shares which are not registered in the names of British subjects, in view 
of the fact that such certificates are already considered as held by for- 
eigners.”’ 

Noting that the shares of the Canadian Marconi Com- 
pany were under pressure again on the Curb, on Monday, 
Dec. 3, the “Times” added that the market was more 
orderly than it had been at any previous time since the 
violent break of Nov. 30. The stock closed at 85%, showing « 


a net loss of 1% points. The “Times” added: 
As on Friday and Saturday, the opening (on Dec. 3) was delayed by 
the avalanche of odd-lot selling orders which overwhelmed the specialists. 
The market in Canadian Marconi did not open yesterday until 11:10 
A. M., when 42,600 shares were bunched and the price was fixed at 8%. 
The stock moved up t oa high of 9%, fell to a low of 7% and then re- 
covered to the closing price of 85%. Stock was not pressed on the market 
in the same volume as on Saturday and Friday, but there was little buy- 
ing interest until the price reached what was considered an attractive y 
level. 


On Dec. 3 the Curb issued the following ruling: 
The Committee of Arrangements rules that beginning today, Dec. 3, 
1928, and until further notice no give-up will be accepted after the con- 


summation of a trade in the stock of CANADIAN MARCONI COM- 
PANY. 


On Dec. 4 a moderate recovery in Canadian Marconi 
helped the entire list to reach firmer ground on the Curb 
Exchange, said the “Times”, although, it observed, breaks ™ 
occurred here and there in several groups. Yesterday 
(Dec. 7) the number of shares of Canadian Marconi sold 
on the curb totaled 36,900; yesterday’s price for the stock 
was 7%; the high, 84, the closing figure being 7%. 

In London Dec. 5 advices regarding the Marconi Inter- 
national Marine Communication Company the New York 
“Times” stated: 


The directors of the Marconi International Marine Communication 
Company are taking measures to prevent control of the company falling 
into foreign hands. Since its shares have been among those which have 
attracted of late considerable American interest, it is presumed that the 
measures are aimed particularly against American speculators. 

In a statement issued to the shareholders today the directors say they 
have every reason to believe that a substantial proportion of the buying 
in the company’s shares has been on foreign account. 


Say Danger Must Be Removed. 

The statement continues: 

“While there is no evidence in possession of the directors that this 
foreign buying has for its object the placing of the control of your com- 
pany in foreign hands, they cannot ignore such a possibility. 

“Your company is responsible for the wireless equipment of over 90% 
of British shipping coming under the compulsory wireless law and at 
least 25% of the world’s shipping. Your directors regard it as a matter 
of national importance that any danger of your company passing under 
foreign control should be at once removed. To achieve this object it is 
necessary to alter the company’s articles of association.” 

The principal changes proposed are the introduction of provisions to 
secure that not more than 25% of the shares outstanding shall at any 
time be under foreign control and that the directors shall be born British 
subjects. 

The directors have decided to issue share warrants for one month from 
Dec. 6 and the transfer book will be closed from Dec. 6 to 16, inclusive. 


Stock and Bond Transactions Settled Through Stock 
Clearing Corporation. 
The value of Stock and Bond Transactions settled through 
the Stock Clearing Corporation for the month of November, 
1928, amounted to $10,834,236,435. 














David Friday Holds That Brokers’ Loans Constitute 
No Menace to Credit Situation. 


In an article in the December number of The Bankers 
Magazine, Dr. David Friday discusses ‘“The Significance 
of the Rise and Fall of Brokers’ Loans‘ in which he con- 
tends that these loans “Constitute no menace to the credit 


situation.” We give herewith what he has to say: 

When Senator La Folloette introduced a resolution into Congress thunder- 
ing against brokers’ loans in January of this year they had reached the sum 
of $3,819,000,000, a figure then unprecedented in the reports of the banking 
system. As this article is written (November 4), they stand at $4,978,000,~ 
000. This increase is so large that it should have brought upon us all the 
dire consequences which were predicted at that time if the rise in brokers’ 
loans continued. 

Yet none of the predictions has been realized. Industry has not been 
hampered for want of credit. Employment and the volume of production, 
as well as profits, have been at a high level. Not even contracts for con- 
struction have fallen. ‘There is at present every prospect that the present 
year will close with business at a high level and that prosperity will extend 
well into the new year. 


The Chief Basis of Criticism. 


Evidently rising brokers’ loans, even when that rise starts from a high 
level, do not necessarily hamper productive activity by with drawing credit 
from industry. The fact that they were expected to do so was the chief 
criticism leveled against such loans. ‘‘The inevitable result of the utiliza- 
tion of the funds of the Federal Reserve System for speculative purposes ig 
to restrict the amount of credit available for legitimate commercial pur- 

The resolution calls upon the Federal Reserve to ‘‘immediately take steps 
to restrict the further expansion of loans by member banks for speculative 
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purposes and . . . require the contraction of such loans to the lowest possible 
amount."’ Something has been accomplished in the reduction of loans by 
banks as the figures are reported. They stood at $2,823,000,000 when the 
resolution was introduced. In March they averaged $2,514,000,000. a 
reduction of three hundred millions. But by May they had risen again to 
$2,967,000,000. On November 4 1928, they stood at $2,790,000,000. 
While these loans by banks have shrunk slightly, the loans by all others 
have more than doubled, rising from $993,000,000 to $2,188,000,000. 

The negligible effect which this increase in loans has had upon our in- 
dustrial process raises the suspicion that the significance of a rise in brokers’ 
loans was inadequately understood. 


Causes and Effects of Rise 

Just what are the causes and the effects of a rise in brokers’ loans such 
as has occurred in this country during the last two years. Forin November 
of 1926 they still stood not far from the low figure which they reached after 
the stock market break of March 1926. They had fallen from $3,141,000,- 
000 in January to $2,409,000,000 in May. By November they had risen to 
$2,609,000,000. Thereafter they rose gradually and rather slowly until 
September when they reached $3,200,000,000. Then with industrial 
recession already upon us they began their upward march toward the 
$5,000,000,000 mark. 

As to effects, it seems clear that such an expansion does not withdraw 
credit from industry in any important degree, nor is it a demand upon 
credit in addition to that made by industry. The great mass of the addi- 
tional bank credit created through brokers’ loans by banks stands as a 
deposit to some corporation to-day. It is not withdrawn from industry 
but is only one of the channels by which credit flows into industry. 


Why Brokers Borrow 

Brokers do not borrow money because they wish to build up their bank 
balances or because they need currency for pay rolls. They borrow it be- 
cause their customers have purchased securities from someone. If they 
have purchased them from corporations which issued rights to subscribe 
for new stock, then clearly the proceeds of the brokers’ loans are paid to 
the corporation giving the rights and the credit created by the loan stands 
as a deposit to the credit of that company. During the last two years 
many corporations have issued such rights and, since considerable amounts 
of these stocks were carried by the customers of brokerage houses, those 
rights were taken up for the most part with money obtained through brokers’ 
loans. 

These loans by New York banks for their own account and for the account 
of out-of-town banks have increased by $1,120,000,000 since November 
1926. During these two years more than ten billions of new corporate 
securities have been issued even when refunding operations are excluded. 
Of these securities, three and one-half billions were stocks and the remainder 
consisted of long and short-term bonds and notes. 

It is clear that this issue of new securities by corporations has been one of 
the methods by which the corporations have provided themselves with 
bank credit. But that credit was borrowed by the stockholders and the 
bondholders rather than by the corporation directly. However, it flowed 
into industry nevertheless. 


Growth of Loans on Securities. 


F This is the reason why all other loans and discounts have risen only 
$380,000,000 during the last two years, while those on securities have gone 
up $1,4000,000,000. Percentage-wise the disparity is even more startling, 
for the other loans had stood at $8,800,000,000 while those on securities 
were only $5,510,000,000. 

The fact that the new listings and the speculative interest has centered 
largely in industrial corporations has accentuated this growth of loans on 
securities as against commercial loans. More and more the stocks traded 
in on the exchanges in large volume are manufacturing and merchandising 
companies when once they were mostly railroads, public utilities and mining 
concerns. These manufacturing and merchandising companies are the 
industries which formerly borrowed on commercial paper and made com- 
mercial loans at the banks. Now the stockholders do the borrowing instead 
of the corporation; but the credit created by the loans stands as a deposit 
to industry. 

Loans by “All Others.” 


But the outstanding increase in borkers’ loans has not occurred in those 
made by banks. The loans by ‘‘all others’’ have gone forward at a rapid 
rate while those by banks have gone down since January. 

The significance of this increase is twofold. Insofar as these loans repre- 
sent a withdrawal of deposits from banks in order to loan to brokers, they 
lead to a decline in brokers’ loans by banks. Insofar as they represent pro- 
ceeds of stock sales by investors or institutions to customers of brokerage 
houses, they are merely a loaning of credit which was manufactured in the 
process of transferring securities from investors to speculators. Such loans 
have no effect upon the banking situation. They are merely a result of a 
transaction which arose because of a difference of opinion between investors 
who were holding stocks outright or who were carrying them with loans 
which they made privately at a bank, and speculators who thought stocks 
were going higher. 

No Menace to Credit Situation 

These loans are an important indication of the extent to which this dif- 
ference of opinion has developed, but they constitute no menace to the 
credit situation. The credit thus created and loaned is normally destined 
for investment in securities and when investors think it is time to buy stocks 
these loans will fall no matter whether stocks are high or low because the 
brokers’ loans will be called and the proceeds will be absorbed by purchases 
of securities. The principal significance of the rise and fall of brokers’ 
loans is the indication which they give of the mental attitude of these inves- 
tors or ‘“‘strongholders’’ of stocks. 

It should be noted especially that these sales and purchases must take 
place between owners, one of whom is not a customer of a broker while the 
other is. Mere buying and selling between persons who are already cus- 
tomers of brokers and who leave their funds with the brokers after selling as 
balances, will never increase or decrease brokers’ loans one cent no matter 
how much stocks have risen or fallen. The sums which the purchaser 
borrows and pays will be used by the seller’s broker to liquidate a corre- 
sponding amount of loans. But when people who have no loans against 
securities at the brokers sell them, the ioans are correspondingly increased. 








Gamblers Post Fake Clearing House Figures; Attempted 
Lottery Coup Fails by a Minute. 

According to an account in the “Times” Dec. 6 an un- 

successful attempt was made on Dec. 5 to substitute fake 

figures for the regular Clearing House figures, posted each 

morning on the bulletin board of the Clearing House in 

Cedar Street, but a difference of one minute in the time 





of posting was responsible for the substitution being dis- 
covered. We quote as follows the “Times” further account: 


It is known that the Clearing House figures are used by gamblers to 
decide the winning number of policy games that are conducted all over 
the country. Millions of dollars, it is said, are wagered on the numbers 
and had the substitution not been discovered so promptly it is probable 
that those involved would have cleaned up large sums, as the bookmakers 
who clandestinely sell the policy slips pay 600 to 1 on the winning number. 

The figures are posted promptly each morning at 11.30 by Arthur Harman 
of the Clearing House staff. Yesterday at 11:28 a well dressed young 
man walked quietly up to the board and posted a set of figures purporting 
to represent the previous day’s exchanges, balances and Federal Reserve 
credit balance. 

A minute later he stepped down and walked out the door. Newspaper 
men and press associations were about to send out the figures when Mr. 
Harman came in with the correct figures. 

The fake figures posted were: Exchanges, $1,909,000,000; balances, 
$163,000.000; Federal Reserve credit balance, $156,000,000. 

The correct figures posted by Mr. Harman were: Exchanges, $1,906,- 
Sanaee balances, $161,000,000; Federal Reserve credit balance, $156,- 

Clearing House officials noted the similarity of these figures. 

The combination of the fake figures would have resulted in the winning 
pg A of the policy game being 093, whereas the real winning number 
was 

It is believed that those responsible for the attempt wagered heavily on 
093 in the hope that they could collect their money before the substitution 
was discovered. 








John L. Proctor Appointed Deputy Comptroller of 
Currency Succeeding E. W. Stearns Who Has Be- 
come Chief National Bank Examiner. 


The Comptroller of the Currency announced on Dec. 1 the 
appointment by Secretary Mellon of John L. Proctor as 
Deputy Comptroller of the Currency to fill the vacancy 
created by the appointment of Deputy Comptroller E. 
Willey Stearns to the office of Chief National Bank Examiner 
of the United States, which office was formerly held by the 
present Comptroller—J. W. Pole. 

Mr. Proctor, who is a native of Minnesota, received his 
early banking training in Minneapolis and Seattle, Wash. 
He served four years as Receiver of failed national banks, five 
years as National Bank Examiner, and five years as Assistant 
Chief National Bank Examiner in the Comptroller’s office in 
Washington. 

The Comptroller also announced the promotion of Second 
Deputy Comptroller F. G. Awalt to First Deputy Com- 
troller, and Third Deputy Comptroller E. H. Gough to 
Second Deputy Comptroller. 








New Federal Reserve Policy Seen as Leading to Dis- 
count Rate Rise—Halt in Acceptance Buying 
Bringing Mark Up in Market Quotation. 


According to the New York “Journal of Commerce” of 
Dec. 4 the belief is growing in banking circles here that the 
Federal Reserve system has adopted a new policy which 
may lead within a relatively short time to a rise in the level 
of rediscount rates and a further tightening of the general 
money market. The paper quoted points to the fact that 
prime bankers’ acceptances with maturities ranging up to 
90 days are now quoted at 414%, and this is the buying rate 
at which the Federal Reserve Bank has been absorbing 
these bills. It goes on to say: 


f& Since early in August the twelve Reserve banks have increased their hold- 
ings by approximately $320,000,000, which is far more than the usual 
seasonal increase. 

Buying Rate to Go Up. 


During the last week of November, however, the Reserve Bank completely 
halted its buying activity, and, instead, disposed of a small volume of 
bankers’ bills. Yesterday acceptance dealers indicated that the market 
was getting an excessive supply of these bills and that an advance in the 
buying rate was to be expected before the end of the week. They also 
expect the Reserve Bank to follow suit shortly and raise its buying rate. 

At the same time a halt in the increase of acceptance holdings is expected 
to bring about a further sharp increase in rediscounts during the next few 
weeks. The peak in rediscounts for recent years was reached on July 3 of 
this year, when they amounted to $1,191,010,000. Since then the highest 
weekly figure was reached on September 19, when the loans aggregated 
$1,093,833,000. The total amount of Reserve credit outstanding on July 
3 was, in fact, smaller than on December 1. Combined rediscounts and 
acceptance holdings amounted to $1,400,674,000 on July 3 and $1,472,583,- 
000 on December 1. Thus, through the purchase of acceptances, the total 
of outstanding Reserve credit is now at approximately the high point of the 
year, and should the Reserve banks permit their acceptance holdings to 
decline even moderately there is no reason why total rediscounts should 
not reach a new high record by the end of the year. 

Past experience shows that a decline in acceptance holdings, a rise in 
the acceptance buying rate and a jump in the volume of rediscounts are 
phenomena frequently followed by a rise in the rediscount rate. This has 
been the case especially during a period of general credit expansion like the 

esent. 
 emieaniie to Wall Street opinion, an important element in the situation, 
is the expected investigation of the brokers’ loan situation by a Senatorial, 
and possibly a House committee in the present session of Congress. The 
recent visit of Senator Carter Glass to New York city has provoked special 
interest in this connection in view of his important position on the Senate 
Committee on Banking and Ourrency. It is felt that action by the Reserve 
authorities toward tightening up the market would go a long way toward 
preventing any hasty legislation being proposed in Congress. 
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Gold and Circulation Factors. 

Another factor which may help hasten the time when a rise in the re- 
discount rate appears inevitable ig the further export of gold. The ear- 
marking of $25,000,000 of gold for the account of France during the last 
half of November and unexpectedly large exports to Canada have already 
abruptly reversed the moderate import movement of the first half of the 
month. 

Finally, the large demands for currency will have an important effect on 
the reserve situation leading to the marking up of the rediscount rate under 
present circumstances. It is expected that at least $100,000,000 more 
in currency will be needed, and possibly $150,000,000, to finance the peak 
requirements of the holiday season. This will involve, in the first place, 
an approximately equal expansion of rediscounts. In the second place, if 
last week’s experience is a criterion, it may take the form of an increase in 
gold certificates in circulation, thus further depressing sharply the reserve 
ratio. 





Credit Concentration Defeats Purposes of Federal 
Reserve Act According to Walter K. Hardt in 
Address Before Philadelphia Association of Credit 
Men. 

The primary purpose of the Federal Reserve Act to 
decentralize credit has been defeated in part by the con- 
centration of capital in New York, Walter K. Hardt, 
President of the Integrity Trust Company of Philadelphia 
told members of the Philadelphia Association of Credit 
Men at a luncheon in the Bellevue-Stratford on Nov. 27. 

A summary of Mr. Hardt’s talk, which we are advised 
was simply an informal talk, appeared in the Philadelphia 
“Ledger,’’ and as we are told by Mr. Hardt that this sum- 
marizes what he had to say “rather satisfactorily’’ we 


quote therefrom as follows: 

Depositors of banks and corporations have been withdrawing funds 
to lend brokers, with the effect of massing huge quantities of capital in 
Wall Street, he said, which is contrary to the intention of the act. The 
purpose of the Federal Reserve System is to decentralize credit and make 
it obtainable in the district in which any particular industry is located. 

Induced by high money rates in New York, bank depositors throughout 
the country in drawing out their funds have forced the banks to become 
borrowers of the system to meet withdrawals. The restrictions prohibiting 
Stock Exchange collateral to be used for a basis of borrowing from the 
Federal Reserve Banks has placed a higher interest burden on the com- 
mercial borrower. despite the efforts of the Federal Reserve Banks. 

Although expressing no alarm over the present situation, Mr. Hardt 
pointed out that money should be more equitably distributed throughout 
the United States and not concentrated too heavily in one center. The 
present condition of the money market, he predicted, cannot go on in- 
definitely, but an orderly readjustment can be expected on liquidation. 

Methods of expanding the banking business were also discussed by 
Mr. Hardt. The solicitation of new business, he explained, should be left 
to those near the top of the banking organization who are familiar with 
the administration and its policies. The plan of having customers come 
to a bank to discuss financial problems freely, he believes, is one of the 
greatest factors in building a business. 

Among other phases of finance discussed were the extension of credit 
and the risk taken on the sale of merchandise. The element of speculation 
or risk in trading, Mr. Hardt said, has prevented business from becoming 
an exact science. 








Bronze Bust of Late Governor Strong Presented to 
New York Federal Reserve Bank in Behalf of 
National Bank of Belgium. 


A bronze bust of the late Benjamin Strong, Governor of 
the Federal Reserve Bank of New York was presented to 
the Bank on Nov. 26 in behalf of the National Bank of 
Belgium. 

The bust was presented by Prince de Ligne, the Belgian 
Ambassador to the United States, and was accepted in 
behalf of the Bank by Gates W. McGarrah, Chairman of the 
Board of the Federal Reserve Bank. All of the senior officers 
and most of the directors of the bank were in attendance at 
the presentation ceremonies, as were the two sons of Gov- 
ernor Strong. 

The presentation was made in appreciation of the work 
of Governor Strong in helping to bring about the stabilization 
of the Belgian currency through the extension of a credit 
of $10,000,000 by the Federal Reserve Banks. 








Charles E. Mitchell Elected Director of New York 
Federal Reserve Bank—William H. Woodin Re- 
Elected. 


On Dec. 1 the Federal Reserve Bank of New York issued 
the following notice to member banks regarding the election 


of directors: 

The election of directors to succeed Jackson E. Reynolds, Class A director, 
and William H. Woodin, Class B director, whose terms expire Dec. 31 1928, 
has been duly held in accordance with the requirements of Section 4 of the 
Federal Reserve Act and the provisions of my circular No. 880 dated Oct. 
18 1928. The results of the election are as follows: 

Charles E. Mitchell, President of The National City Bank of New York, 
was elected by member banks in Group 1 as a Class A director of this bank, 
to succeed Jackson E. Reynolds, and William H. Woodin, President of 
the American Car & Foundry Oo. of New York, was re-elected by member 
banks in Group 1 as a Class B director of this bank. Each was chosen for 
a term of three years beginning Jan. 1 1929. 

Respectfully, Gates W. McGarrah, 
Chairman of the Board. 


Information for voting member banks in Group 1: Because the voting 
was by secret ballot it is impossible to tell who cast those ballots which 
which under the law could not be counted, on account of their being in- 
correctly marked. There were, however, only 2 ballots which were im 
validated on account of being improperly executed and were, therefore, 
not counted. 








Treasury December Financing—Offering of Two Short 
Term Issues of 414 % Treasury Certificates Aggregat- 
ing $500,000,000. 

The December financing of the Treasury announced Dec. 
6, takes the form of two short term issues of Treasury 
Certificates of Indebtedness, both put out at 414%4%—one 
(Series TS2-1929) to the amount of $200,000,000 or there- 
abouts, maturing in nine months, and the other (Series 
TD-1929) amounting to $300,000,000 or thereabouts, run- 
ning for one year. Secretary Mellon’s announcement of the 
offer states that “about $570,000,000 of Treasury Certifi- 
cates of indebtedness become payable the present month 
(December), and that about $95,000,000 interest payments 
on the public debt also become payable December 15. The 
present offering, he says, with cash on hand, will provide 
for the Treasury’s requirements up to March 15, 1929. The 
rate of interest (44,%) on the two issues of certificates 
now offered is below that borne by the Treasury Certifi- 
cates put out in September and October. The offering the 
latter month of $300,000,000 certificates was at the unusual- 
ly high rate of 4%,%. The September offering consisted 
of $525,000,000 Treasury Certificates bearing 444%. Sub- 
scription books to the certificates offered the present week 
were opened on December 7. The Treasury will accept in 
payment for the new certificates, at par, Treasury Certifi- 
cates of indebtedness of Series TD-1928; TD2-1928; and 
TD3-1928, all maturing Dec. 15. Subscriptions for which 
payment is to be tendered in certificates of indebtedness 
maturing Dec. 15 1928, will be allotted in full up to the 
amount of the respective offerings. The certificates are 
offered through the Federal Reserve Banks at par and ac- 
crued interest. 

3earer certificates will be issued in denominations of $500, 
$1,000, $5,000, $10,000 and $100,000. The certificates of 
series TS2-1929 will have two interest coupons attached, 
payable March 15 1929 and Sept. 15 1929, and the certifi- 
cates of series TD-1929 two interest coupons attached, pay- 
able June 15 1929 and Dec. 15 1929. Secretary Mellon’s 
announcement Dec. 6 of the offering follows. 

The Treasury is today announcing its regular December financing which 
takes the form of an offering of Treasury certificates of indebtedness in 
two series, both dated and bearing interest from Dec. 15 1928, at the rate 
of 414%, one series being for 9 months, maturing Sept. 15 1929, and the 
other series being for 12 months and maturing Dec. 15 1929. The 
amount of nine months’ offering is $200,000,000 or thereabouts, and 
the amount of twelve months’ offering is $300,000,000 or thereabouts. 

The Treasury will accept in payment for the new certificates, at par, 
Treasury certificates of indebtedness of Series TD-1928, TD2-1928, and 
TD3-1928, all maturing Dec. 15 1928. Subscriptions for which payment 
is to be tendered in certificates of indebtedness maturing Dec. 15 1928, 
will be allotted in full up to the amount of the respective offerings. 

About $570,000,000 of Treasury certificates of indebtedness become pay- 
able in December, 1928. Also, about $95,000,000 interest payments on 
the public debt become payable on Dec. 15th. 


This offering, together with cash on hand, will provide for the Treas- 
ury’s requirements up to March 15 1929. 


The Treasury Department’s official circular offering the 
new certificates follows: 


UNITED STATES OF AMERICA TREASURY CERTIFICATES 
OF INDEBTEDNESS 


Dated and Bearing interest from Dec. 15 1928 
Series TS2-1929, 414%, due Sept. 15 1929 
Series TD-1929 414%, due Dec. 15 1929 
The Secretary of the Treasury, under the authority of the act ap- 
proved Sept. 24 1917, as amended, offers for subscription, at par and 
accrued interest, through the Federal Reserve Banks, treasury certifi- 
cates of indebtedness, in two series, both dated and bearing interest 
from Dec. 15 1928, the certificates of Series TS2-1929 being payable on 
Sept. 15 1929, with interest at the rate of 414% per annum, payable on 
a semi-annual basis, and the certificates of Series TD-1929 being payable 
on Dec. 15 1929, with interest at the rate of 41, % per annum, payable 
semi-annually, 


Applications will be received at the Federal Reserve Banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. Fhe certificates of Series TS2-1929 will have 


two interest coupons attached, payable March 15 1929 and Sept. 15 1929, 
ind the certificates 6f Series TD-1929 two interest coupons attached, pay- 
able June 15 1929 and Dee. 15 1929. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
ind war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 





corporations. The interest on an amount of bonds and certificates author- 
| ized by said act approved Sept. 24 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned by 
any individual, partnership, association, or corporation, shall be exempt 
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from the taxes provided for in clause (b) above. The certificates of 
these series will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury, in payment of income and profits taxes payable at the 
maturity of the certificates. The certificates of these series will be ac- 
ceptable to secure deposits of public moneys, but will not bear the circula- 
tion privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates of either or both series applied for and to close 
the subscriptions as to either or both series at any time without notice. 
The Secretary of Treasury also reserves the right to make allotment in 
full upon applications for smaller amounts, and to make reduced allotments 
upon, or to reject, applications for larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices will be sent out promptly upon 
allotments, and the basis of the allotments will be publicly announced. 

Payment at par and accrued interest for certificates alloted must be 
made on or before Dec. 15 1928, or on later allotment. After allot- 
ment and upon payment Federal Reserve Banks may issue interim receipts 
pending delivery of the definitive certificates. Any qualified depositary 
will be permitted to make payment by credit for certificates allotted to 
it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness of 
Series TD-1928, TD2-1928, and TD3-1928, all maturing Dec. 15 1928, 
will be accepted at par in payment for any certificates of the series now 
offered which shall be subscribed for and allotted, with an adjustment of 
the interest accrued, if any, on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. 

A. W. MELLOX, 
Secretary of the Treasury. 








A. F. Myers Named Chairman of Federal Trade 
Commission. 
Commissioner Abram F. Myers was named Chairman of 
the Federal Trade Commission at a meeting of the Com- 
mission on Nov. 30. He asumed office Dec. 1 and succeeds 
Commissioner William E. Humphrey. who has served as 
Chairman one year. Mr. Myers was elected in accordance 
with the Commission rule providing that the five members 
serve in rotation as Chairman for one year. 








Opening of Second and Final Session of Seventieth Con- 
gress—Bills Presented. 


The seventieth Congress began its second and final ses- ' 


sion on Monday, Dec. 3, the opening ceremonies in both 
the Senate and House being brief. The Senate session 
opened by Vice-President Dawes, lasted but fifteen min- 
utes, while the House session, opened by Speaker Nicholas 
Longworth, lasted an hour, because of the time required 
for a roll call of its 435 members. According to the Asso- 
ciated Press accounts from Washington, in the House 374 
members answered the House roll call, while the Senate 
call showed only ten absentees. The following is from the 
same account: 


Senators elected to fill unexpired terms were present and sworn in. 
They were John Thomas of Idaho, Arthur Vanderberg of Michigan 
and Otis F. Glenn of Illinois. On motion of Senator Curtis of 
Kansas, the Republican leader, a committee was named to notify the 
President that Congress was in session and then adjourment was taken 
out of respect to Senator Gooding who died during the recess. 

In the House the appointment of Representative Box of Texas, to 
succeed the late Representative Oldfield, of Arkansas, a Democratic 
whip, was announced. Adjournment then was taken out of respect to 
the several members who have died since the last session. 

Tariff Revision 

Hardly had the House finished its hour’s meeting before the Republi- 
can members of its Ways and Means Committee conferred on the 
question of tariff revision and set January 7 as the date to start 
hearings. 

Farm Bill 

At the Senate end of the Capitol leaders were wondering whether to 
attempt to get the farm relief problem started now under President 
Coolidge or await the extra session promised by Mr. Hoover after he 
takes office in March with a reinforced Republican Congress. Mean- 
while a farm bill declared acceptable to Mr. Coolidge was ready for 
introduction by Chairman McNary of the Senate Agriculture Committee. 

The Senate will get down to work Wednesday on the Swing- 
Jehnson bill to construct an irrigation-flood control power dam on 
the Colorado River—a job that gives promise of requiring weeks to 
complete. The House will open fire before the end of the week on the 
first of the bills appropriating the billions necessary to run the govern- 
ment during the approaching fiscal year. 


Kellogg-Briand Treaty. 


The week will see the Kellogg-Briand treaty started on its course 
through the Senate. Ratification by this body is necessary to bind 
the United States to the pacts signed by most of the nations of 
the world, pledging them to renounce war as an instrument of national 
policy. Chairman Borah of the Senate Foreign Relations Committee 
called a committee meeting for Wednesday to consider the treaty. 

The day served to bring under one roof again old friends who went 
forth in the recent national campaign under different colors. But 
if serious wounds from the election strife were left, they were not 
revealed in the warm handshakes of the day. 

Senator Curtis and Senator Robinson of Arkansas, who fought for 
the vice-presidential post, were among the first to greet each other in 
the Senate. As leaders there of their respective parties, they found 








themselves together on the committee appointed by Vice-President 
Dawes to inform the President that Comgress was in session. 

The two members of each party whe left their respective standards te 
support the presidential nominee of the opposition were present— 
Senators Norris of Nebraska and Blaime of Wisconsin, Republicans, and 
Simmons of North Carolina and Heffim of Alabama, Democrats. 

Senators Simmons and Heflin were smiling and if any hard feelings 
are held against them by their colleagues they were not displayed. The 
veteran Simmons went about the chamber on both sides of the aisle 
shaking hands. He stopped to speak a few words to Senator Robinson, 
the running mate of Governor Smith whom Simmons fought so hard. 
They shook hands warmly. 

Senator Heflin, his broad shoulders protruding above his colleagues 
and his booming voice and chuckle resounding, was the center of a 
group of Senators, Republicans as well as Democrats. 

Reaching the chamber just ahead of the opening hour Senator Norris, 
who supported Governor Smith, seated himself as customarily beside 
Senator Borah who campaigned for Herbert Hoover. They spoke to 
each other. It was only a year ago that the Idahoan was advocating 
Norris for the Republican presidential nemination. 


Vare’s Seat is SHR Vacant 


It was noted in the “Times” account from Washington, 
Dec. 3, that two Senators-elect remain to be sworn in at 
the Congressional session begun today. 

The “Times” added they are Representative Burton of Ohio, who 
will qualify on Dec. 15 to fill the wacancy caused by the death of 
Senator Willis, and O. A. Larrazola of New Mexico, who was elected 
to the vacancy caused by the death of Semator Jones, Democrat. Burton 
and Larrazola are Republicans. 

One Senate seat remains vacant. It is that to which William S. 
Vare of Pennsylvania was elected in November, 1926. When the 
Senate declined to seat him, Vare refused to resign. Nominally he 
still is a Senator. 

Mr. Vare is ill from a paralytic stroke. A Senate committee is 
still engaged in investigating charges that his election was honey- 
combed with fraud, and an effort is to be made to have action on 
its report deferred until the new Congress, when, according to what 
was said today, the proposal to let him take his seat will be renewed. 
The term for which he was elected has until March, 1933, to run. 


Regarding the bills introduced on Dec. 3 the Associated 


Press said: 
Bills Introduced 

The flow of bills into the hoppers of Congress was of rivulet size 
today compared with the torrent which gushed forth a year ago, 
when more than 6,000 pieces of legislation were presented to the 
House and Senate. 

The measures today were all from the House side and were of 
sectional rather than national concern with the exception of several 
dealing with the tariff and farm problem. All the bills were referred 
to committees. The Senate ledger failed to show a bill introduced. 

The total deposited in the House bill basket was estimated by celrks 
at about 500. But many were old proposals dressed up in new 
legislative raiment. 


From the Washington advices of Dec. 3 to the “Journal 
of Commerce” we take the following: 


Would Revise Shipping Laws. 

A resolution proposing the creation of a joint Congressional com- 
mission for the revision of the shipping laws of the United States was 
introduced in the House by Representative La Guardia (R.), New York. 
The resolution asks for an appropriation of $50,000. 

Although the tfesolution made no mention of the recent Vestris 
disaster, the New York member previously had made it known that 
such a plan for (Ark.), former Democratic whip of the House. 

Representative John V. Box of Texas was today selected by his 
colleagues as Democratic whip of the House. 

Efforts will be made during the session to bring about the enact- 
ment of reapportionment legislation. The Fenn bill, recommitted to 
the Census Committee at the last session of Congress, may be reintro- 
duced sufficiently amended to give it the status of a new measure. 
In such event, Chairman Snell of the House Committee on Rules 
stated today, a rule giving it privileged standing in the House would 
be provided. He anticipates its early passage thereafter. 


The same paper in its account of the measures brought 
forward Dec. 5 stated in part: 


Treasury-Post Office Bill. 

Without delay the Treasury-Post office supply bill was favorably 
reported to the House by the Appropriations Committee. It will be 
considered tomorrow. 

The bill carries $1,522,802,000 for the Treasury, including $303,459,- 
000 regular annual appropriation and permanent and indefinite appropria- 
tions of $1,219,342,000. There was an increase of $36,230,000 as 
compared to the Budget Bureau’s estimate and a reduction of $40,575,- 
000 from the 1929 fiscal year. 


Boulder Dam Again Up. 

Meanwhile, the Boulder Canyon Dam project, threatened with a 
filibuster similar to that which snuffed out its chances of favorable 
adoption at the last session, made its reappearance in the Senate. 

At the outset, Senator Johnson (Rep.) of California, stalwart 
advocate of the measure, got unanimous consent for substitution of 
the Senate and House bills which eliminated one of the biggest 
parliamentary obstacles to the enactment. 

Senator Johnson first obtained agreement to substitute his own bill 
for the measure enacted by the House last session. Then he received 
permission again to substitute the provisions of the Senate bill for 
those of the House bill. 

Under the double substitution all differences can be ironed out 
in conference if the Senate enacts it, while had not the substitution 
been made the House and Senate each would have acted on a separate 
bill, leading to a parliamentary tangle that might have required 
re-enactment. 

Much to the surprise of close observers of the legislation’s history, 
Senators from Arizona and Utah, opposed to the measure, agreed 
to the substitution. 
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Aside from Senator Johnson’s accomplishment of the substitutions, 
the remainder of the session was given over to debate, with Senators 
Hayden and Ashurst, both of Arizona, and King of Utah, taking their 
stand in opposition to the project. Senator Johnson remained on the 
floor throughout the session, from time to time answering inquiries 
put by the opposing Senators. 


Resignation of Senator du Pont. 


Senator Coleman du Pont of Delaware today submitted his resig- 
nation to the Vice President. 

Federal Land Bank of Columbia, S. C. 

Secretary of the Treasury Mellon would be called upon to furnish 
the Senate with a statement of conditions existing with respect to 
the Federal Land Bank at Columbia, S. C., under the terms of a 
resolution presented in the Senate today by Senator Blease (Dem.) of 
South Carolina. Senator Blease has for many months been endeavoring 
to secure a Federal investigation of this bank’s affairs and he declared 
that had the Senate taken appropriate action last spring large sums 
of money would have been saved from loss. 


Cotton Legislation. 


Senator Smith (Dem.) of South Carolina upon his return to 
Washington today predicted the adoption of important cotton legislation 
in the near future to bring about a better and more satisfactory work- 
plan of Southern deliveries, unless the cotton exchanges themselves do 
this. At the same time he said he was opposed to the Government 
through Congress having to take this drastic step, and hoped it would 
not be necessary to do this. 


Opposes Regulations. 

“The recent regulations of the New York Cotton Exchange,” Senator 
Smith said, “in providing for Southern delivery of cotton are not at 
all satisfactory. In present trading buyers have no notion as to 
where their cotton shall be delivered—the exchanges delivering at any 
of the five ports now so used. I mean that when a buyer is called 
upon to take up his deliveries he might have to do so at Charleston, 
New Orleans, or any of the other cities designated as ports of deliveries. 
I think the buyer should have a right in the contract to say at which 
port such deliveries shall be made and that it should not be left 
for the exchange to have the entire disposition of such deliveries.” 

Senator Smith also said that he would insist upon a “showdown” 
as to whether there is a monopoly in restraint of trade existing in 
the cotton trading world and either initiate such new legislation as 
may be necessary or should the situation demand it have the special 
committee that sat at the last session of Congress assemble again and 
probe the Railroad Consolidation matter further. 

Amendments to the railroad consolidation legislation pending before 
the Senate were considered today at a conference between Senator Fess 
of Ohio, and Senator Smith of South Carolina. These two, with Senator 
Sackett (Rep.), of Kentucky, constitute the subcommittee appointed by 
the Senate Interstate Commerce Commission to look into the subject 
of railroad consolidation and to report back to the committee. 

It is understood that the two Senators who conferred today are in 
accord with respect to the amendments and the next step will be 
to secure concurrence by the third member, who was unavoidably 
absent from the meeting today. Senator Fess indicated that a 
favorable report would be made to the committee at an early meeting, 
but would not predict as to the prospects for the passage of the bill 
at this session of Congress. 

Members of Congress interested in the subject matter of this legisla- 
tion are very dubious as to the ability of its sponsors to put it through 
in the brief time which is available to the end of the session. 


Representative Garner (Dem.), of Uvalde, Tex., ranking 


minority member of the House Ways and Means Commit-. 


tee, in a letter made public Dec. 3, outlined a minority 
program of co-operation in constructive legislation regard- 
ing farm relief and tariff revision. The “United States 
Daily” of Dec. 4 in reporting this added: 


He stated orally that his understanding is that he will be elected 
minority leader of the House in the next Congress, when Representative 
Garrett (Dem.), of Dresden, Tenn., retires, and that at the same 
time will remain as member of the Ways and Means Committee 
and of the Committee on Committees, which selects the minority 
membership on House Committees. 

The full text of his letter, which is dated December 2 and addressed 
to Dean Chenoweth, Editor of the Standard, San Angelo, Tex., follows: 


Minority House Program 

President-elect Hoover advocated agricultural relief in three substan- 
tial ways: 

1. The creation of a cooperative commission or bureau, with ample 
funds, to help in marketing the entire crop as well as to take care 
of the surplus crops. 

2. By increasing the tariff on agricultural products to prevent certain 
ruinous competition existing under present rates, and to balance those 
rates upward toward equalizing them with manufacturing and other 
industries. 

3. To facilitate and materially increase the improvement as far as 
is economically possible, the inland waterways and to otherwise give the 
farmer relief by reducing the cost of transportation of his products. 

Speaking for myself, and I think a goodly portion of the Democrats 
in Congress, we are in hearty sympathy with enacting this proposed 
legislation at the earliest possible moment; in fact as far as the House 
is concerned, if the majority is disposed to act, we could put this 
entire program through within a week or 10 days. 

The Democratic position, I am sure, will be a helpful one. When 
we criticize we hope to offer some constructive remedy. Only where 
the majority may offer legislation violating the principles on which 
our government is founded will we offer opposition without remedy. In 
other words, as a party we hope to serve the country in a constructive 
way and thereby better serve the interest of the party organization. 

Of course the entire tariff schedule should be readjusted. Some items 
need to’ be increased, especially agricultural products, and a number of 
items in the present rates are entirely too high. 

So far as I recall there was no material criticism of the Democratic 
platform adopted at Houston. I expect to, and I hope my Democratic 
colleagues will all join in attempting to carry into force an effect 
the pledges contained in that document. We expect to offer a 





program based upon that idea, always hoping that the majority will 
offer a program themselves that will be of service to the country 
in which we, as a party, will join as far as possible. 

As to whether there should be a special session as suggested by 
Mr. Tilson, will depend upon the action of the Congress during the 
next three months. My guess would be that while the House can, 
and might, put through a program, the Senate will not have the 
time, and I might add the disposition, to co-operate, and therefore a 
special session will be necessary. 


The annual message and budget message addressed to 
Congress by President Coolidge will be found elsewhere in 
this issue of our paper. 

—— 








October Return of Railroads on Property Investments. 


The net railway operating income of the Class I railroads 
in October amounted to $166,311,162, which, for that month, 
was at the annual rate of return of 5.88% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economics and made public on 
Dec. 7. In October, 1927, their net railway operating income 
was $134,040,214 or 4.85% on their property investment. 
Property investment is the value of road and equipment as 
shown by the books of the railways, including materials, sup- 
plies and cash. The net railway operating income is what is 
left after the payment of operating expenses, taxes and equip- 
ment rentals but before interest and other fixed charges are 
paid. This compilation as to earnings in October is based on 
reports from 185 Class I railroads representing a total mileage 


of 240,306 miles. The figures are particularized as follows: 

Gross operating revenues for the month of October amounted to $617,- 
782,406 compared with $581,006,228 in October 1927, or an increase of 
6.3%. Operating expenses in October totaled $401,159.687 compared with 
$399 ,841,398 in the same month in 1927 or an increase of three-tenths of one 
per cent. 

Class 1 railroads in October paid $39,082,169 in taxes, an increase of 7.4% 
over the same month in 1927. This brought the total tax bill of the Class 1 
railroads for the first ten months in 1928 to $324,653,800, an increase of 
$777 ,047, or two-tenths of 1% above the corresponding period in 1927. 

Nine Class 1 railroads operated at a loss in October of which six were in 
the Eastern, one in the Southern and two in the Western District. 

Class 1 railroads for the first ten months in 1928 had a net railway operat- 
ing income amounting to $986,144,837 which was at the annual rate of return 
of 4.73% on their property investment. During the corresponding period of 
the preceding year, their net railway operating income amounted to $944,- 
017,103 or 4.64% on their property investment. 

Gross operating revenues for the first ten months in 1928 amounted to 
$5,151,980,026 compared with $5,239,430,243 during the corresponding 
period in 1927 or a decrease of 1.7%. Operating expenses for the first ten 
months period of 1928 totaled $3,742,250,935 compared with $3 874,960,125 
during the corresponding period the year before or a decrease of 3.4%. 

Net railway operating income by districts for the first ten months with the 
percentage of return based on property investment on an annual basis 
follows. 
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Eastern District. 

The net railway operating income of the Class 1 railroads in the Eastern 
District for the first ten months in 1928 totaled $489,542,519 which was at 
the annual rate of return of 5.10% on their property investment. For the 
same period in 1927, their net railway opesating income was $482,954,207 or 
5.15% on their property investment. Gross operating revenues of the Class 
1 railroads in the Eastern District for the first ten months in 1928 totaled 
$2,526,609,633, a decrease of 3.4% under the corresponding period the year 
before while operating expenses totaled $1,838,976,759, a decrease of 5% 
under the same period in 1927. 

Class 1 railroads in the Eastern District fer the month of October had a 
net railway operating income of $74,511,773 compared with $54,935,532 in 
October 1927. 

Southern District. 

Class 1 railroads in the Southern District for the first ten months in 1928 
had a net railway operating income of $108,592,106 which was at the annual 
rate of return of 4.19% on their property investment. For the same period 
in 1927, their net railway operating income amounted to $118,675,353 
which was at the annual rate of return of 4.71%. Gross operating revenues 
of the Class 1 railroads in the Southern District for the first ten months in 
1928 amounted to $644,097 ,236, a decrease of 6.3% under the same period 
last year while operating expenses tetaled $488,551 ,326, a decrease of 5.9%. 

The net railway operating income of the Class 1 railroads in the Southern 
District in October totaled $16,342,738 while in the same month in 1927 it 
was $13,956,946. 

Western District. 

Class 1 railroads in the Western District for the first ten months in 1928 
had a net railway operating income of $388,010,212 which was at the annual 
rate of return of 4.48% on their property investment. For the first ten 
months in 1927, the railroads in that district had a net railway operating in- 
come of $342,387,543 which was at the annual rate of return of 4.05% on 
their property investment. Gross operating revenues of the Class 1 railroads 
in the Western District for the first ten months this year amounted to 
$1,981,273,157, an increase of 2.2% above the same period last year while 
operating expenses totaled $1,414,722,850, a decrease of four-tenths of 1% 
compared with the first ten months the year before. 

For the month of October, the net railway operating income of the Class 1 
railroads in the Western District amounted to $75,456,651. The net rail- 
way operating income of the same roads in October 1927 totaled $65,147,736. 
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CLASS 1 RAILROADS—UNITED STATES. 





Month of October. 10 Months Ended Oct. 31. 
1928. 1927. 1928. 1927. 


Total operating revenues|$617,782,406 $581 ,006,228/$5,151 ,980 ,026|$5,239,430,243 
Total operating expenses) 401,159,687) 399,841,398] 3,742,250,935| 3,874,960,125 
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Proposed Consolidation of the Bancitaly Corporation and 
National Bancitaly Company Announced in San Fran- 
cisco. 


Plans for merging the Bancitaly Corporation and the 
National Bancitaly Company (both subsidiary companies 
of the Bank of Italy National Trust & Savings Association) 
into a new $418,000,000 concern to be known as the Banc- 
italy Company of America, were announced in San Fran- 
cisco Thursday night of this week (Dec. 6), according to 
advices by the Associated Press from San Francisco on that 
night, appearing in the New York daily papers yesterday. 
We quote the dispatch as follows: 


A. P. Giannini, president of the Bancitaly Corporation, was said to be 
on his way to New York, where a stockholders’ meeting will be held 
Dec. 19 to discuss the project. 

Announcements here said that the new company, if formed, would 
be a holding of Trans-America Corporation, another Giannini institution 
recently organized. 

Officials pointed out that the Bancitaly Corporation is a _ stock- 
holding corporation, with almost $300,000,000 in assets, while the 
National Bankitaly Company is a stock-selling concern, with assets 
of about $100,000,000. 








ITEMS ABOUTIBANKS,* TRUST COMPANIES, ETC. 

Arrangements are reported made this week for th the sale of a 
New ¥ York “Stock Exchange membership for $595,000. ® This 
is the | highest on record and an increase of $10,000 over the 
last preceding sale. 





a 


The parties to membership transactions in the past week 
’ were as follows: Charles E. Titus to J. Chester Cuppia, 
$575,000; William M. Savin to "William §. He S. Hernon, $580,000; 
fruntington Norton to John W. Kurth, $585,000. 
—— Os 

_A New York Coffee & Sugar Exchange ze_ membership sold 
at at $20, 750, an advance of $1,750 over the last previous sale, 
establishing a°new high record. #A pe 

















tition of the Coffee & 
Sugar | Exchange @ asks the Bc Board of Managers totwithdraw 
from _ n sale _the 10 )_ memberships now available. Another 
asks t s the F Board o of Managers to investigate the he possibilities 
of trading in sugar securities is being freely signed. ,......na. 
a 
_N.Y. Produce Exchange regular_ memberships sold this 
week as $32,750, $32,500 and $32,250. wate 
—— 

_ Chicago, Board of Trade membership sold this week for 
$40,500 a decline of $2,500 from the last preceding sale. « a 
—— 

Arrangements have been reported”made for the transfer 
of two Philadelphia Stock Exchange memberships for 

40,000 each, a new high record, and an increase of $10,000 
over the last preceding sale. 

















—@—— 
Two memberships on the Baltimore Stock Exchange sold 
or $7,000 and $6,250 respectively. 
a 


A membership on the San Francisco Curb Exchange was 
sold this week for $80,000, a new high record. The last 


breceding sale was for $70,000. 
——@—— 


_A St. Louis Stock Exchange_1 membership _was_ reported 
fold this week for $8,500, an increase of $3,500 over the last 
preceding sale and a new high record. 


——_—¢— 
Arrangements are reported to have been made for the 


o-~ 


ansfer of five Pittsburgh Stock Exchange memberships 
t prices ranging from $12,500 to $14,500. 
——— 9 





Memberships_on¥ the_new __National ¥ Metal ¥Exchange 
hich “opened for business on 1 Monday o of this week were sold 
3_ follows: for foreign_ account _ for $36 600; y;_that iat of Albert 
[anowitch ” to Harold L. Bache ro of J. ft S. Bache & Co. for 
hother for $4,250 that of Kenneth Brown Osborn to Harold 
Bache for another for $4,500; that of Abraham Levy to 
dward_ Twarger of Hendrickson_& Co., for another, for 
,900. When the — was organized recentlygmem- 
ships sold at $2,500 
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Regarding the status of the new stock of the National 
City Bank of New York (referred to in these columns Dec. 
1, page 3041), the following explanation has been prepared 
by the institution: 

“The rights in National City Bank stock now being dealt in over the 
counter are the rights attached to each share of the existing $100 par value 
stock of the bank. They entitle the holder thereof to acquire on Feb. 
15 1929, upon payment of $100, one share of the new $20 par value stock 
of the bank for each one and four-fifths rights, or in other words, the 
rights now pertaining to nine shares of the existing $100 par value stock 


entitle the holder of such rights to acqquire for $500, five shares of the 
new $20 par value stock. 

“Subject to the action of sharehclders of the benk and the comple- 
tion of any other necessary arrangements, warrants evidencing these rights 
will be issued to stockholders of record of the bank as of Jan. 12 1929, 
and should be deliverable on, or shortly after, Jan. 14 1929. These war- 
rants will be of two kinds—whole share warrants, expressing the right 
of the holder to subscribe for a given number of whole share of $20 par 
value, and fractional warrants expressed in ninths of a share which may 
be aggregated to subscribe for a whole $20 par value share. 

“It is expected that the new stock certificates of $20 par value per share 
will be ready for delivery to the holders of the existing $100 par value 
stock on or shortly after Jan. 14 1929, on the basis of five shares for one. 


These new $20 par value certificates will carry dividends from Jan. 1 
1929. 


“Subscriptions for the proposed increased capital of $10,000,000 upon 
exercise of the rights are payable Feb. 15 1929. Stock certificates will 
be deliverable shortly after Feb. 15 1929, and the stock so subscribed for 
will carry dividends from Feb. 15 1929. 


“Trading in National City Bank securities is now possible on four 
bases : 


“First, in the existing $100 par value stock of the bank with rights 
attached. 


“Second, in the rights, warrants for which should be deliverable about 
Jan. 15 1929 to stockholders of record Jan. 12 1929. 

“Third, in the new $20 par value stock of the bank, certificates for 
which should be deliverable in exchange for the existing $100 par value 
stock about Jan. 15 1929, carrying dividends from Jan. 1 1929. 

“Fourth, in new $20 par value stock representing the increased capital 


deliverable shortly after Feb. 15 1929, and carrying dividends from that 
date.” 


—_eo——_ 


Continuing its policy of expansion, the National Park 
Bank of New York opened its fourth uptown office, the Mad- 
ison Square Branch, in the New York Life Insurance Build- 
ing, at Madison Avenue and 26th Street, on Monday, Dec. 3. 
L. H. Ohlrogge, Assistant Vice-President, and Arthur R. 
Brown, Assistant Cashier, are the officers in charge. In 
addition to its regular commercial banking activities, the 
new branch is equipped with safe deposit facilities. The 
services of the Bond, Trust and Foreign Departments are 
also available to patrons of the Madison Square Branch. 
Other branches of the National Park Bank are located at 
Park Avenue and 46th Street, Seventh Avenue and 32nd 
Street, and Broadway at 74th Street. The Main Office is 
at 214 Broadway. 

———_@e——_ 

The new Plaza Trust Company of this city opened for 
business on Dec. 5 in its new building at Fifth Avenue 
and 52nd Street. At 9 A. M. M. H. Cahill, president, opened 
the doors of the institution. Throughout the day the offi- 
cers and directors acted as a reception committee to greet 
the numerous visitors who came to inspect the bank. At 
a cost of $250,000, the banking rooms have been decorated 
in a style in keeping with the Fifth Avenue trend. The 
furnishings and lighting fixtures, the absence of cages and 
grill-work, give the main banking room more the appear- 
ance of one of the smart shops than a bank, and the use 
of the double-counter system has eliminated the cold for- 
mality of the usual bank interior. 

Mr. Cahill, the president, stated that eighteen months 
were required to organize the Plaza Trust Company. When 
the capital stock was formally offered to the public it 
stated that it was over-subscribed more than four times, 
and the committee in charge were offered the opportunity 
of selecting for stockholders only those who could be ex- 
pected to maintain substantial balances and to contribute 
materially to the general success of the institution. The 
institution was organized with a capital of $2,000,000 and 
a surplus of $1,000,000 and will do a general banking 
business, catering especially to the business houses in the 
shopping district as well as to the feminine clientele which 
makes this section of the city their shopping mecca. The 


building was the site of the old Vanderbilt home, and later 
of the Langham Hotel. More recently the Knabe Piano 


Company was located there. In addition to being president 
of the Plaza Trust Company, Mr. Cahill is President of 
the New York State Bankers Association. Prior to being 


elected President of the Plaza Trust Company he was Presi- 
dent of the Utica National Bank and Trust Company, Utica, 
N. ¥Y. He came into prominence some years ago as Counsel 
to the Banking and Currency Committee during the Money 
Trust investigation, and as Chairman of the Legislative 
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Committee of the State Bankers’ Association, he was largely 
responsible for the adoption of the Robinson N. Y. State 


Tax Bill. The Directors are: 
Merbert . Aldrich, capitalist; Frederick Brown, real estate; M. H. 
Cahill, President Plaza Trust Company and President N. Y. State 


Bankers Association; W. H. Carpenter, President Dexter-Carpenter Coal 
Ce.; Thomas R. Cowell, oil and gas; J. Linfield Damon, Vice-President 
United Hotels ompany of America; O. G. Drake, partner Moore, 
Leonard & Lynch; W. C. Feathers, Presidemt Manufacturers National 
Bank & Trust Co., Troy, N. Y.; Aaron V. Frost, Vice-President Black, 
Starr & Frost; W. J. Green, capitalist; William H. Johns, President, 
Batten, Barton, Durstine & Osborn, Inc.; Frederick T. Kelsey, attorney; 
Geerge W. Kavanaugh, President George W. Kavanaugh, Inc.; E. H. 
Krom, President G. R. Kinney Co.; Richard E. LaBarre, President 
LaBarre Realty Corp.; Lee W. Maxwell, President Crowell Publishing 
Ce.; Edward Plaut, President Lehn & Fiak Products Co.; Joel Rath- 
bone, Vice-Chairman National Surety Co.; Alexander M. Stewart, 
Chairman James Stewart & Co., Inc.; Frank J. Stoltz, President Central 
New York Utilities Corp.; Herbert Turrell, capitalist; Lazarus White, 
President Spendler, White & Prentis, Inc.; Framcis L. Wurzburg, Vice- 
President Conde Nast Publications, and Howard L. Wynegar, President 
Cemmercial Credit Corp. 


References to the company appeared in these columns 
Oct. 27, page 2321 and Nov. 24, page 2910. 


——_oe———_ 
John F. Frederichs, Chairman of the Board of the Con- 


tinental Bank of this city, died on Dec. 2 at his home in 
Staten Island. Mr. Frederichs was 76 years of age. He 
served with the Continental Bank and its predecessor, the 
German American Bank, uninterruptedly for 57 years. 

—— @- — 

Last month three new Morris-Plan companies commenced 
operations, and two Morris Plan institutions were consoli- 
dated. The Morris Plan Bank of Virginia absorbed the 
Morris Plan Bank of Norfolk, the oldest bank operating un- 
der the Morris Plan. It was organized by Arthur J. Mor- 
ris, the founder of the plan, in 1910. Through the mer- 
ger, the Virginia bank increased its capitalization from 
$400,000 to $500,000, and now has total resources of $8,- 
000,000, making it the fifth largest Morris Plan institu- 
tion in the country. Branches are operated in Richmond, 
where the main office is located, and in Petersburg, Roa- 
noke, Newport News, and Norfolk. 

The Morris Plan Company of Rochester (N. Y.), the Mor- 
ris Plan Company of Shreveport (La.), and the Morris: Plan 
Company of Baton Rouge (La.), were organized, bringing 
the number of cities which now have Morris Plan facili- 
ties to 129. Morris Plan institutions throughout the coun- 


try report a total capital and surplus of $27,000,000. 
—_@——_- 
A special meeting of the steckholders of the Bank of the 


Manhattan Company of this city has been called for Dec. 
27 to vote on a proposal to increase the capital of the insti- 
tution from $15,000,000 to $16,000,000, to provide for the ab- 
sorption of the First Bank of Brooklyn (formerly the First 
National Bank) and the Bronx Borough Bank. The mer- 
ger will become efective through an exchange of stock on 
a basis of four of the Bank of Manhattan Company shares 
for five of the First Bank of Brooklyn, and four shares 
of the Bank of the Manhattan Company stock for every six 
Shares of stock of the Bronx Borough Bank. An item re- 
garding the proposed merger appeared in these columns Nov. 
17, page 2771. The merger will go into effect after Dec. 27. 


susttailideasis 

Craig B. Hazlewood, Vice-President of the Union Trust 
Co., Chicago, and President of the American Bankers Asso- 
ciation, was the guest of honor and principal speaker at 
the Fifteenth Annual Dinner of the Bankers Forum, New 
York Chapter, Inc., American Institute of Banking, at the 
Hotel Pennsylvania on Thursday evening, Dec. 6. In addi- 
tion to Mr. Hazlewood, addresses were made by R. E. M. 
Cowie, President of the American Railway Express Com- 
pany, and M. H. Cahill, President of the New York State 
Bankers Association who was recently elected President 
of the Plaza Trust Company. 


—_@——__ 

Announcement has been made of the appointment of 
Frederick C. Windisch as Assistant Cashier by the execu- 
tive committee of The National City Bank of New York. 


——_¢e —_ 
William P. Murdy was appointed an Assistant Secretary 
of the American Trust Company of this city on Nov. 30. 


John Kalmbacher, Assistant Vice-President of the Guar- 
anty Trust Company of New York and President of the 
New York City Bank Organization Club, died on Nov. 28 
at the Presbyterian Hospital, New York, where he had 
been under treatment for a week for a tumor of the brain. 
Mr. Kalmbacher was 38 years old and had spent practically 
his entire business career with the Guaranty Trust Com- 





In recent years he had rendered invaluable service as a 
member and later as Secretary of a Rules Committee com- 
posed of officers and representatives of a large group of 
New York banks, which committee has devised and brought 
to completion much constructive work in connection with 
the handling of foreign and other business. 

—_o——_ 
The newly organized Bryn Mawr-Nepperhan National 
Bank of Yonkers, N. Y., opened for business on Nov. 24. 
The institution has a capital of $100,000 and a surplus of 
$60,000. An item regarding the bank appeared in these 
columns Oct. 13, page 2046. The bank is under the man- 
agement of Dr. Romeo Roberto, President; Walter S. Mce- 
Clure, Vice-President, and Louis D. Rossire, Cashier. 

oepinaeliishie 

John F. Sawyer, heretofore Executive Vice-President of 
the Union National Bank of Lowell, Mass., has been elected 
President of the institution, succeeding Arthur G. Pollard, 
who had headed the Union National since its inception in 
1902, according to a dispatch from Lowell on Nov. 27 to 4 
the Boston “Transcript.” Mr. Pollard, who will attain his 
86th birthday in January will continue with the institution 
as Chairman of the Board of Directors. Prior to 1902 he 
was President of the Merchants National Bank, which with 
the Railroad National Bank and the First National Bank 
consolidated to form the present Union National Bank. Mr. 
Sawyer, the new President, was Cashier of the First Na- , 
tional Bank when it entered the Union combination and 
has been active in the direction of the Union National for 
a quarter of a century. 












































































—-_- @——_ 

Schuyler Merritt, 2d, assistant sales manager of Dillon, 
tead & Co., has resigned to become Vice-President of the 
New York State National Bank of Albany. He assumed his 
new duties on Dec. 1. Mr. Merritt, who was graduated from 
Princeton in 1922 is not yet thirty years old. He was man- 
ager of the Albany office of Dillon, Read & Co. for five 
years and for the past year and a half has been attached 
to the New York office. 


—_—--e-— 

The merger of the First National Bank of Jersey City 
and the Lincoln Trust Company, ratified recently by the 
First National stockholders, was confirmed on Dec. 3 by 
the stockholders of the Lincoln Trust Company. An in- 
junction obtained by A. M. Henry, President of the Jackson 
Trust Company, was dismissed on Dec. 3 by Vice-Chancellor 
Fallon and immediate action endorsing the merger was 
taken by the Lincoln Trust Company stockholders. The 
Directors of both institutions had previously approved 
the terms of the consolidation. The combined banks have 
assets of more than $30,000,000 and six offices at focal points 
in Jersey City. Items regarding the proposed merger ap- 
peared in these columns Sept. 29, page 1758 and Oct. 13, 
page 2046. 


-——- @—_—_ 

On Dec. 5 the respective directors of the Corn Exchange 
Bank & Trust Co. of Philadelphia, and its subsidiary, the 
Corn Exchange Corporation, recommended that the stock 
holders at the annual meetings on Jan. 8, next, authori 
an increase in the bank’s authorized capital from $3,0 
333.33 to $4,550,000; the reduction of the par value of th 
bank’s stock from $100 to $20, and the issue of five share 
of the $20 par value stock for each share now held, togethe; 
with an offering of the additional stock to present shar 
holders, according to the Philadelphia “Ledger” of Dec. € 
from which we take the following: 


The directors recommend that the authorized common stock of tk 
Corn Exchange Corporation, the bank’s affiliated company, be increasg 
from 30,333 1-3 shares to 227,500 shares without par value and to iss 
five shares for each share now outstanding. This will require the iss 
ance of 151,666 2-3 shares. The plan provides for the corporation 
sell to the bank the remaining 78,833 1-3 new shares of its stock f 
$20 per share. g 

In regard to the stock offering, the plan gives the bank stockholde 
the right to subscribe for 2% shares of the bank stock (par $20), a) 
2\%4 shares of the corporation stock (without par value), for each sha 
of the present $100-par bank stock now held, at $100 per share, | 
which $20 would be added to the capital of the bank, $60 to the surp 
of the bank, and $20 for the purchase of one share of the Corn Ff 
change Corporation. 

Summarized, the plan provides that each holder of one share of 
present stock will receive five shares of bank stock ($20 par value), 
shares of corporation stock (no par value) and the right to subsct 
for 2% shares of $20 par bank shares and 2% no par corpora 
shares. Under the corporation by-laws and certificate of incorporati 
each share of corporation stock sold must be transferred with a sh 
of bank stock. a 

If the plan is approved by shareholders of the two companies, tr 
ferable warrants will be issued to stockholders of record Januar 
1929. Subscriptions for the new stock must be made prior to M:z 
1, 1929, and must be paid in full May 1, 1929, at which time, suk 





pany where he commenced as a clerk almost 25 years ago. 





to the approval of the Comptroller of the Currency, the new stock 
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be issued. Payment may be made in the following installments: One- 
fifth on March 1, two-fifths on April 1 and two-fifths May 1. 

Under the new capitalization plan, as of May 1, 1929, the bank will 
have a capital of $4,550,000 and surplus of $12,550,000, and the cor- 
poration will have a capital of $2,016,666.67. 

On Nov. 1 a consolidation of the Oxford Bank & Trust 
Co. of Philadelphia with the Corn Exchange National Bank 
& Trust Co. became effective, giving the enlarged bank total 
resources of approximately $95,000,000, as indicated in our 
issue of Nov. 3, page 2458. 

—_@——_ 


William L. Holmes, President of Archibald Holmes & 
Son, Inc., was on Dec. 5 elected a director of the Ninth 
Bank & Trust Co. of Philadelphia. 

The Unted States Trust Co. of Maryland—a new bank 
in course of organization in Baltimore—proposes to open 
for business about Mar. 5, 1929. The location chosen for 
the new trust company, which will have every facility and 
convenience of the large metropolitan banking institution, 
is the corner of Calvert and Lexington Avenues, on Court 
Square, opposite the new Federal Reserve Bank. Active 
banking departments of the new company will include: 
Commercial Banking, Personal Checking Accounts, Savings 
Department, Credit and Collection Department, Foreign 
Department, Letters of Credit, Travelers’ Checks and 
Travel Club Accounts. The officers and directors and their 
associates are investing a very substantial sum in the 
company’s stock, subscribing for approximately 5,000 shares 
of the authorized capital of 10,000 shares (par value $100 
a share). A limited amount of the stoek is being publicly 
offered at the price of $150 a share ($100 for capital and 
$50 for surplus). The combined capital and surplus of 
the institution will be $1,500,000. Officers elect are as 
follows: William F. Kelly (formerly President, Queensboro 
National Bank, New York City), Chairman of the Board 
of Directors; Robert S. Mooney, President; John Werner, 
Treasurer, and Robert S. Mooney, Jr., Secretary. In addi- 
tion to Mr. Kelly and President Mooney, the directors 
include: Wm. A. Gillespie, Arthur S. Dulaney, L. E. Jones, 
John Werner, Hon. Edward A. Staylor, Wm. Edgar Byrd, 
Howard M. Taylor, D. 8S. Neill, C. Braddock Jones and Wm. 
A. Riordan, all of Baltimore; John Stuart Hunt and Major- 
General George Barnett, both of Washington, D. C.; Clyde 
A. Simons, Cleveland, Ohio; John W. Masury, Brooklyn, 
N. Y., and F. H. Hoffmann, New York City. Items concern- 
ing the new bank appeared in the “Chronicle” of Apr. 7 
and May 12, pages 2098 and 2916, respectively. 

ataiigeiiell 

In its Dec. 7 issue the Philadelphia “Ledger” stated that 
according to a letter signed by Albert A. Jackson, President 
of the Girard Trust Co. 6f that city, the directors have 
approved an increase in the company’s capital from $3,000,- 
000 to $4,000,000, and a special meeting of the shareholders 
has been called for Feb. 5, 1929, to act on the proposal. If 
the suggested increase is approved by the shareholders, 
10,000 shares of new stock of the par value of $100 a share 
will be issued. It is proposed to distribute 5,000 of these 
shares as a stock dividend to shareholders of record Feb. 
15, 1929, and to offer the remaining 5,000 to the stockholders 
~it $1,000 a share. As the present capitalization of the bank 
is represented by 30,000 shares of stock, each holder of six 
: shares, it is said, will receive a dividend of one share and 
will be entitled to subscribe to an additional share of the 
new stock. Fractional rights, it is said, will be issued to 
holders of shares in amounts other than six. Of the $1,000 
subscription price for the new shares offered, $100 will be 
eredited to capital account and $900 to surplus. As of 
POct. 12, the date of its last statement, the Girard Trust Co. 
had a capital of $3,000,000, surplus of $10,000,000, and un- 
divided profits of $2.684,644. Following the capital increase, 
it will have a capital of $4,000,000 and a surplus of $14,- 
000,000 in addition to undivided profits. 


o—-—_ 
At their annual meeting on Jan. 8 stockholders of the 


First National Bank of Philadelphia will be asked to vote 
Pn a proposed increase in the bank’s capital from $1,950,000 
0 $2,500,000, said increase to consist of 5,500 shares of the 
par value of $100 a share; to authorize the issuance of 
1,875 of said shares at $350 a share to stockholders of rec- 
brd at the close of business Dec. 24 in the proportion of one 
share of new stock for each four shares held on that date, 
nd furthermore to authorize the offering of the right to 
ubscribe to 625 shares of the said increased capital stock 
t $350 a share to the employees of the bank. 
etesiniinhainis 

Edward B. Leisenring on Nov. 27 was elected a director 
f the Girard Trust Co. of Philadelphia. Mr. Leisenring is 











ll 
a director of the Lehigh Coal & Navigation Co. and of the 
Westmoreland Coal Co. and is associated with the Wentz 
coal interests. 

—_@——__ 

On Dec. 1 Levi L. Rue, Chairman of the Board of the 
Philadelphia National Bank, Philadelphia (an organization 
with resources of $270,000,000), rounded out fifty years 
of banking, and with the same institution. He began as a 
lad of 18. No great celebration marked Mr. Rue’s fiftieth 
anniversary as a banker—we quote from the Philadelphia 
“Ledger” of Dec. 2—but he did take pleasure in recalling 
the day that he took his position with the Philadelphia Ne- 
tional Bank at a salary of $800 a year. The story of his 
rise to his present high position in the financial world was 
one of attention to duty coupled with hard work, loyalty, 
perseverance and confidence. We are living in a day of 
marvelous development in industry and finance, also in 
wealth of the American people,” he said. ‘We should not 
become too much elated because of our success but keep our 
feet on the ground. We must take a common-sense, con- 
servative view of the times and conditions.” 

Mr. Rue is President of the Philadelphia Clearing House 
Association and a member of the Federal Advisory Coun- 
cil. He is a director of the Fidelity-Philadelphia Trust Co., 
Provident Trust Co., Provident Mutual Life Insurance Co., 
the Pennsylvania Railroad, and also a member of the 
board of several other large institutions. 


———-@——— 

Depositors of the defunct Brotherhood Savings & Trust 
Co. of Pittsburgh, Pa. (a labor bank which was taken over 
by the State Banking Department in October 1926), received 
a second dividend of 15% on Nov. 20, making with the first 
dividend of 70% paid several months previously, 95%, ac- 
cording to the Pittsburgh “Post Gazette” of Nov. 21. Frank 
W. Jackson, special Deputy Secretary of Banking, was re- 
ported as saying on Nov. 20 that all depositors will prob- 
ably be paid in full. There were 2,500 depositors who had 
$400,000 in the bank when it closed its doors, it was said. 
The paper mentioned furthermore stated that the officers 
of the bank were recently tried and acquitted of embezzle- 
ment. The closing of this bank was referred to in the 
“Chronicle” of Oct. 30 1926, page 2220. 

—— @-—_ 

Philip C. Swing—‘Phil” Swing, as he was familiarly 
called—a member of the banking firm of W. E. Hutton & 
Co. and widely known in commercial and financial circles 
of Cincinnati, died on Nov. 24 after a long illness. Mr. 
Swing was born near Batavia, Ohio, in 1874, the son of the 
late Judge Peter F. Swing. He received his early educa- 
tion in Batavia and choosing to follow in the footsteps 
of his father and grandfather before him, studied for his 
degree at the Cincinnati Law School, as a member of the 
Class of 1894. After association with the late Drausin 
Wulsin, one of the leading corporation lawyers of Cincin- 
nati, he turned to business fields and in 1902 organized the 
Cincinnati & Columbus Traction Co. After operating as 
General Manager of the “Swing Short Line,” as the rail- 
way was known, Mr. Swing incorporated the Swing Motor 
Co. and headed its affairs until turning his attention to 
farming at New Haven, Ohio. In 1914 Mr. Swing entered 
the banking house of W. E. Hutton & Co. Three years 
later he was admitted to partnership and continued his 
association with the firm until his death. In 1926 Mr. 
Swing was elected a Trustee of the Cincinnati Stock Ex- 
change and 12 months thereafter became President of the 
Exchange. At the conclusion of his term last May, he was 
re-elected a Trustee. 

scihseatiiesaniis 

On Nov. 17 the directors of the Midland Bank of Cleve- 
land, Ohio, approved sale of the institution’s assets (subject to 
ratification by the stockholders at a special meeting on Dec. 
15, and the approval of the Ohio State Banking Department) 
to a new organization of the same name headed by Charles L. 
Bradley, President of the Union Terminals Co. of Cleveland 
and a group of as yet unannounced associates, according to 
the Cleveland ‘‘Plain Dealer’ of Nov. 18. The Midland’s 
assets are to be acquired as of Oct. 31, it was stated. Thenew 
organization will be separated into two divisions—a new 
Midland Bank and the Midland Corporation. The former 


will conduct the banking business and the latter will handle a 
general securities business, performing in the main the func- 
tions of a bond and investment company. The capital and 
surplus of the new organization will be $9,000,000. The 
capital of the bank will be $4,000,000 and its surplus $2,000- 
000, while the capital and surplus of the corporation will be 
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$2,000,000 and $1,000,000, respectively. It was announced 
on Nov. 17, the Cleveland paper said, that shares of the new 
Midland Bank and the Midland Corp. will be joined by 
trust agreement and will be sold in units of one share of each. 
These stock units will have a book value of $225 and stock- 
holders of the old Midland will receive two-thirds of one unit 
for each share of stock now held. This is equivalent to $150 
a share, which is the current selling price of the bank’s stock. 
Mr. Bradley on behalf of his associates, has agreed, 30 days 
after actual transfer of the assets, to pay at the rate of $275 
for each share of the old stock offered. Mr. Bradley and his 
associates also have proposed to subscribe in cash $6,000,000 
of the capitalization of the new organization with share- 
holders of the old Midland having the privilege, on a pro rata 
basis, to subscribe the remaining $3,000,000. 

Mr. Bradley before he became President of the Union 
Terminals Co. was a Vice-President and Executive Manager 
of the Union Trust Co. of Cleveland. The Midland Bank was 


founded in 1921. It has resources of $29,000,000. Its sur- 
plus and undivided profits on Dec. 31 1927 amounted to 


$3,354,188, and deposits on the same date were in excess of 
$27,000,000. D.D. Kimmel is President. | 


——_—_@——_ 
Consolidation of the Bank of Milroy, Milroy, Rush Coun- 


ty, Ind., with the First National Bank of that place, was 
announced on Nov. 23, according to the Indianapolis “News” 
of the same date, which furthermore said: 

Depositors in both banks are to be paid in full, according to Thomas D. 
Barr, Deputy State Bank Commissioner. The merger, he said, was in line 
with the department’s policy of reducing the number of banking institu- 
tions in the less populous localities. The new institution is to be known 
as the First National Bank of Milroy. 

—e-——_ 

Advices from Crawfordsville, Ind., on Nov. 21 to the 
Indianapolis “News” stated that the Citizens’ Bank of New 
Ross, Ind., an institution established 26 years ago, has de- 
cided to go into voluntary liquidation. The dispatch went 
on to say: 

The Citizens Bank had nine stockholders, all of whom were elderly per- 
sons. This condition, together with the fact that there is another bank at 
New Ross, influenced the board of directors to decide it was good busi- 
ness to liquidate. The bank recently was examined by the State Bank 
Examiners and was found to be in sound condition. 

The Elston Bank and Trust Company, of Crawfordsville, was named the 
liquidating agent for the bank and has guaranteed all deposits, the Citizens 
Bank having turned over to the Elston Bank gilt-edged assets to cover the 


deposits. 
a 


A charter was issued to tthe Peoples National Bank of 
Souderton, Pa., by the Comptroller of the Currency on 
Nov. 6. The institution will have a capital of $100,000 
and surplus of $30,000. The stock is in shares of $50, and 
is being placed at $65 per share. 

——_@——_—_ 

Completion of the reorganization of the Guarantee Title 
& Trust Co. of Columbus, Ohio, with the election of directors 
and officers, was announced on Nov. 30 by L. Neal Blacker, 
the new head of the institution, according to the “Ohio State 
Journal” of Dec. 1. It appears Mr. Blacker and associ- 
ates took over the control of the bank a few months ago, 
at which time the authorized capital was increased to $1,- 
500,000. Under the new regime, Joseph H. Frantz, Fred 
Lazarus, Jr., and Fred Vercoe have become members of the 
Board, and they with Mr. Blacker, Francis H. Game, Coit 
L. Blacker and Ralph M. Lucas, constitute the Directorate. 
The officers are now as follows: L. Neal Blacker, Presi- 
dent; Coit L. Blacker (and General Counsel), Francis H. 
Game and Ralph M. Lucas, Vice-Presidents, and M. A. Gog- 
gins, Secretary and Treasurer. 


—_@e——_ 

Amalgamation of the First National Bank of Chicago 
(including its affiliated institution the First Trust & Sav- 
ings Bank) and the Union Trust Co. of that city, to form 
a new organization with deposits of more than $491,000,000, 
resources in excess of $584,000,000, and capital resources 
of over $69,000,000, was announced on Tuesday of this 
week, Dec. 4. The new bank will be the second largest 
bank in Chicago and the ninth largest in the United States. 
Growth of the industry and trade of the Central and Mis- 
sissippi Valley States and its rapid integration into larger 
units of control and operation has brought a demand for 
financial services on an ever larger scale, and this is as- 
signed as the main reason for the merger, but in addition 
it is designed to ffect economies and to open up possibilities 
of enhanced financial efficiency. The general plan is an- 
nounced by the senior officers of the two banks as follows: 


“In order to more nearly equalize the respective book values of the 
First National Bank and the Union Trust Company, the First National 
Bank will, prior to the consolidation, increase its stock by the issuance 
of a 33 1/3% stock dividend to its present stockholders, thus increasing 





the capital of the First National Bank from $15,000,000 to $20,000,000. 
Thereupon the commercial banking business of the Union Trust Com- 
pany will be consolidated with that of the First National Bank of 
Chicago, which bank will issue $4,000,000 of stock in exchange for the 
total outstanding capital of the Union Trust Company, of like amount, 

After the Union Trust Company stockholders have become the holders 
of $4,000,000 of stock in the First National Bank, the latter will issue 
to all its then stockholders $1,000,000 of new stock to be sold at $600 
a share pro-rata according to their holdings. The premium on the 
$1,000,000 of stock thus sold, amounting to $5,000,000, will be used to 
increase the capital of the First Chicago Corporation, which has full 
legal power to buy, sell and hold securities of all kinds. 

It is contemplated that the name of the First Trust and Savings Bank 
will be changed to the First Union Trust and Savings Bank, or a name 
similar thereto. It will, under State charter, continue the trust, sav- 
ings, bond and real estate loan business now conducted by the Union 
Trust Company and the First Trust and Savings Bank and be the legal 
successor to both these banks. The stock of the First Union Trust and 
Savings Bank together with the stock of the First Chicago Corporation 
will continue to be held for the benefit of the stockholders of the First 
National Bank, including of course those stockholders of the Union 
Trust Company who become stockholders of the First National Bank 
as a result of the consolidation. The commercial banking business of 
all three banks will be conducted by the enlarged First National Bank 
of Chicago operating under a Federal Charter. 

After the proposed consolidation is effected, senior officers will recom- 
mend that the initial dividend on the increased stock of the First 
National Bank be at the rate of $18.00 per share a year, including therein 
any dividends distributed in respect to the stock of the First Union 
Trust and Savings Bank or the First Chicago Corporation. 

All the Directors of the present Union Trust Company will be elected 
Directors of the First National Bank of Chicago. 

F. O. Wejmore and F. H. Rawson will be Co-Chairmen of the con- 
solidated bank. This double chairmanship is believed to be unique in 
banking history, although it is a type of executive leadership well known 
in affairs of state and in other corporate institutions. H. A. Wheeler 
will be Vice-Chairman; M. A. Traylor, President. C. B. Hazlewood, 
President of the American Bankers Association and Vice-President of 
the Union Trust Company and B. G. McCloud, Vice-President, will be 
elected Vice-Presidents of the First National Bank. These officers 
together with Edward E. Brown and John P. Olesen, Vice-Presidents 
of the First National, will complete the general staff. C. R. Holden, 
Vice-President and General Counsel of the Union Trust Company, will 
become Vice-President of both the First National and the First Union 
Trust and Savings Bank. All other Union Trust Company officers will 
be placed in similar positions in the consolidated bank to those they 
now hold with proper titles. 

This consolidation, resulting in a larger capitalization, will enable 
the consolidated bank to benefit greatly all its customers and clients 
through not only the increased loaning power, but the increased facili- 
ties in every other way. They will continue to do their business with 
the same officers they have heretofore come in contact with, and in 
addition will be brought into touch with many other officers of the con- 
solidated bank so that each and every customer will not only maintain 
his old contacts but will have other valuable ones added thereto. 

The Union Trust Company will give up its present banking office 
which will be disposed of at the earliest favorable opportunity.” 

Combination of the last published statements of all three of the insti- 
tutions affected by the present merger gives an indication of the busi- 
ness and resources with which the new bank begins its work. 

As of October 3, 1928, the total deposits were $491,027,141.36, an 
aggregate exceeded by only two American banks outside of New York 
City and by six in New York. Total assets as of October 3 were 
$584,935,808.19. The combined loans and discounts of the institutions 
amounted to $396,161,432. They held @30,314,294 of U. S. securities 
and $42,497,790 of other bonds and securities. Cash and money due 
from banks aggregated $100,043,531. The buildings, leaseholds and 
vaults were carried at $9,552,359. Customer’s liability on letters of 
credit and acceptance amounted to $5,488,324, other assets $878,075. 
In the liabilities of $584,935,808 were included capital, surplus and 
undivided profits of $69,498,729. 

Both the First National Bank and the Union Trust Company have 
histories rooted far back in the life of Chicago as a city and a financial 
center. 

The First National Bank of Chicago was organized immediately after 
the passage of the National Bank Act and opened for business July 1, 
1863, having received charter number eight from the Comptroller of 
the Currency. The initial capital of the bank was fixed at $250,000 
and its first statement, published September 30, 1863, showed deposits 
of $273,089. 

The bank was originally located at the southwest corner of Clark 
and Lake Street, but the success and rapid growth which attended its 
early history necessitated securing larger quarters; and in 1868 it 
occupied a new building at the southwest corner of State and Washing- 
ton Streets. This building was erected as fire-proof, but could not 
withstand the great fire of 1871, though the vaults and their contents 
were unharmed. The building was restored after the fire and for many 
years was spoken of as a rare architectural work. 

Despite the fire and the depression of 1873 the bank continued to 
grow, its balance sheet on Nov. 1 of that year, showing loans in excess 
of three million, capital of one million and deposits of nearly $3,500,000. 

In 1882 the bank occupied its then new building at the northwest 
corner of Dearborn and Monroe Street, which has been its location 
continuously since. This year extensive alterations and additions were 
completed, giving the bank an office building with entrances from Clark 
Street, on which it has an extended frontage. The capital of the bank 
was increased in 1882 to three million and in 1900 to five million. Two 
years later it was made eight million; in 1910 ten million; 1920 twelve 
and one-half million and in 1926 to fifteen million dollars. 

Prior to present consolidation there have been two banks merged with 
the First National Bank; the Union National in 1900 and the Metro- 
politan in 1902. In 1903 the First Trust and Savings Banks was or- 
ganized under the direction of First National interests. The growth 
of the First National Bank has been reflected in the First Trust and 
Savings Bank, the latter’s capital having been increased from the origina 
one million dollars to $7,500,000. The stock of both banks is owned b 
the same stockholders, and both arg governed by the same Board of 
Directors. 

In 1905 there was put into effect an official organization, then unique 
in banking. The Divisional Organization classified customers according 
to the line of business in which they were engaged. Each Division i 
under the direction of two vice-presidents who are specialists in the 
conditions, trends and credits of business allocated to them. There 
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are seven divisions and one major department, the Foreign Banking. 
The First Trust and Savings Bank has four principal departments: The 
Banking, which includes savings, the Bond, the Trust, and the Real 
Estate Loan. 

During its entire history of sixty-five years the First National has had 
but six presidents. The first, Edmund Aiken, who had been a private 
banker prior to the passage of the National Bank Act, served until his 
death in 1867. He was succeeded by Samuel M. Nickerson, who was 
chief executive from 1867 to 1891, and again from 1897 to 1900. The 
Period intervening marked the administration of Lyman J. Gage, who 
resigned to become Secretary of the Treasury. James B. Forgan was 
elected President in 1900 and served until 1916, assuming the position 
of Chairman of the Board, which he occupied until his death. Frank 
O. Wetmore succeeded Mr. Forgan both as president and chairman, 
assuming the latter in 1925, when Melvin A. Traylor was elected presi- 
dent of both banks, which positions he occupies. 

Men prominently identified with the building of Chicago have always 
been numbered among the directors of the bank. Among them, Samuel 
W. Allerton, who was a member of the First Board and served for more 
than fifty years. 

The Union Trust Company was chartered in 1857 by special act of 
the Illinois Legislature. In 1869 the bank began a phase of uninterrupted 
progress when Stephen W. Rawson acquired control. Mr. Rawson, on 
acquiring the Union Trust Company charter, organized a bank with 
$125,000 of capital. His active career continued until 1898 and he 
retained the title of President until the end of 1904. 

At the time of the Chicago fire the Union Trust Company had ac- 
quired $350,000 in deposits and was in a flourishing condition. The 
bank was then located on the present site of the Boston Store. Two 
safes of the bank went through the great fire and the books, though 
charred, were easily legible. A peculiar violet ink purchased by Mr. 
Rawson from a peddler, patronized for sentimental reasons and a desire 
to help the man along, stood out so clearly on the charred pages that 
not a line of the bank’s record was lost. 

In December, 1871, the bank was moved to 37 West Madison Street 
and later to its new building at the northwest corner of Madison and 
Clark, four stories in height and with an imposing stone front. In 
1878 the bank removed to its original site on the northeast corner of 
Madison and Dearborn. 

In 1902 it moved across the street to its present location. In 1901 
Frederick H. Rawson became Vice-President, in 1905 President; and 
in 1924 Chairman of the Board of Directors. 

Harry A. Wheeler was elected President in 1924. In 1869 the Union 
Trust Company began the business of making real estate mortgage loans 
on Chicago property. The first customer for these mortgages was James 
Longley, well known Boston capitalist, who invested ultimately $20,- 
000,000 in Chicago property, and was undoubtedly influential in the 
direction of a great flow of Eastern capital to Chicago in its earlier 
periods of development, before capital accumulation had become well 
established in the West. 


—_e——_ 

James R. Leavell Dec. 4 was elected the Executive Vice- 
President of the Continental National Co., the investment 
organization affiliated with the Continental National Bank 
& Trust Co. of Chicago. He is a Vice-President of the 
bank and will retain that position. Mr. Leavell went to 
Chicago in 1920, as Vice-President of the Continental. Prior 
to that time he had been Vice-President of the First Na- 
tional Bank in St. Louis and Assistant Cashier of the 
Mechanics American National Bank, also of St. Louis. 
In commenting on Mr. Leavell’s appointment, the Chicago 
“Journal of Commerce” of Dec. 5 said in part concerning 
the new Continental Co. : 


Appointment of James R. Leavell to the newly created post of 
Executive Vice-President of the Continental National Company was 
hailed in banking circles yesterday as tantamount to naming the head 
of the Continental Illinois Company. This is turn marks a definite step 
in the formulation of this new Chicago investment firm which will rival 
in size the largest existing units in the field. A new era in Chicago’s 
history as a center of security underwriting is to be ushered in with 
the completion of this organization, in the view of the banking com- 
munity. The selection of Mr. Leavell as its chief executive was pro- 
nounced opportune and desirable on all hands. 

Equipped with a capital fund alone of $20,000,000, the new investment 
firm will be in position to handle independently any financial transaction 
likely to appear except those of such dimensions that the participation 
of other houses would be desirable from a distributing standpoint. In 
the matter of distribution, it will have immediately thirteen branch offices 
advantageously placed over the middle west, southwest and south, in ad- 
dition to the Chicago home office and a New York department. 

The Continental Illinois Bank and Trust Company, with which the 
investment company is to be affiliated, will include in its accounts more 
bank depositors than any other bank in the world. This alone is a 
sufficient indication of the institutional bond customers available to the 
company. On the other hand the combined banks will have a loaning 
capacity which will attend to the requirements of the largest corpora- 
tions of the country, meaning that the largest organizations can depend 
upon the city exclusively for banking facilities. This should logically 
lead into a similar dependence for the security financing of these 
corporations. 

Advices from Mason City, Iowa, on Nov. 28 w the Des 
Moines “Register” reported that the Mason City Loan & 
Trust Co., an institution organized about 20 years ago, 
has ben taken over by W. L. Patton & Sons, according to 
an announcement made in Mason City that day. The dis- 


patch went on to say: 

A charter for the new organization, which will hereafter be known 
as the Mason City Loan and Investment Co., was received this noon 
from the Secretary of State. The headquarters of the new company 
will be in the present offices of the Patton concern in the M. B. A. 
Building. 

The following officers are listed in the charter: W. L. Patton, Presi- 
dent; John A. Senneff, Vice-President; Willis Patton, Vice-President ; 
Rober Patton, Secretary-Treasurer, and Esther Oobb, Assistant Secretary- 
Treasurer. 

——-@-—-—— 





J. H. Edmondson, head of the Wolff Packing Co., has 
been elected President of the Citizens’ State Bank of To- 
peka, Kan., succeeding E. 8. Gresser who has disposed of 
his holdings in the institution and resigned, according to 
the Topeka “Capital” of Dec. 1. Mr. Gresser was elected 
President last summer upon the death of M. F. Southwick, 
who had headed the institution for many years. Under the 
new regime, the personnel of the bank in addition to Mr. 
Edmondson, is as follows: J. F. Close and D. M. Dibble, 
Vice-Presidents; H. P. Betber, Cashier, and H. ©. McKin- 
ley and Nell Purdum, Assistant Cashiers. Mr. Close (who 
was formerly Cashier) will be the active Vice-President, giv- 
ing his entire time to the management of the bank, it was 
said. Mr. Edmondson, the new President, is President of 
the Topeka Chamber of Commerce, and has taken an active 
part in civic and commercial activities since he went to 
Topeka as head of the Wolff Packing Co. The Citizens’ 
State Bank was organized in 1870 and has been in con- 
tinuous operation longer than any other bank in Topeka, 
it is stated. 


a 

Robert T. (“BOBBY’”’) Jones of golfing fame has become an 
officer and Director of the Atlanta Agency of the New York 
Title and Mortgage Company. -The agency, as the Georgia 
Title and Guaranty Company, has opened quarters in the 
Atlanta Trust Company building. Besides Robert T. Jones, 
Jr., O. M. Fuller, Samuel Nesbit Evins, E. C. Powers and 
R. P. Jones will be officers and directors of the organization, 
the purpose of which is to furnish title insurance in Atlanta, 
where they will issue the policies of the New York Title and 
Mortgage Company .§ 


A 
Edwin Wales Robertson, Chairman of the Board of the 
National Loan & Exchange Bank of Columbia, S. C., a 
director in the Equitable Life Assurance Society of the 
United States, and otherwise prominent in financial circles, 
died suddenly of heart failure on Nov. 20 at the Hotel La 
Salle this city. Mr. Robertson had come to New York the 
previous week to attend a meeting of the Equitable Board. 
The deceased banker was born in Columbia Sept. 3 1863. 
Upon graduation from Yale, he continued at the University of 
South Carolina, where he completed a law course. After 
practicing his profession for several years in Columbia he 
entered the banking field. For years Mr. Robertson headed 
the National Loan & Exchange Bank, but early last year re- 
linquished the Presidency to his son, Thomas J. Robertson, 
and became Chairman of the Board of Directors. During 
the World War Mr. Robertson was State Chairman for 
South Carolina in all four Liberty loan drives and Chairman 
of the Fifth Federal Reserve district for the Victory loan. 
He was a member of the United States Chamber of Com- 
merce, Southern Settlement and Development organization, 
South Carolina Bar Association, American Bankers’ Associa- 
tion, Yale Alumni Association, Phi Upsilon and Pi Sigma 
Tau. Mr. Robertson also belonged to the following clubs: 
Palmetto and Ridgewood of Columbia, University, Yale and 
Bankers, New York, and Congressional, Country, Army, 
Navy and Marine Corps country of Washington, D.C. 


Stockholders of the Fourth & First National Bank of 
Nashville, Tenn., met Nov. 27 and ratified a proposed in- 
crease in the bank’s capital from $2,500,000 to $2,625,000 
through the declaration of a 5% stock dividend, according 
to the Nashville “Banner” of that date. At the same meet- 
ing the sum of $125,000 was transferred to surplus, mak- 
ing the account $2,635,000, or equal to the capital. On the 
same day (Nov. 27) the stockholders of the Nashville Trust 
Co., the bank’s affiliated institution and controlled by the 
same interests, also met and ratified a proposed increase 
in the company’s capital from $750,000 to $800,000. These 
increases, the “Banner” went on to say, give the combined 
institutions a capital of $3,425,000 and surplus of $2,975,000. 
In the combined statements of the two institutions, pub- 
lished on Oct. 3 1928, assets totaled $76,486,663.06, with de- 
posits of $38,016,085.63. 


On Nov. 28 J. W. Neal, formerly Senior Vice-President of 
the Cheek-Neal Coffee Co., was elected Chairman of the 
Board of the Second National Bank of Houston, Tex., a posi- 
tion which has been unfilled since the death of the bank’s 
founder, S. E. Carter, in March last. The directors at the 
same meeting elected Mr. Neal’s son, J. Robert Neal, a 
Vice-President of the bank. Both father and son will be 
active in the management of the institution. Formal an- 
nouncement was made late on the same day by Guy M. 
Bryan, President of the Second National, of the purchase 
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of stock in the institution by the Neals from the 8. F. 
Carter estate. Mrs. S. F. Carter, Mr. Bryan said, has re- 
tained an interest in the bank. In making the announcement 
President Bryan was reported in the Houston “Chronicle” 
of Nov. 29 as saying in part: 

We are all very pleased over this arrangement. The standing of the 
Neals, both father and son, is such as to lend much strength to any 
institution, and their experience in the field of commerce and industry 
will be of great assistance in meeting the banking problems of an increas- 
ingly industrial city. 

The Houston “Post” of Nov. 29 in reporting the matter, 
speaking of the Neals said: 

Mr. J. W. Neal until the recent sale of his company to the Postum 
company was Senior Vice-President of the Cheek-Neal Coffee Co., and 
with J. O. Cheek organized the business over 30 years ago in Nashville, 
Tenn. Thirteen years ago, upon his graduation from Washington and 
Lee University, and after taking a post-graduate course in the Univer- 
sity of Pennsylvania, Robert Neal entered the employ of the coffee com- 
pany as Junior Vice-President. He was later placed in charge of the 
Houston plant, and under his management its business grew beyond 
all expectations. He has also been a director of the San Jacinto Trust 
Co. since its organization. The proof of the business sagacity and ability 
of these men was clearly demonstrated when the Postum company paid 
in round figures $45,000,000 for its holdings in August of this year. 

The personal popularity of Mr. and Mrs. Neal, Sr., and the great 
appreciation of them on the part of representative Houstonians was 
evidenced at a dinner given recently in their honor by the Knife and 
Fork Club. Friends on that oceasion were unbounded in their expressions 
of love and appreciation. 


——- @——_ 

Officers and Staff of the Citizens National Trust & Savings 
Bank of Los Angeles expressed deep regret at the death of 
Sam 8. Parsons in an automobile accident on Nov. 13. Mr. 
Parsons was for 36 years with the bank, a large part of the 
time as Auditor and later as Assistant Vice-President. He 
retired from active business last April. When he joined the 
bank in 1892 it was as the only employee, while at the time of 
his retirement the staff numbered more than 800. 

—@e—_ 

The following changes in the personnel of the Los Angeles- 
First National Trust & Savings Bank were announced on 
Nov. 20: 

A. J. Hay, Assistant Manager, Pasadena Branch, as a Pasadena Vice- 
President. 

V. K. Tuggle, Assistant Manager, Hollywood Branch, as branch Vice-Pres- 
ident. 

W. H. Steinike, Assistant Vice-President, Head Office, as Assistant Man- 
ager, Hollywood Branch. 

F. H. Ward, Assistant Manager, Eighth & Olive Branch, as chief clerk, 
Hollywood Branch. 

R. B, Forbes, Assistant Manager, Pico & Grand Branch, as manager, suc- 
ceeding A. F. Kerr, who has become Vice-President of the First National 
Bank of Bakersfield. 

Authorized to sign—R. Zens, Eighth & Olive Branch, for Manager and 
W. E. Lamson, Exchange Teller, at Head Office and Sixth & Spring Office. 
—@e——_ 

According to the Los Angeles “Times” of Nov. 25, offi- 
cial announcement was made the previous day that O. C. 
Williams, formerly First Vice-President and a director of 
the Seaboard National Bank of Los Angeles, has been 
elected a member of the Board of Management of the Bank 
of Italy National Trust & Savings Association for the Los 
Angeles divisien. Mr. Williams took over his new duties 
on Nov. 26, it is understood. He had been with the Sea- 
board National since its organization in 1924. 


That control of the Brotherhood National Bank of San 
Francisco has been purchased by two San Francisco invest- 
ment companies, the Calitalo Investment Corporation and 
the Hellenic-American Co., was reported in the San Fran- 
cisco “Chronicle” of Nov. 20. The sale involves marked 
changes in the policy and personnel of the bank. Accord- 
ing to an announcement by John Spigno, Vice-President and 
General Manager of the Calitalo Investment Corporation, 
the two investment companies, representing combined cap- 
ital of $12,500,000, have arranged to consolidate for the 
purpose of taking over control of the bank. The following 
is taken from the San Francisco paper: 

Details of consolidation, exchange of securities and acquisition of as- 
sets were not made public. All financial arrangements in connection with 
the merger are being handled by Frederic Vincent & Co., which house re- 
cently completed the successful financing of Italo Petroleum Corporation of 
America and its predecessor concern, the Italo-American Petroleum Cor- 
poration. 

Hellenic-American Company was primarily formed for the purpose of not 
only acquiring control of the Brotherhood Bank but to engage in the 
general mortgage and investment business, and operating generally among 
the citizens of the State of Greek nationality, which business it will 
continue after the bank is taken over. It has a capitalization of $10,- 
000,000, consisting of 100,008 shares of $100 par value preferred, and 
200,000 common shares of no par value. 

The Calitalo Investment Corporation is capitalized for 2,500,000 shares, 
all common, $1 par, and has been engaged in the general investment and 
insurance business throughout the State for some time past. 

Brotherhood National Bank, established in San Francisco in December, 
1926, was formed by the Brotherhood of Locomotive Engineers and con- 
stituted one of a chain of banks operated by that labor organization in 
various cities of the country. It is capitalized at $500,000 and has a 
surplus last reported at $100,000, but according to Vincent & Co., 





late yesterday afternoon, the business of ‘the bank will be rapidly 
expanded and plans were under way whereby the capital would be im- 
mediately increased and a suitable name selected for the institu- 
tion. 

D. E. Crayne, a director of the Brotherhood Bank, is President of the 
Hellenic-American Company, and J. H. Stapp, also a director of the 
bank, is vice-president of the investment concern. Both these men, to- 
gether with several leading members of the Greek colony in California, 
will become associated with the Calitalo Investment Corporation. 


—_@——_ 

The Anglo & London Paris National Bank of San Fran- 
cisco has called a meeting of its stockholders for Jan. 8 
to authorize an increase in the bank’s capital from $7,500,- 
000 to $10,000,000, according to advices from San Fran- 
cisco on Dec. 4 to the “Wall Street Journal.” The bank 
at the same time has announced formation of the Anglo 
National Corporation, as a holding and investing auxiliary. 
Stockholders of record Dec. 21, it is said, will be asked to 
waive rights to the increased capital which will be sold to 
the new corporation, and in return they will receive rights 
to subscribe to Class A $2 preferential dividend stock of 
the new corporation at $50 a share in the ratio of two 
shares to each share of bank stock held. Amount of sub- 
scription will be payable Jan. 15, or, at option of subscriber, 
on a partial payment plan. The dispatch furthermore said: 

A, syndicate is also making a public offering of Class A stock of the 
corporation at $52. 

New corporation will have authorized capital of 600,000 Class A and 
50,000 Class B shares and will have issued presently 250,000 Class A 
and all of Class B stock. 

Corporation, in addition to acquiring a quarter interest in the bank 
and in the Anglo London Paris Co. will also acquire control of 10 Pacific 
Coast banks and stock in 10 others. Total value of these assets is set 


at $10,612,174. 
——@—— 


Formal announcement of the resignation of Edward C. 
Sammons as a Vice-President of the United States National 
Bank of Portland, Ore., to become Executive Vice-Presi- 
dent of the Iron Fireman Manufacturing Co., was made 
on Nov. 24 by J. C. Ainsworth, President of the bank, ac- 
cording to the Portland “Oregonian” of the following day. 
A new Packard sedan was presented to Mr. Sammons by 
President Ainsworth on behalf of the officers and employees 
as a token of their love and esteem. It was also announced 
that Mr. Sammons would be elected to the Board of Direc- 
tors of the bank to fill the vacancy created by the death of 
George E. Chamberlain. Mr. Sammons, who has acquired 
a substantial block of stock in the Iron Fireman Manufac- 
turing Co., will assume his new duties about Jan. 1 and 
previous to that time will spend a few weeks in California. 
He began his banking career in 1911 when he resigned 
from the reportorial staff of the “Oregonian” to go with 
the Lumbermen’s National Bank of Portland. Mr. Sammons 
was Assistant Cashier of the bank when he enlisted as a 
private in the infantry when the United States entered 
the World War. The Lumbermen’s bank was absorbed in 
September 1917 by the United States National Bank and 
upon his return from France with the rank of Lieutenant- 
Colonel, he was made an Assistant Cashier of the enlarged 
bank and in 1923 a Vice-President, the position he has now 
resigned. 


-—-— 

The annual report of the Bank of Montreal, presented 
to the shareholders at their 111th annual general meeting 
on Monday of this week, Dec. 3, affords striking evidence 
of the marked business expansion which has taken place 
throughout the Dominion of Canada. The report, which 
covers the 12 months ended Oct. 31, 1928, shows total as- 
sets of $873.782.523, an increase of $42,233,556 over the 
total assets of $831,548,967 at the end of the 1927 fiscal 
year. Of this total, liquid assets amount to $473,898,282, 
equal to 59.55% of liabilities to the public. Included in 
liquid assets are total cash holdings of $118,987,065 or 
14.95% of all liabilities to the public. Total deposits at 
$721,465,011 are higher by $21,000,000 than a year ago. 

Call and short loans in Canada now stand at $39,147,086, 
up from $29,719,404, while call loans in Great Britain and 
the United States are down to $138,965,168 from $151,381,- 
604. The bank’s profit and loss statement shows profits 
for the year, after deducting charges of management and 
making full provision for all bad and doubtful debts of 
$5,847,327, equal to 914% on the combined capital, reserve 
and undivided profits, as compared with $5,299,887 at the 
end of the previous year. After dividends, bonus, Dominion 
Government tax provisions, reservation for bank premises, 
and adding the amount carried forward, a balance to the 
credit of profit and loss of $713,788 is left, as compared 
with $154,799 at the same time in 1927. 


Shareholders at the meeting voted to increase the bank’s 
authorized capital from $31,175,000 to $50,000,000. The 
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outstanding capital at present is $29,916,700 and its rest 
account $30,916,700. Since the last annual meeting twenty 
offices of the bank have been opened throughout the Do- 
minion and one in Newfoundland, while offices at three 
points in Canada have been closed during the year. Sir 
Vincent Meredith is Chairman of the Board of the Bank 
of Montreal; Sir Chareles B. Gordon, President, and Sir 
Frederick Williams-Taylor, General Manager. 


The ninth annual report of the British Overseas Bank, 
Ltd. (head office London), covering the fiscal year ended 
Oct. 31 1928, was presented to the shareholders at their 
general annual meeting on Dec. 4. The statement shows 
net profits for the period, after allowing for rebate of in- 
terest and providing for all bad and doubtful debts, and 
income tax for the year, of £150,615, which when added to 
£57,587, representing balance available from last account 
made £208,202. From this sum £30,000 was deducted to 
pay an interim dividend on the “A” ordinary shares at 
the rate of 6% per annum (less income tax), for the half 
year ended April 30 1928, and income tax thereon, leaving 
a balance of £178,202, which was distributed as follows: 
£30,000 to pay a dividend on the “A” ordinary shares at 
the rate of 6% per annum (less income tax) for the six 
months ended Oct. 31 1928 with income tax thereon; £60,- 
000 to take care of a dividend on the “B” ordinary shares 
at the rate of 6% per annum (less income tax) for the 
year ended Oct. 31 1928, together with income tax thereon; 
£25,000 transferred to reserve fund, and £5,000 applied to re- 
duction of premises account, leaving a net balance of £58,- 
202 to be carried forward to the current year’s profit and 
loss account. Total resources are shown in the report as 
£10,936,355. The institution’s paid-up capital is £2,000,000 
and its reserve fund £200,000. The Right Hon. Viscount 
Churchill, G. C. V. O., is Chairman of the Board of Direc- 
tors, and Arthur C. D. Gairdner, Dep. Chairman and Man- 
aging Director. 


——_ e——_ 

Standard Bank of South Africa, Limited, through its local 
agent, announces that directors of the bank have resolved 
to pay to shareholders an interim dividend for the half 
year ended September 30 last, at the annual rate of 14%, 
subject to income tax. Directors also announced from the 
head office in London, their decision to issue the balance 
of unissued shares of which 44,583 are to be offered at ten 
pounds sterling each to holders of record Nov. 28 last, in the 
ratio of one new share for ten old shares subject to ac- 
ceptance and payment in full by Jan. 3 1929. The balance 
of unissued shares, totaling 9,584, will be offered to the 
staff of the bank at the same price subject to certain con- 
ditions. Letters of allotment and fractional certificates 
will be posted on Dec. 5. The new shares will rank for 
dividend as from Oct. 1 1928. Dividend warrants will be 
posted on Jan. 25 next. 


——- e-— 

The New York Agency of the Banque Belge pour 1’Etran- 
ger has received a cable from its head office in Brussels ad- 
vising that at the annual general meeting a dividend of 10% 
exempt of taxes was declared for the year ended June 30 
1928. Net profit was frs. 28,760,947.90 and the reserve fund 
has been increased by frs. 10,000,000, and now stands at 
frs. 110,000,000. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market met with a severe setback this week, 
and, though certain groups of stocks have, at times, mani- 
festedibrief periods of strength, weakness has been the domi- 
nant characteristic. ‘Trading has been on a more moderate 
scale, the daily sales ranging from 4,379,000 shares to 6,185,- 
000 shares per day. The report of the Federal Reserve 
Bank made public after the close of the market on Thursday 
shows a further increase of $104,690,000 in brokers’ loans, 
raising the total to a new high record at $5,394,590,000. 
Call money reached its highest peak in many years when it 
touched 12% on Thursday. 

Prices were generally lower during the greater part of the 
two-hour session on Saturday. The selling pressure was 
particularly noticeable in the motor stocks and copper issues, 
but with the exception of a few of the so-called specialties 
and railroad shares the recessions were fairly uniform through- 
out the list. Pennsylvania RR. was the star of the rails 
and reached its highest since 1909 when it crossed 74. General 
Motors slipped below 211. Hupp was down below 80 and 


Packard dropped five points. Hudson moved against the trend 
and sold up to 8714, as compared with its previous close at 
861%. 


Kroger Grocery advanced six points to above 130. 





International Nickel closed with a net gain of 31% points 
on the day. Stocks like Wright Aero, Curtiss, Sears-Roe- 
buck and Radio Corporation were lower by from three to 
five points. Copper stocks all slipped down to lower levels. 
An avalanche of selling flowed into the market on Monday 
during the forenoon and carried prices downward with a 
rush. The market partially recovered later in the day and 
much of the early losses were made up, though the list as a 
whole ruled lower. One of the strongest stocks of the day 
on the recovery was Baltimore & Ohio which was up more 
than five points when it crossed 125. New York, Ontario 
& Western also attracted considerable speculative attention 
and closed at 3134 with a net gain of 34% points. Atlantic 
Refining was the outstanding strong feature of the oil stocks 
as it bounded forward three points and closed above 57. 
Copper stocks continued unsettled, Greene-Cananea opening 
with an overnight loss of 13 points. 

On Tuesday the market swung upward under the leader- 
ship of the motor stocks. Chrysler scored a gain of more 
than five points to 131. General Motors gained 1% points, 
but some of the independents slipped down from their early 
highs. Radio Corporation was one of the sensational per- 
formers as it moved into new high ground above 410 and 
closed at 40744 with a net gain of 33 points for the day. 
Gold Dust attracted a lot of speculative attention and, 
after bounding forward to a new high above 142, eased off 
to 13934, closing with a gain of 554 points for the day. In 
the oil stocks Standard Oil of New York reached a new top 
for the year when it crossed 42. Atlantic Refining, Marland, 
Mexican Seaboard and National Supply were also strong, the 
latter jumping to a new high for 1928. Railroad stocks 
were sluggish and Baltimore & Ohio receded about four 
points to 121144. Prices were somewhat erratic on Wednes- 
day, due in a measure to the high rate for call money which 
advanced to 10%. Radio Corporation started at 413 with 
an advance of 5% points above the preceding close. As 
the day advanced it moved ahead to a new high in all time at 
420, after which it dropped back to 410 and closed with a net 
gain of 244 points. United States Steel common sold up to 
164% at its high for the day, but receded to 1633, in the 
final hour and closed with a fractional loss. Railroad 
stocks were lower, particularly Balt. & Ohio which was off 
about six points from the high touched earlier in the week. 
Gold Dust was subjected to heavy selling and lost most of 
its gain and there were sharp losses in many of the so-called 
speculative favorites like Columbia Gramaphone, Wright 
Aeroplane, Curtiss, General Electric, most of the copper 
stocks, Kolster Radio and Union Carbide & Carbon. Several 
popular favorites closed at higher prices as a result of the 
brisk rally toward the end of the session, the list including 
among others Allis-Chalmers, American Linseed, Stromberg 
Carburator, Sears-Roebuck, A. M. Byers, Foundation 
Co., Mathieson Alkali, American Snuff and Certainteed 
Products. General Motors failed to improve, but sub- 
stantial advances were enjoyed by Chrysler, Packard and 
Mack Truck. 

Stocks suffered a severe break on Thursday as call money 
soared to 12%, the highest rate in recent years. The early 
trading was more or less irregular, some stocks advancing 
to new peaks while other issues moved sharply downward. 
Losses ranging from two to 17 points were numerous through- 
out the list, especially among the high priced specialties. 
Copper stocks were weak all day, Greene-Cananea dipping 
about six points, followed by Anaconda which was down 
three points and American Smelting & Refining which 
dropped about the same amount. Motor stocks were strong 
in the early trading and Packard lifted its top to 158%, as 
compared with its previous close at 150. Chryslermade 
substantial gains in the early trading but both it and Packard 
moved down in the afternoon recessions. Montgomery 
Ward sustained one of the largest declines and slipped back 
to 390 with a loss of over 22 points. Wright Aero dropped 
10 points to 251; Radio lost 15 points to 395, and numerous 
other market leaders registered similar losses. The market 
closed lower on Friday in spite of a good sized rally in the 
middle of the day. Overnight orders were generally on the 
selling side and in many instances initial sales were at lower 
prices than Thursday’s close. Radio Corporation, for in- 
stance, started in on a 5,000-share block at 381, an over- 
night loss of 14 points, and finally closed at 376. General 
Motors was down to 201 and at a new low for the present 


reaction. United States Steel common was down to 155 and 
Westinghouse Electric was below the preceding close, while 
many other active stocks were down from two to three or 
more points. The final tone was weak. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, y ar «tg aw oe i Untted 

Ended Dec.7 Number 0, Coy untet States 

ps oy Shares. Bonds. Foretgn Bonds. Bonds. 
Saturday .....-.---------- 2,654,340 $2,901,000 $1,543,000 $285,000 
DEGRERE . coccccccnccocces 4,487,330 6,465,000 2,696,000 300,500 
TREET . ccccccccccccccce 4,919,900 6,307,000 2,451,000 441,000 
Wednesday -_....--------- 4,379,250 5,368,000 2,694,000 717,500 
TRUSSAA « ccccccccccccee 5,407,590 7,421,000 3,194,000 392,000 
PE ccconavcesascesese 6,185,000 6,140,000 1,477,000 506 ,000 
Beth. caccccvcocesccce 28,033,410 | $34,602,000 | $14,055,000 $2,642,000 

Sales Week Ended Dec. 7. Jan. 1 to Dec. 7. 
ew York Stock 
7 Exchange 1928. 1927. 1928. 1927. 
Stocks—No. of shares.| 28,033,410) 14,002,405 831,992,919 534,259,872 
Bonds. 

Government bonds ...| $2,642,000) $5,926,750) $172,597,750| $272,432,250 
State and foreign bonds| 14,055,000} 15,548,000 709,844,135 790,779,700 
Railroad & misc. bonds| 34,602,000) 42,215,000) 2,118,944,176) 2,021,510,600 
Total bonds -.----- $51,299,000 | $63,689,750! $3,001,386,061! $2,084,722,550 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Baltimore. 

Week Ended 
Dec. 7 1928. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ....---- *63,300 $26,000) ¢103,512 $8,000 03,955 $19,000 
DEE sa cnuscee *106,281 100,000; a2136,348 27,000 04,572 66,100 
TERED « ncccence *83,681 38,400} 2104,923 66,700 b5, 46,000 
Wednesday --.-.--- *77 355 48,500} a80,439 20,000 64,057 22,300 
Thursday ....---- *103,390 15,000) a127,431 13,000 65,562 29,000 
Dy sdasodsnde 65,875 8,000} @57,420); -..... 6,689 28,000 
RO sincovens 499,782| $235,900} 610,073; $134,700) 30,339) $210,400 
Prev. week revised! 414,282' $135,000} 832,961' $200,800! 37,095! $186,300 





* In addition, sales of rights were: Saturday, 278; Monday, 830; Tuesday, 150; 
Wednesday, 275; Thursday, 226. 

a In addition, — of rights were: Saturday, 14 ee Monday, 8,500; Tuesday, 
12,700; Wednesday, 6,280; Thursday, 13,260; Friday, 1,400. 

bin so. Sales of warrants were: ‘Saturday, 5 ; Monday, 70; Tuesday, 28; 
Wednesday, 60; Thursday, 564. 








THE CURB MARKET. 


There was a slump in Curb Market securities this week in 
sympathy with the reaction in prices on the Stock Exchange, 
the decline extending to practically all classes of securities. 
The volume of business was not particularly large. Amer. 
Smelt & Refg. new stock dropped from 96%% to 8954 and 
closed to-day at 90. Boeing Airplane & Transport com. 
sold up from 6534 to 80 and down finally to 76. Deere & 
Co. com. rose from 510 to 548 and reacted finally to 530. 





Fox Theatres, class A, after early loss from 29 to 27 advanced 
to 3314 and closed to-day at 33. Grigsby-Gunow Co. com. 
was off from 144% to 112% the final figure to-day being 116. 
Int. Harvestor new stock broke from 947% to 86. Lehigh 
Coal & Nav. fell from 164% to 150% and finished to-day 
at 151144. Montgomery Ward & Co. new com. slumped 
from 159% to 135% and closed to-day at 139. Niles- 
Bement-Pond com. sold down from 154% to 130%, with 
the final transaction to-day at 13154. Utilities suffered 
along with the rest of the market although not to the same 
extent as the industrials. Marconi Wireless of Canada was 
heavily traded in down from 1254 to 714, the close to-day 
being at 7%. In oils, Humble Oil & Rfg. dropped from 108% 
to 951% and closed to-day at 97. Prairie Oil & Gas declined 
from 66% to 5234 and recovered finally to 57. 

A complete record of Curb Market transactions for the 
week will be found on page 00. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Dec. 7. Indus. & Foreign 
Miscell. Otls. Mining.| Total.* | Domestic. | Government, 
Saturday....-.- 789,575) 153,225) 126,700/1,069,500| $1,149,000 189,000 
Monday. ..-...-. 1,180,200] 237,900} 186,100)1,604,200) 2°72 900 621,000 
TENS pntiwwcts 970,700) 187,500) 153,900)1,312,100) 1,726,000 334.000 
Wednesday -.--- 1,010,200} 173,400) 143,800)1,327,400 2, 208, 000 523,000 
Thursday ...-... 1,300,960} 214,300} 153,900/1,669.100 443.000 
DE + avcsnand 1,174,650} 211,300) 149,750\1,535,700 : 478 "000 | 436,000 
Teh. cascada 6,426,225 1,777,6251 914,150/8,518 "000/812, 106,000 $2,546,000 











* In addition, rights were sold as follows: Saturday. 22,200; Monday, 53,800; 
Tuesday, 31, 500; Wednesday, 28,300; Thursday, 28,200; Friday, 31,400. 








New York City Realty and Surety Companies. 
(AU prices dollars per share.) 


Bta | Ask | Bid | Ask | | Bid | Aek 
Alliance R’lty| 75 85 140 Realty Assoc’s 
Amer Surety.) 295 | 315 (Bklyn)com)| 445 | 456 
Bond & M G.| 430 | 445 Mortgage...) 535 | 542 lst pref....| 96 99 
Lawyers Mtge} 310 | 318 |U 8 Casualty.| 380 | 400 2d pref....{ 93 95 

Rights --.-| 18 19 Westchester 

Lawyers Title Title & Tr.| 450 
& Guarantee} 375 | 382 

















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














ant. Int. 

Matartty. | Rate. Bt, Askea. Matartty. | Rate. | Bw. | astea. 
Dec. 15 1928...| 33 %| 99%%ss|} 100 /|\Sept.15 1930-32) 334%| 972%:9| 972%s9 
Dec. 15 1928.._| 4% 99%%s3} 100 ||Mar.15 1930-32) 334%| %72%s:| 97239 
Mar. 15 1929_..| 334%| 992%ss) 99%4s9||Dec. 15 1930-32] 346%| 972%] 972*s3 
Mar.15 1929__.| 3%%]| 992713} 997% po 15 1929 4%%| 100*4s3] 1001 39 
June 15 1929._.| 436%! 100%] 100%: } 











Course of Bank Clearings. 


Bank clearings the present week will show a substantial 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country,| indicate that for the wek ended 
to-day (Saturday, Dec. 8) bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 33.4% larger than for the corresponding week 
last year. The total stands at $14,530,322,660, against 
$10,888 ,912,049 for the same week in 1927. At this center 
there is a gain for the five days ending Friday of 52.6%. 
Out comparative summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ended December §. 1928. 1927. Cent. 

i> cdbctin cua nbdoudesennes $8,275,000,000 | $5,423,000,000 | +52.6 
easel 680,641,360 557,218,049 | +22.2 
DN sSadchusdcédvacvadensacd 586 ,000 ,000 487,000,000 | +20.3 
ns ned ddienananue eaeeeel 461,000,000 412,000,000 | +11.9 
EE Cs nd coe nucbagnsorsdaeen ane 124,597 ,294 109,979,915 +3.2 
ee. ose winimeiaiinielh 131,800,000 115,300,000 | +14.1 
EE Re eae 211,496,000 199,117,000 +6.2 
ON gE RELICS epee 199,186,000 162,733,000 | +22.4 
IES ATE ES 165,860,516 135,299,636 | +22.6 
Rca Luacdemtasctehivbtdesanae 196,000 ,000 128,832,647 | +52.0 
DL... ccuckunebendeoddnoaanes 122,622,508 101,527,428 +20.8 
ie os acl, ch as epin tatiana 96,459,133 90,869,378 +6.2 
SS Ea eee een eee yee 72,435,946 67,008,295 +8.1 
Thirteen cities, five days..........- $11,323,098,757 | $7,989,885,348 | +41.7 
Other cities, five days.............--- 1,118,836,807 1,243,372,135 | —10.1 
Total all cities, five days........---- $12,441,935,550 | $9,233,257,483 | +34.8 
All cities, ORO GAY ..n.cncccwccccccwoe 2,088 ,387,110 1,655, +26.1 
Total all cities for week.......--.---- $14,530,322,660 |$10,888,912,049 | +33.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 1. For 
that week there is an increase of 4.1%, the 1928 aggregate of 





clearings for the whole country being $12,790,019,153, 
against $12,287 ,366,727 in the same week of 1927. Outside 
of this city there is a decrease of 10.9%. The bank exchanges 
at this center record a gain of 13.3%. 

We group the cities now according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the improvement reaches 12.7% but the Boston Reserve 
District shows a loss of 8.1% and the Philadelphia Reserve 
District of 13.7%. In the Cleveland Reserve District 
clearings fall behind 11.1%, in the Richmond Reserve Dis- 
trict 16.1% and in the Atlanta Reserve District 19.0%. The 
Chicago Reserve District registers a gain of 0.3% while the 
St. Louis Reserve District has a loss of 12.7% and the 
Minneapolis Reserve District of 16.7%. In the Kansas 
City Reserve District clearings show a contraction of 14.8%, 
in the Dallas Reserve District of 3.5% and in the San Fran- 
cisco Reserves District of 8.5%. 

SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Dec 1 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. E $ % 3 3 
Ist Boston....12 cities 569,558,861} 619,786,603} —8.1] 561,761,814] 588,414,163 
2nd New York.11 8,740,740,020] 7,753,931,558| +12.7| 6,132,563,741| 6,523,406, 
3rd PhiladelphialO “ 573,035,169] 664,288,182) —13.7| 648,230,699] 642,161,994 
4th Cleveland... 8 “ 338,341,146] 436,962,304) —11.1| 437,692,004) 433,966,174 
5th Richmond. 6 “ 161,769,867] 218,998,575) —16.1] 222,990,357) 264,007,517 
6th Atlanta....13 “ 179,174,594] 221,178,723} —19.0] 199,136,761] 288,385,869 
7th Chicago...20 “ 1,024,151,656| 1,020,876,357| +0.3] 1,023,764,845] 986,990,438 
8th St. Louis.. 8 “ 216,635,453} 248,041,416] —12.7|} 226,514,432] 249,297,326 
9th Minneapolis 7 “ 125,086,450 150,121,521] —16.7 128,343,933 166,542,905 
10th Kansas City12 “ 204,064,803} 239,499,819] —14.8] 253,562,487} 253,473,506 
11th Dallas.._.. -.* 85,026,967 88,086,132} —3.5 95,646,572} 103,534,128 
12th San Fran..17 “ 572,434,167 625,645,537} —8.5 578,499,339 597,923,950 

hn amamee 29 cities| 12,790,019,153] 12,287,366,727| -+-4.1| 10,508,782,414| 11,098,097,973 
Outunie BR. Ea Gite iad et 4,172,867,457| 4,682,338,361| —10.9| 4,520,435,727| 4,714,827,379 
ree 31 cities’ 568,739,016' 583,098,636 —25 424,591,815 582,815,644 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of November. For 


that month there is an increase for the whole country of 
17.5%, the 1928 aggregate of the clearings being $56,656,- 
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588,005, and the 1927 aggregate $48,237,284,200. Although} 99 999 m— a a a ae 
this year’s total for the month of November of $56,656,588,- ométted.) . . $ $ ~ > $ $ 
005 does not establish a new high monthly total, it is the | Denver 777-7 198 391 98 «74 1.209 16104 1.089 | 804 
ighes : in any | Richmond--722777 214 236 224 259 2,106 2,299 21377 2.573 
highest total ever reac hed in the month of November yt eee a ce gg 
year. New York City is responsible for the greater part of Seattle. ppuatinens 206 200 198 198 3,324 2,155 2,158 2,001 
the increase, its gain being 27.2%. Outside of this city the | sat Lake Git... 83 = 84 = 81S 90860 S 2 
increase is only 3.9%. In the New York Reserve District | rota _________ 52,626 44,286 37,271 38,638 630,747 460,635 433,026 421,128 
(including this city) the totals for the month are larger by | Other cities.....-- 4,031 3,958 3,821 4,161 42,303 41,663 43,445 42,887 
26.8% and in the Philadelphia Reserve District by 7.9% one ssc ee 48.244 41,099 42,799 573,050 502,298 476,471 464,010 
but in the Boston Reserve District there is a decline of 10.2%. Ang ’ , 840 10,823 220,540 212,974 212,831 207,860 
The Cleveland Reserve District shows a gain of 8.9%, but} Our usual monthly detailed statement of transactionsYon 
the Richmond Reserve District suffers a loss of 7.9% and the | the New York Stock Exchange is appended. The results for 
Atlanta Reserve District of 2.5%. The Chicago Reserve | November and the eleven months of 1928 and 1927 are given 
District records 11.9% increase and the St. Louis Reserve | below: 
District 1.0%, but in the Minneapolis Reserve District 
clearings have decreased 2.9%.) The Kansas City Reserve ia Month of November. Eleven Months. 
District also has a trifling decrease (0.5%) while the Dallas ae. 1928.) 1927. 1928.) 1927. 
Reserve District shows 4.0% increase and the San Francisco | 27 cumber of shares_| 115,360,075| 61.016.886|  826.824.476 454,265,104 
Reserve District 9.1%. Railroad and misc. bonds|$153,822,500/$164,316,200|$1,834.812.650/$1,961.216,600 
State, foreign, &c., bonds} 54,360,000} 76,571,000| 695,209.925| °770.588,700 
U.8. Government bonds_| 11,086,500} 20,625,700} 169,955.750| 265,242,300 
eee) eee ee ee | Total bonds.........- $219,269,000!$261,512,900/$2,699,978,325|$2,997,047,600 
Federal Reserve Dists. $s & gs z P . * 
Ist Boston ....13 cities| 2,510,979,379| 2,795,"49,931| —10.2| 2,344,255,737| 2,285,629,477 The volume -* transactions in share properties on the 
“ ,364,969] 28,761,331,83 .8| 22,887,706,869| 24,106,005,236 . 
2nd New crnala «| sireeraoi7ii| -a'see;700/087| i-?-4| a’eor‘s7s'a00| -a'se7's7e.728 | NeW York Stock Exchange each month since Jan. 1 for 
4th Cleveland..15 “ 1,907,738,916] 1,752,132,878] +-8.9] 1,760,919,978] 1,687,396,861 2. is indi i ings: 
(cm Crovelané--15 ~ See Meee tog Sees Woe & Seeee 1925 to 1928 is indicated in the following: 
6th Atlanta....18 “ $22,975,419 946,250,942 Py 842,152,481] 1,236,826,676 
7th Chicago...29 “ 4,830,992,353! 4,318,544,212 11.9} 4,864,998,768) 4,071,520,642 “ , 
8th % aoe ee | - 1,058,212,918] 1,047,558,340) +1.0 956,266,240] 1,002,381,211 a ise7 1938. 19265. 
9th Minneapolisl3 “* 667,252,364} 687,283,181] —2.9} 626,708,169} 653,219,488 No. 3 f a i : . Shares 
Lt ee cnt 1,263,075,419] 1,270,044,707 ry 1,277,085,737| 1,232,542,220 & eae He, Saree Ne. Shares Ne a 
11th Dallas... “ 627,560,634] 603,341,606] +4.0} 623,630,708] 618,734,654 | paonth of January......_-. 56,919,395| 34,275,410 .987, 543 
12th San Fran..28 “ 2,835,284,321] 2,599,750,373} +9.1] 2,335,719,709| 2,360,180,686 February.._....- Cora 44.168. “ 36,736,080 yt} 
Total_._..-- 193 cities| 56,656,5e2,005| 42,237,284,200| +17.5] 41,092,508,126| 42,799,439,175 | =~ ences oo :271,691) 88,204,308 
Outside N. Y. City..--- 20,940,848,818) 20,152,044,911] +3.9| 18,840,929,340] 19,322,261,092 First quarter............ 188,902,334) 127,649,569) 126,985,565) 112,659,302 
Canada_....--- 29 cities! 2,466,218,057' 2,238,328,084' +10.2' 1,732,482,285' 1,666,827,435 | Month of April._......._-- 80,474,835] 49,781,211] 30,326,714| 24,844,207 
ET wndihdebamauts 82,398,724| 46,597,830| 23,341,144| 36,647,760 
We append another table showing the clearings by Federal a hapearate tenes: petted Whe deena, Blenders inca aches stunned 
Reserve districts for the eleven months back to 1925: Second quarter_........- 226,759,669| 144,157,585| 91,922,433) 92,242,735 
Six months...............- 415,662,003| 271,807,154] 218,907,998] 204,902,127 
Eleven Months. 
Month of July.........-.-- 39,197,238] 38,575,576| 36,691,187| 32,812.918 
Meee ge Te ae coal 67,191,023} 51,205,812] 44.491.314| 33,047.248 
1928. | 1927. Dec. 1926. 1925. September. ...... 90,578,701} 51,576,590) 37,030,166) 37,109,231 
Federal Reserve Dists. % $s Third quarter..-.......-- 196,966,962 141,357,978] 118,212,667| 102,969,397 
lst Boston...-14 cities! 26,585,272,245; 26,754,631,974] —0.6] 25,659,994,419| 23,137,590,S05 
2nd New York.14 ‘* |360,370,278,641|296,782,754,742| +21.4|270,866,400,532|263,425,702,297 | Month of October-_--.--.-- 98,831,435) 50,289,449| 40,437,274| 54,091,724 
2rd Philadelphial4 “* | 28,212,206.363| 27,792,856,679| +1.5| 22,645,576,829| 28,830,807,220 | Month of November-..-..-. 115,360,075! 51,016,335! 31:313,410! 49,176,979 
4th Cleveland..15 ‘‘ | 20,717,182,018) 20,105,995,718} -+3.0} 19,668,886,621/ 18,948,127,632 : 
Sth Richmond .10 “ 8. 25,666.91:| 9,436,281,199] —5.4| 9,943,845,373| 9,961,336,692 * Largest single day’s transactions in the history of the Exchange took place on 
6th Atlanta....18 “ 9,600,645,504| 10,121,675,768| —5.2| 11,414,871,555| 12,128,214,478 | Friday, Nov. 23, when 6,954,020 shares were traded in. 
7th Chicago...29 ‘ 51,434,813,208} 48,142,464,208 Rey: 47,262,956,732| 46,744,625,275 
8th St. Louis..10 “ 10,837,015,679] 10,706,094,680 1.2] 10,750,515,665| 10,754,937,C39 ; , : M 
. Staeeeie est0seeeel eaiavmeae| 161] eiveewest] Gresnae |. The following compilation covers the clearings by months 
10th Kansas City16 ‘‘ | 14,005,851,633| 13,558,723.390 +3.3| 13,543,573,822| 13,148,037,277 | since Jan. 1 in 1928 and 1927: 
llth Dallas_.... 12 6,005,132,430} 5,970,860,102} +-0.6] 6,172,687,276] 6,923,222,057 
12th San Fran..28 “ 29,820,515,291| 26,712,963,178|] +-11.6] 26,365,135,002) 24,510,608,932 MONTHLY CLEARINGS. 
> 193 cities|573,049,667,511/502,298,079,919| + 14.1] 476,471,092,550| 4€4,009,522,144 
Outside N. Y. City.___- 220,540,323,020|212,973,888,908| + 3.6|212,831,490,926|207,340,663,384 | Cleartngs, Total All. Cleartngs Outstde New York. 
Canada.....-.- 29 cities! 22,340,108,495| 18,186,187,424! +22.81 15,910,208,807| 14,843,236,379 1928. 1927. % 1928. 1927. % 
) ; re $ $ $ $ 
The course of bank clearings at leading cities of the country Jan... 51,537.529.045 45,198,288,595 + 14.0/20.494.049.716|19.636,375,125 +43 
< 4 ep... . . , , ’ ’ . , ’ + . , ’ . 
for the month of November and since Jan. 1 in each of the Mar _.|55,568,771,916|48,940,295,438/ + 13.4|20,114,936,827 |20,212,540,589 *O9 
last four years is shown in the subjoined statement: 
1st qu_|151 711592 742) 134 535 590 380) + 12.8|58,390,151,658|57,186,704,738| +2.1 
escribir ong pril. .|51,757,139,127|45,713,507,044| +-13.2|19,717,278,654| 19,248,046,393 
ee, ve ® A -< ’ , . ’ , . . ‘ . ’ ’ ’ , +2.4 
(000,000 1028. 19001306. 1025. 1028. 1927.” 1926.” 1925. | May..|57.933,847.751|43.971.807,058| + 31.7|21 .228,860,884| 19,228,686,629| + 10.4 
omitted.) $ : & 3 : 3 3 $ June. .|55.276,581,886|47,689,198,950) + 15.9|20.537,839,874/19.813.451.614| +3.7 
ERS ' , : . i 9,324 263, ’ 
Bg ie TOA ett yr ear a  Ht4 334'530 732/852 731 912 ar e75 2d qu_|164 967 568 764| 137 374 513 052| + 20.1/61,483,979,412|58,290,184,636| +5.5 
es ese Sibel : 2" r ‘023 23.557 23. ‘3 a 
Palledelphis pp 2587 3°300 3°31 3372 26,212 35:780 30600 oo’ses 6 mos_|316 679 161 506| 271 910 103 432| + 16.5119 874 131 070| 115476 889374 +3.8 
enema oe Hf 4 = H+ S’boe o’aor Hrd July . .|46,965,124,411/44,236,942,534| +6.2)19,209,666,913/ 18,790,711,846| +2.2 
San Francisco...-- 978 936 762 827 10,480 9,126 8,956 8.570 Aug-_../45,648,850,820/ 43,952,370,655, +3.9|18,669,800,913)18,572,783,775| +0.5 
Cincinnati ....--- 303 329 441 498 3.570 3°537 5.470 61294 | Sept--|49,412,141,653/45,831,797,890| + 7.8) 19,309,813,293/19,232,406,201| +0.4 
~-e“<<«<—=— , % , ’ 
egy A pepe 78 BOO Gal «bS7) 6B? 6163 | 61628 bee | 34 qu.|142026 116884| 134021 111079 +6.0|57,189,281,119| 56,595,901,822| +1.0 
sees 4 4 < "889 5,64 5 
yar nel penere oon 4 94 ss Het 3700 tr} 2’bet 9 mos_|458 705 278 390/405 931 214 511 + 13.0, 177 063 412 189 172072791 196| +2.9 
4 } 
ee 7 182 165 $38 135 1764 eat to20 = Oct - - -|57,687,801,116/48,129,581,208| + 19.9/22,536,062,013| 20,749,052,802| +13.7 
Detroit....------- 950 715 697 724 9'458 81012 81089 7'680 | Nov --/56,656,588,005 |48,237,284,200i + 17.5/20,940,848,818 20,152,044,911| +3.9 
Milwaukee -..---- 179 187 183 167 1,988 2,059 2,014 1,884 
Los Angeles...---- 958 7079 731 ‘os 742 ee0 "ess eee | We now add our detailed statement showing theffigures 
i cnbdnecons 181 178 173 180 2,133 1,928 1,834 1,999 each ci ] Nov i ‘ 
Dmaha...-------- 2. 8 Be it ie ia i for h city separately for ember and since Jan. Ijfor 
ee econe 146 151 141 143 1,476 1,413 1:472 1:480| two years and for the week ending Dec. 1 for four years: 
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CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 1. 


















































Month of November. 11 Months Ended November. Week Ended Dec. 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
$ $ % $ $ % $ $ % $ $ 

‘First Federal Rese|rve District—|Boston— 
4e.—Bangor.-.----- 2,497,071 3,456,585| —27.8 33,016,904 39,340,307; —16.1 509,525 819,720) —37.8 831,646 781,278 
Portiand ....-.---- 16,870,335 16,382,099} +3.0 183,467,646 181,709,037} +1.0 4,142,980 4,519,053} —8.3 4,213,641 4,236,004 
ass.—Boston-.---- 2,233,317,431| 2,522,939,840) —11.5| 23,557,067,876| 23,905,705,395| —1.5 515,000,000; 554,060,000} —7.0| 502,000,000} 526,000,000 
Tn UE sccsase 7,619,174 11,290,839) —32.5 78,660,698 96,611,372) —18.6 1,169,998 2,145,692) —45.5 2,032,243 2,469,392 
Holyoke--.-------- 3,178,395 4,266,759) —25.5 32,341,048 PP eS S| ee ae ae Se | CEs aa ene 
oe 5,468,469 5,577,056; —0.2 56,955,440 57,638,782} —1.2 1,036,495 1,281,868] —19.2 1,165,283 1,100,417 
New Bedford. ----- 5,846,188 7,134,356] —18.1 62,348,398 59,661,906) +4.5 1,036,665 1,244,337] —16.7 1,584,829 1,862,214 
Springfield... ----- 28,270,641 23,066,709| +22.6| 270,665,780} 257,328,007} +5.2 5,444,722} 6,163,234] —11.7} 6,528,276] 6.579.706 
Worcester. - ------ 16,493,446 14,719,573| +12.1 171,027,021 169,817,030) +0.7 3,037,143 3,634,293] —16.4 3,862,998 3,805,709 
pnn.— Hartford - - - - 71,446,707 67,970,994) +5.1 825,710,503 751,046,091| +9.9 16,553,149] 18,588,850] —10.9] 16,399,486] 15,750,545 
New Haven. .--.--- 37,417,016 35,172,743; +6.4 417,483,753 375,207,957} +11.3 7,289,748 9,037,423) —18.3 7,426,825 7,954,689 
Waterbury -------- 10,471,500 12,160,093; —13.9 121,088,200 eS tO. wick ecdad” --paunatue SL SIRE ees (Faeries ew 
I.—Providence - - - 68,813,900 66,964,700) +2.8 741,816,500 659,626,000) +12.5 13,560,900 16,602,100} —18.4 14,091,300 15,956,700 
H.—Manchester - - 3,269,106 4,147,585| —21.2 33,623,078 36,271,174, —7.3 777 ,536 1,750,033] —55.6 1,625,287 1,917,509 
‘otal (14 cities) __..! 2,510,979,379 2,795,249,931! —10.2| 26,585,272.845| 26,754,631,9741 —0.6!! 569,558,861| 619.786,603! —8.1! 561.761.814' 568,414.163 
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CLEARINGS—(Continued.) 





Month of November. 


11 Months Ended November. 


Week Ended Dec. 1. 










































































Clearings at— r 
ne. 
1928. 1927. Dec. 1928. 1927. 1928. 1927. 1926. 1925. 
d Federal R bi trict|—-N \ k. ad f . = 7 ‘ : . 
Secon eral Reiserve s —New York— 

N. Y.—Albany...--- 32,223,657 24,264,686) +32.8 310,536,994 296,486,336| +4.7 5,891,644 6,913,685 7,950,270 7,686,360 
Binghamton. -....- 6,183,093 5,522,700) +12.0 65,524,412 60,241,864, +8.8 1,107,510 1,123,700 1,105,600 1,096,700 
Buffalo....------- 254,689,879 228,117,600) +11.6| 2,586,133,167| 2,498,686,358) +35 49,799,287 62,014,944 57,264,610 59,524,606 
Be one sence 4,848,928 4,221,497| +14.9 53,131,367 49,155,035} +8.1 1,026,349 997,247 1,052,807 1,059,189 
Jamestown... -..---- 5,776,085 6,015,739] —4.0) 64,094,690 66,748,956) —4.0 986,770 1,258,645 1,079,191 1,379,919 
New York....-.-.-- 35,715,739, 187|28,085,239,289| +27.2 wes meter +37 8,617,151,696)|7 ,605,028,366 5,988,346 ,687 |6,383,270,594 
Niagara Falls--.--- 6,958,508 6,706,257, +2.8 76,003,418 ,051, yh ee ee er er ee 

a... 67,233,142 59,172,553] +13.6 705,665,411 664,456,481) +6.2 13,251,572]. 15,721,419 16,557,024] 15,978,571 

Syracuse.........- 31,179,209 28,342,192) +10.0 319,231,351 308,987,892) +3.3 5,242,041 ,645,256 7,447,958 6,334,435 

Conn.—Stamford - - - - 16,594,134 19,143,269] —13.3 198,258,736 185,262,512} +7.0 4,326,757 3,065,280 3,050,706 3,246,586 

N. J.—Montelair. -.- 3,629,946 3,625,509] +0.1 42,239,324 41,634,809) +1.5 847,750 1,331,688 1,419,507 1,788,600 

124,789,707| 109,090,112] +14.4] 1,873,603,027| 1,230,715,165) +11.6|} --------|  --------| ----| | --------]| | -------- 

179,027,569} 175,713,137] +1.9| 1,987,567,668| 1,924,255,425) +3.3 41,108,644) 48,831,328 47,265,381] 42,039,443 

7,481,925 6,097,291] +22.7 78,944,585 TEAL: PORE | cccceswah  neacsecdl sccel ehenneaal | senanmae 

Total (14 cities) - - --|36,456,354,969|28,761,331,831| +26.8|360,370,278,641/296,786,754,742| +21.4||8.740,740,020|7,753,931,558 6,132,563,741|6,523,405,003 
Third Federal Resjerve District—|-Philadelphia|— 

Pa.—Altoona. .-.-J-- 6,648,795 7,302,279| —8.9 73,931,784 79,738,320| —7.3 1,482,484 1,605,439 1,765,655 1,755,474 
Bethlehem - - - ----- 19,007 ,996 18,592,248} +2.2 228,989,809 212,354,982} +7.8 4,779,070 4,758,160 4,160,695 4,675,287 
Cheeee?. ....---06- 5,441,375 5,852,542} —7.0 62,134,312 67,791,322) —8.3 1,039,442 1,293,481 1,626,597 1,482,049 
Harrisburg - - - ----- 20,695,767 19,713,195) +5.0 223,104,870 SR A ee EA cccnecesl |  sacmonsal astcl. <sbaneenl ~ (Seine 
Lancaster... -.----- 7,669,565 10,109,504) —24.1 103,858,363 107,176,166] —3.1 1,541,387 1,947,354 1,863,474 2,517,622 
Lebanon. --------- 2,433,502 2,705,295| —10.0 30,082,349 eee. “Lge. svesiuenl + semesdscl svcd: sdégadeake  sabeunee 

orristown - - - - --- 4,177,636 4,023,223) +3.8 47,927,317 re RS ees Sera eee eee eee 
Philadelphia - - ---- 2,587,000,000| 2,390,000,000| +8.2| 26,212,000,000) 25,789,000,000} +1.6)| 545 ,000| 630,000, 614,000,000} 608,000,000 
ee 18,797,010 18,183,304) +3.4 203,081,471 201,877,403} +0.6 4,132,526 4,782,700 5,109,463 4,869,361 
GERBER. «os 00-00 25,241,765 25,633,241] —1.5 300,331,492 303,717,288} —1.1 5,197,949 6,722,415 6,639,474 6,179,130 
Wilkes-Barre ----.-- 18,038,119 15,921,935) +13.3 111,385,186 193,293,130} —1.0 3,675,512 ,000, 4,612,809 4,111,146 
,( , Pa 8,563,366 8,251,705] +3.8 97,234,144 87,602,532; +11.0 1,717,277 1,985,474 1,868,036 1,886,719 

N.J.—Camden..----- 11,057,732 11,036,824) +0.1 120,042,828 [ee “GRE: cane i snaeeeke: “aeael sauna. ese 
TOMBOR.. «o's avin ot 22,129,083 29,383,372) —24.7 318,202,438 319,747,113} —0.5 4,469,522 7,192,809 6,684,496 6,685,206 
Tota) (14 cities) ..--| 2,756,901,711| 2,566,709,067| +7.4| 28,212,306,363| 27,792,856,679| +41.5|| 573,035,169) 664,288,182 648,330,699) 642,161,994 
Fourth Federal Re|jserve District|—-Cleveland 

Ohio—Akron.-.-.----- 29,225,000 26,165,000 335,521,000 308,245,000} +8.8 6,814,000 6,250,000 6,236,000 ,000 
CUES suncovcche 17,673,123 16,731,104 204,606,972 196,258,810, +4.3 3,393,643 3,603,417 3,645,697 3,894,214 
Cincinnati... -- - -- 303,240,414] 328,753,869 3,570,454,863| 3,537,403,866) +0.9 63,214,894] 82,104,643 80,856,311] 77,693,855 
Cleveland. .------- 594,016,130! 512,363,832 6,284,790,312) 5,889,381,803' +6.7|| 120,409,930' 133,587,963 129,914,613] 122,263,131 
Columbus... ------ 70,965,200 74,858,400 818,242,600 $40,618,000) —2.7 14,776,100] 18,802,800 19,145,800} 16,815,800 
Hamilton. ------- 4,510,207 3,244,179 54,932,525 Sp FEE... cinnieeoeh  . demavcinh, -casdl .caeee| seein 
Fc ee 1,952,800 1,752,994 20,646,196 pi Re RS? ene ee eee ee ee 
Mansfield - -------- 7,845,219 6,902,768 93,976,006 93,915,311) +0.1 1,421,188 1,659,562 2,242,171 1,941,461 

0 SOU soteaep a 25,279,301 21,452,750 280,539,859 260,628,222} +7.6 5,169,981 5,822,531 5,271,199 4,883, 

Pa.—Beaver Co..-.-- ,805,190 3,073,097 34,328,319 Sn. “ae anenscael  ssesmeeds, anadh. ...ackamhaaeh  _. sage 

7 eh PRS 879,280 1,167,833 12,550,047 14,631,410) —14.2 dng aera PEALE pS nim nae mieseuatlonetl 
Greensburg - - - - - -- 6,668,61 5,266,152 77,385,408 of, a, SS 5: Rae ee ree ma ee. seer ere emer see 
Pittsburgh - ------- 810,266,674; 721,171,648 8,602,558,394| 8,505,421,751| +1.1]| 173,141,410) 185,131,388 190,380,213] 200,506,378 

Ky .—Lexington ----- 7,422,188 8,760,277 93,178,152 De SO) ssenrausl anccnata, ube  <ebeneneel- | sSaaeee 

W. Va.— Wheeling - -- 24,989,573 20,468,975 233,477,365 eee TSE | sinsessal § onvadbeal «wees? weeodteal jeacaeeel 
Total (15 cities) ---| 1,907,738,916| 1,752,132,878 20,717,188,018) ,20,105,995,718| +3.0|| 388,341,146) 436,962,304 437,692,004| 433,956,174 
Fifth Dederal Resjerve District}—Richmond 

W. Va.—Hunt’g’n--- 5,225,403 5,665,634 58,696,280 62,425,580} —6.0 1,115,195 1,596,915 2,069,361 1,882,533 

Va.—Norfolk .------ 22,469,791 26,633,309 244,665,033 279,497,861) —12.5 5,091,593 8,393,404 10,958,462} 13,250,540 
Richmond-.------- 214,381,000} 236,410,617 2,105,844,149 | 2,298,794,684| —8.4 44,730,000} 58,200,000 55,650,000} 65,527,000 

N. C.—Raleigh ----- 12,447,378 13,240,902 19,801,386 ete “DE ccccdeiel = watencedl “send. ~ like See 

8. C.—Charleston --- 10,353,211 11,172,902 108,077,831 111,114,496} —2.7 2,067,929 2,219,692 2,251,894 2,862,318 
Cotumibia.......-- 10,273,031 10,067,579 102,981,090 2. fie. Serer’ errs ae ee ee ete ae 

Md.—Baltimore- .-.-- 415,971,353 465,916,702 4,822,119,292| 5,135,566,737| —6.1 84,230,036; 120,613,931 120,266,494; 148,733,019 

> ee 1,985,782 2,064,430 22,527,899 See et cic oF cantaneal ‘aceslh  scaneeo. eC 
Hagerstown ------- 3,446,418 3,620,923 39,209,768 enn Se See Sees Seo 

D. C.—Washington-_-| 122,706,245) 114,264,134 1,305,744,191} 1,262,316,172} +3.4 24,535,114) 27,974,633 31,494,146; 31,752,107 
Total (10 cities) ---| 819,259,612) 889,057,132 8,929,666,919| 9,436,281,199} —5.4|| 161,769,867) 218,998,575 222,990,357| 264,007,517 
Sixth Federal Resjerve District—|—Atlanta— 

Tenn.—Chattanooga - 37,996,948 36,942,828} +2.9 404,514,645 388,912,767) +4.0 7,066,424 7,449,571 7,724,678 7,327,000 
Knoxville__.-----. 12,753,900 13,971,142} —9.7 156,407,256 156,147,760} +0.1 2,414,375 3,330,792 3,000,000 3,362,134 
Nashville--...---- 99,034,066| 106,871,677; —7.3| 1,074,120,192|) 1,093,150,421} —1.7 19,478,412} 23,296,064 22,665,987| 23,550,318 

Ga.—Atlanta-_..-.--- 247,099,631) 242,942,001) +1.7| 2,412,855,424) 2,445,380,129}) —2.3 50,457,837) 60,495,237 53,652,274| 82,031,162 
0 ae 9,894,580 9,066,716, +9.1 93,371,891 103,474,513] —9.8 1,913,209 1,974,759 2,289,996 2,217,1 
Columbus. -.--.--- 5,478,020 4,619,243) +18.6 53,718,397 Ce ee OE, a ae re. Bs Sees ee de 
MRS bok sd gone aes *12,700,000 9,529,799) +33.3 111,213,780 104,294,175} +6.6 *2,800,000 2,223,287 2,159,121 2,067,659 

Fla.—Jacksonville - - - 62,799,878 71,036,245| —11.6 762,273,695 922,305,893] —17.4 12,855,270] 16,950,084 23,709,505) 37,296,956 
0 err 9,211,000 15,028,000) —38.7 132,388,000 243,426,884) —45.8 4 ,000 3,808,000 9,005,395 23,928,960 
ES 13,141,853 15,889,392| —17.3 168,309,721 Sa eres eee icc eel: (cunth’. Sseaseuodl. seat 

Ala.—Birmingham.--} 113,132,759) 118,834,015} 4.8} 1,169,421,204) 1,214,654,966| —3.7 21,318,048} 28,408,318 27,076,121} 29,340,28 
I csatseene agen 9,791,612 7,438,493) +31.6 85,777,066 92,628,970] ——7.4 2,396,140 1,633,250 2,285,244 2,699,357 
Montgomery - - - --- 8,052,447 7,984,920) +0.8 79,644,080 TOE "Bao i eaten ~~ welded ecedd. “Digebecce] . soscueee 

Miss .—Hattiesburg - - 7,310,000 7,014,100) +4.2 82,824,000 OR eee: RM” dc cceal Ca coneen coeede | ok eee oa eee 
PMN ks ene auae 10,419,653 8,378,000} +24.5 99,858,613 87,377,704) +14.3 1,514,000 1,659,000 1,707,000 2,100,000 
Meridian... ..---- 3,929,037 4,172,990} —5.8 41,901,391 See oon Laake | olheetased | souaF " -codesteal. 5 <n 
Vicksburg -.*----- 2,067,018 1,920,016] +7.7 20,272,842 20,049,955] +1.1 516,436 385,964 473,816 506,525 

La.—New Orleans..-| 258,163,017; 264,619,365} —2.4| 2,651,773,307| 2,768,761,431| —4.2 54,544,443) 69,564,397 43,387,654| 71,958,37 
Total (18 cities)....| 922,975,419] 946,250,942) -—2.5| 9,600,645,504| 10,121,675,768| —5.2|| 179,174,594] 221,178,723 199,136,761) 288,385,869 
Seventh Federal R'eserve Distric|t—Chicago—‘ 

Mich .—Adrian- - - --- 1,091,051 1,153,047] —5.4 12,610,712 11,897,750} +6.0 176,013 238,353 264,657 255,059 
Ann Arbor. --.---- 4,072,398 3,857,141] +5.6 45,939,221 50,894,714] —9.7 991,604 1,130,316 1,392,007 1,330,104 
1 SEY. 949,738,009{ 714,655,836) +32.9) 9,457,990,882} 8,011,899,556] —9.7|| 205,134,566] 168,551,566 162,892,008] 174,117,68 

ea 17,590,137 14,555,949] +20.8 187,617,005 ee Se St Ae Te ee Bae Fees! Reece. 
Grand Rapids- - --- 37,785,945 32,921,617) +14.8 408,390,809 377,918,921) +8.1 7,906,199 8,169,094 8,336,225 8,947,69 
PAE. a iivtorunnd 9,004,102 7,539,196] +19.4 99,861,412 See ee > cc cecse oe, . | benceeeeh wcenk) Sen deesee © oe 
ee See 13,555,977 12,690,211] +6.8 152,466,538 131,189,836] +16.2 2,710,052 2,481,982 2,531,065 2,563,7: 

Ind.—Ft. Wayne- --- 15,134,188 14,394,201] +65.1 158,400,513 142,883,681] +17.9 3,123,649 3,835,346 3,116,333 2,715,99 
oo, Sa eee 25,225,966 26,233,962} —3.8 273,627,585 oR eet Be ee ere ee ee es er eee 
Indianapolis -_---- 105,964,762} 100,602,000} +5.3] 1,109,271,235| 1,104,312,914) +0.1 19,675,000} 23,118,000 21,964,000} 20,849,00 
South Bend_----_- 14,052,794 13,612,689] +3.2 148,706,344 146,459,029} +1.5 2,538,100 2,823,900 3,124,014 3,632,90 
Terre Haute -_---- 22,068,541 24,010,703} —8.1 253,348,828 276,772,375, —8.5 4,467,076 5,187,793 5,162,464 4,907, 

Wis.— Madison. ----- 14,243,711 15,303,137] —6.9 171,387,013 See. eRe goo ee eee re 
Milwaukee- ------- 179,122,550} 187,112,442) —4.3} 1,987,753,390| 2,059,383,181| —3.5 35,803,791} 45,312,513 0,000,000} 42,269,17 
Chhee..<.-.-..- 4,607,263 4,446,818] +3.6 49,042,910 re, eee ceases.  ccscketel Sees! . sceceeel © oe 

Iowa—Cedar Rapids.. 11,967,490 11,483,455] +4.2 140,031,801 135,025,995| +3.7 2,387,810 2,980,290 3,799,844 2,790,89 
Davenport-..-..-- 51,684,917 47,879,464| +7.9 568,508,822 ee eS | ee, Sere oer: emery Cesta cere ee 
Des Moines. __--- 39,221,473 41,721,697] —6.0 478,100,236 473,248,890} +1.0 7,469,242) 10,611,234 13,135,108] 12,259,49 
yu Le: 2,247,113 2,213,736) +1.5 23,560,917 en, Pen ree. §) oes | 2 eke ke ikea |.) Mamwbene® 4. womuneenl 
Sioux City.......- 25,755,728 24,116,201] +6.8 332,026,737 298,393,059} +11.3 4,995,993 5,821,534 6,155,336 7,113,8 
Waterloo. -...-.-- 6,262,038 5,431,265] +15.3 67,277,013 61,839,870} +9.9 1,195,169 1,245,592 1,343,385 ,306,2 

T.—Aurora ........ 5,746,644 5,996,710} —4.2 64,239,423 en —Se Oe oe? ee eee. ee 
Bloomington - - - --- 7,666,742 7,312,780] +4.8 88,845,667 76,936,028) +15.5 1,579,509 1,680,163 1,690,510 1,734,3 
OS eee 3,211,133,383| 2,948,630,682} +8.9] 34,529,955,943| 32,852,419,867| +5.1|| 712,288,816] 724,750,044 736,968,698] 687,257.0 
pS eee 6,178,688 5,673,929] +8.9 62,974,358 65,486,589} —3.8 1,370,639 ,254,048 1,250,704 1,295,9 
Peofia....--.----- 23,172,438 20,373,037| +13.7 260,063,568 232,281,927] +12.0 4,673,170 5,171,437 5,107,154 5,765, 
eS Saas 15,137,388 14,628,828] +3.5 172,075,862 164,508,641] +4.6 3,383,682 3,943,091 3,317,634 3,290,7 
Springfield ___-_- 11,560,917 9,993,475) +15.7 130,738,464 125,269,531] +4.4 2,281,576 2,520,061 2,860,483 2,487,€ 
Total (29 cities) -.-| 4,830,992,353) 4,318,544,212) +11.9| 51,434,813,208] 48,142,464,208| +6.8|/1,024,151,656|1,020,826,357 1,023,764,845} 986,990, 
Eighth Federal Re|serve District|—st. Louis— 

‘Ind.—Evansville - - _- 24,082,060 24,595,843) —2.1 235,063,375 279,501,540) —15.9 4,792,935 5,993,682 4,992,429 

anew Albany -—222- 943 oe 8] gag 717 88) 435-7] 8228110] 8.061.808) 8a | oe 
o.—S8t. Louis--.-..- 938, 594, +2.8) 6,905,782,131| 6,745,815,280| +2.4|| 130,400,000) 152,500,000 145,500,000] 164,100,¢ 

Ky .— Louisville - - -.- 152,203,203) 165,122,689} —7.8| 1,754,373,086| 1,711.954,476] +2.5 30,316,165} 39,139,736 31,199,865] 38,080, 
Owensboro 1,514,604 1,474,362) +2.7 18,207,801 17,548,458} +3.8 318,301 395,783 394,251 527, 
I 6 Se ee dain 9,361,679 9,061,531] +3.0 108,841,563 1i6 See | ec Red - S aeengktt Pec acca ot ee 

Tenn.—Memphis_..-| 141,539,115} 133,328,906] +6.2| 1,042,617,430] 1,079,813,602} —3.2 32,805,464] 30,906,623 25,603,117} 21,800, 

Ark.—Little Rock - -- 77,446,928 78,864,385, —1.8 674,985,216 668,255,689} +1.0 16,502,310} 17,250,929 16,801,026| 17,522 

Tll.—Jacksonville- - - - 1,403,107 1,479,665) —5.2 16,710,373 18,359,182} —9.0 299,738 358,495 2,509 4677 

OE <ocndinedan 5,893,187 6,319,279] —6.7 72,211,594 72,432,425, —0.3 1,198,540 1,496,168 1,651,235 1,654 
Total (10 cities)___-| 1,058.212,918! 1,047,588,840! +1.0! 10,837,015,679| 10,706.094.680| +1.2|| 216,635,453! 248,041,416 226,514,432! 249,297 
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CLEARINGS.—(Concluded.) 
Month of November. 11 Months Ended November. Week Ended Dec. 1. FF 
Clearings at— 
Inc. or Ine. or Inc. or 
1928. 1927. 1928. 1927. Dec. 1928. 1927. 1926. 1925. 
$ $ % $ $ % 3 $ 
Ninth Federal Resierve District-|—-Minneapolis|— - % : 
Minn .—Duluth-..--- 47,982,213 59,360,991} —19.2 401,146,213 424,298,547| —5.5 9,457,717 10,534,133) —10.3 6,202,232 12,739,397 
Minneapolis... ...- 408,026,991] 416,482,097] —2.0| 4,023,724,427| 3,798,078,539| +5.9]| 79,262,181] 96,206, —17.6| 81,825,934] 108,899,688 
Sanmaneia 2,700,964 2,678,068} +0.9 ,066,917 395,250) +2.3 panes tele ihtiehidll ‘mip <aeuacnite BP i 
L4A aSecsed 145,514,729 151,161,381] —3.7| 1,476,004,746| 1,413,222,848) +4.4 29,137,587 128, —17.1| 32,597,496] 36,270,074 
No. Dak.—Fargo-.--- 9,421,391 293, +1.4 94,487,210 89,763,208} +5.3 1,774,252 2,097,792] —15.4 2,011,241 2,190,616 
Grand Forks. . - - -- 6,653,000 6,981,000} —4.7 66,028,000 122, a, ...ncauahenk, «einen oneal baabaetel .. cmmminne 
PR ai aia 2,444,434 1,363,614] +3.4 20,582,313 Pe! PSE. acancrenl . nacnuaiih aaah. . mene...’ mabeeinee 
8. D.—Aterdeen---- 6,437,919 6,578,195} —2.1 66,386,097 61,005,597) +8.8 1,237,37 1,438,402} —14.0 1,485,371 1,640,202 
= Saaee 7,020,446 5,865,486] +19.7 78,690,448 Teen. PR.  canescesl  . casknace ian. eceaneae ||. SL, diel 
Mont.—Billings.. - - - - 4,102,549 3,710,310] +10.6 35,218,323 31,474,672] +11.9 717,337 817,997] —12.3 765,585) 801,686 
Great Falls. _...-- 7,741,882 6,285,187] +23.2 62,813,150 eg ee, | nr nes shoal “pAilipaae -waneenate 
» rae 18,174,991 6, 266) +10.8 166,975,683 148,367,976) +12.5 3,500,000 3,898,000} —10.2 3,456,074 4,001,242 
_ A. 1,030,845 1,119,751] —7.9 8,767,453 een. TEAL... ndqnenasl <ssapanel deonadl:<: seseiseuk eee 
Total (13 cities) _.-- 667,252,354 687,283,181] 2.9} 6,530,980,980) 6,212,778,275) +65.1 125,086,450} 150,121,521] —16.7| 128,343,933] 166,542,905 
Tenth Federal Resjerve District-|-Kansas City|— 
Neb.—Fremont - -. - .- 1,490,196 1,578,551] —5.6 19,177,424 18,936,634) +1.2 263,090 352,963) —25.5 372,757 232,212 
nacbmachiinien 2,240,496 2721.0 +30.2 26,298,989 22,367,540) +17.6 416,881 506,069] —17.6 466,007 706,707 
y NS 17,535,117 20,133,942) —12.9 228,285,211 232,010,919) —1.6 3,804,895 5,282,489] —28.0 4,891,322 5,547,462 
bbls wie aint 181,058,237 177,598,050} +1.9| 2,133,417,895) 1,928,071,141) +10.6 34,127,242} 41,423,321] —17.6| 40,710,876 430,381 
Kan.—Kansas City-- 8,891,844 9,618,201) —7.6 99,866,679 pS a ae f | ere Gee ree oapdl. , semenediita stbahiiadow 
Topeka._.......-- 14,723,605 +229, +11.3|, 177,474,270 155,027,277) +14.5 2,809,866 2,881,465] —2.5 3,016,029 3,620,588 
WAS heen gon 36,525,701 33,337,050} +9.6 440,665,204 387,328,587] + 13.8] 7,594,302 8,036,071] —5.5 1235, 8,479,288 
Mo.—Joplin_.....-- 5,755,389 6,368,198} —9.6 63,917,202 eB RS 2 eee eee meek ...s2«4etebe ., Sbtahkeme 
Kansas City....-- 577,595,499) 589,501,696] —2.0| 6,657,482,929) 6,653,116,847| +0.1]| 115,070,449] 140,721,109] —18.2| 156,653,374] 146,015,543 
St. Joseph. ....... 27,501,958 26,440,635, +4.0 998, ,603,025} +8.9 5,159,733 6,710,951] —23.1 6,801,348 7,732,006 
ee ee Rr ee nae << 5 deat EL «easel. . . sthiadil if lsauanwne TE, SRA inp er ee 
Oklahoma City ---- 140,953,914 154,004,706] —8.5| 1,422,664,206| 1,416,618,763| +0.4 32,617,946 26,513,272] +23.0 30,211,160 31,230,111 
TE Pp Ey 57,570,977 50,191,656} +14.7 570,938,854 547,100,288} +4.4 209s ome ognineiren haa Pe aR oF Sel 
Colo.—Colo. Springs. 5,603,472 5,817,611] —-3.7 64,526,176 58,783,793) +9.8 788,104 742,782} +6.1 840,174 1,193,074 
| | APNE 178,493,214 174,132,733) +2.5| 1,694,758,881| 1,580,996,175} +7.2 a a a a a 
SRC 7,135,800 6,371,000) +12.0 70,383,757 63,525,366] +10.8 1,412,295 1,328,326] +6.3 1,363,852 1,291,134 
Total (16 cities)....| 1,263,075,419| 1,270,044,707| --0.5' 14,005,851,633) 13,558,723,390} +3.3'| 204,064,803) 239,499,819] —14.8] 253,562,487] 253,473,506 
Eleventh Federal Reserve Distr'ict—Dallas — 
Texas—Austin.....- 7,836,665 7,832,075, +0.1 86,646,013 77,292,305) +12.1 1,863,064 1,594,262° +16.9 1,649,21£ 2,061,217 
Beaumont..... aden 8,490,000 8,321,000} +2.0 93,614,000 4. eae. ae! oS Bee Oe Chet ii Res ee ee ati 
, SSS 268,579,277| 259,541,248) +8.5| 2,524,U40,878| 2,410,583,425) +4.7 56,685,808} 58,608,585) —3.3| 57,398,34& 62,419,387 
Ri a c's a ebae 28,548,692 24,602,349) +16.0 265,985,093 pe | S| eer) eee cnet. -cmeepeeiele - wephmmies 
Fort Worth......- 70,398,000 67,617,760) +4.1 657,109,147 594,434,107] +1.1' 14,065,112 15,270,529} —7.9 18,159,13€4 18,410,159 
Galveston........ 31,780,000 »231, —12.3 277,355,000 409,872,000] —32.3 7,122,973 362, —3.4 12,918,00C .740, 
Houston. ___.....- 169,883,839) 156,631,541| +8.5| 1,648,811,129] 1,701,670,614] —3.1/, ------.-} -------- ocak. - | deme’ aes 
Port Arthur...... - 2,449,133 2,653,228, —7.7 26,639,365 ’ ° —10.0 is oneal ¢. eapbudbell | sacked 
‘exarkana._.....- 2,959,413 3,751,778] —21.1 30,447,827 2?) 7, i) | a Seer ee obhen?!° Gad ikdae: 33 eee 
Wichita Falis__._.- 10,800,000 12,015,000} —10.1 121,724,013 ae, eee ee pede Sapien, iain. 
La.—Shreveport.-.-- 25,835,615 24,144,327) +7.0 272,754,965 256,819,330) +6.2)/ 5,290,010 5,250,756] +7.0 5,521,866 5,903,365 
Total (12 cities)....| 627,560,634) 603,341,606] +4.0| 6,095,132,430) 5,970,860,108} +0.6 85,026,967] 88,086,132] —3.5) 95,646,572] 103,534,128 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 
Wash .—Belling’m --- 3,433,000 3,717,000} —7.6 39,324,000 43,063,000} —8.7}}  --------| .. i Sithedl.. . oheemewe. . ° otaieiies 
,809, 199,994,696] +2.9| 2,324,045,095| 2,155,040,739| +7.8 45,426,398] 49,790,929] —8.8] 47,202,744] 47,765,556 
57,987,000 59,270,000} —2.2 ,224,000 ,413,000} +66 12,117,000} 14,504,000) —16.5 12,841,000} 14,070,000 
8,733,7 ,004, —3.2 74,584,193 68,873,774) +8.3 1,794,170 2,104,208] —14.3 1,756,627 2,170,523 
6,215,309 6,515,421 —4.6 61,106,373 56,853,004 $3.8] eececerereee |, 34 «<<-e8e= e---> 8 aweeeweceetl 8 aceeeace 
Ore.—Eugene....- 2,309,000 2,000, +15.5 23,154,856 23,859,750} —3.0 
Portiand.......... 185,266,683 181,420,586} +2.1) 1,816,507,280]) 1,812,282,125) +0.2 
Utah .—Ogden__....- 9,564,984 9,876,023} —3.1 5,216,295 if ,385| +10.4 
Salt Lake City___.- 83,380,649 83,521,802} —0.2 860,466,827 822,122,659] +4.7 
Nev.—Reno-.__....- 3,566,464 2,902, +22.9 ,667 ,656 2,304,9 +7.3 
Ariz.— Phoenix. ....- 20,181,000 15,179,000} +33.0 176,481,000 137,041,900} +28.8 
Calif.— Bakersfield -._ 7,221,901 6,082,438) +18.7 62,603,249 60,248,691; +3.9 
Berkeley __....._-- 21,632,491 23,836,109} —9.2 241,581,617 238,310,110} +1.4 . 
Pe wascaanes- 21,595,410 27,873,654| —22.2 184,191,773 205,847,667] —10.5 4,132,255 6,246,653] —33.8 6,141,191 6,649,966 
Long Beach. -_---.. 35,930,331 30,457,348} + 18.0 387,990,160 335,239,900} +15.7 8,056,158 7,645,948) +5.4 7,414,007 8,037,026 
Los Angeles....... 957,764,000} 789,656,000] +21.3) 9,839,590,000} 8,533,045,000} +15.3]| 195,665,000} 190,172,000} +2.9] 180,053,000] 174,239,000 
odesto.__.. PRR: ,603,942 4,069,613} +13.1 45,797,161 Stas eee PUA. . ecaacwas!. » senedes chee... eben esac 
Oakland..._._._.- 84,485,770 76,863,395} +9.9 945,947,009 877,248,185] +7.8 18,899,864 19,023,435 -7| 20,447,008] 25,488,252 
Pasadena.._______ 29,618,552 28,304,573] +4.6 327,498,239 319,841,675] +2.4 6,081,259 6,576,250| —7.5 6,624,410} 6,709,011 
Riverside__.._____ ,660,351 3,933,836] —7.0 49,343,128 See. “CH seccones|. _ eaenn dan En ik oo li 
Saeramento-..--_._- 30,355,264 32,060,933) —5.3 352,345,639 363,721,702)} —3.1 5,287,559 6,633,404] —20.3 9,603.609 10,737,158 
San Diego._..__-- 25,869,482 23,234,424) +11.3 271,248,672 267,593,847, +1.4 5,057,426 5,450,508} —7. 6,546,7! 6,331,710 
San Francisco ----- 977,764,818} 935,535,780) +4.5| 10,480,340,159| 9,126,181,675) +14.8]| 203,146,000] 240,313,000} —15.5| 202,018,000} 215,600,000 
We. sc 17,854,014 14,415,002} +23.9 159,608,126 134,136,320} +19.0 ,303, ,966,668| —16.7 3,157,575 3,235,000 
Santa Barbara-_-.--- 8,503,866 7,506,033] +13.3 83,421,746 70,714,770} +18.0 1,761,921 1,781,833} —1.1 ,469,995 1,885,450 
Santa Monica. --_-.- 8,492,222 8,658,150} —1.9 104,612,460 104,110,893] +0.5 »751,904 2,172,339]; —19.4 2,419,407 2,115,715 
Santa Rosa______. 2,307,780 2,367,712] —2.5 24,683,378 pio RS Sr ms eek dex’ *- SZeaGtaee ” caseonon 
Stockton_......-.- 11,076,700 ,494, —3.6 123,935,200 129,245,600} —4.1 1,921,600 2,127,000] —9.7 2,392,200 2,910,700 
Total (28 cities) ___.| 2,835,284,321] 2,599,750,373| +9.1| 29,820,515,291|) 26,712,963,178] +11.6]| 572,434,167} 625,645,537] —8.5| 578,499,339] 597,923,950 
Grand total (193 cities) }56,656,588,005|48,237,284,200} +17.5|573,049,667,511/502,298,079,919] + 14.1]|/12790019,153|12287366,727| +4.1|10508 782,414|11098 097,973 
Outside New OR. of OD 20,152,044,911 +3.9|220,540,323,020/212,973,888,909| +3.6//4,172,867,457|4,682,338,361| —10.914,520,435,727|4,714,827,379 


























CANADIAN CLEARINGS FOR 


NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV 


. 29. 





Month of November, 


11 Months Ended November. 


Week Ended Nov. 29. 









































Clearings at— 
Inc. or Inc. oF Inc. or 

: 1928. 1927. Dec 1928. 1927. Dec. 1928. 9127. Dec. 1926. 1925. 
Canada— $ $ % $ $ % $ $ % $ 3 
Montreal_._..------ 789,430,280] 713,005,433) +10.7| 7,340,512,962| 5,646,252,806| +23.4 185,371,266] 213,287,499] —13.1|] 137,910,201] 215,452,848 
. | 751,937,803| 666,534,339) +12.8| 7,006,465,746| 5,760,015,639| +21.6 175,811,076] 167,778,587) +4.7| 112,130,441] 172,533,265 
Winnines...........- 405,227,118] 391,420,008) +3.5| 3,133,476,252| 2,443,693,785| +28.2 96,214,335) 95,497,879} +0.8| 82,210,138] 101,542,696 
Vancouver. --.------- 99,999,439 87,011,433] +14.9| 1,010,750,152 834,835,289) +21.1 21,744,654] 21,055,651] +3.3] 18,021,703} 19,338,975 
oS ee 45,907,943 36,186,236) + 17.2 391,886,765 333,193,927) +17.6 9,162,415 8,553,062) +7.1 7,323,671 6,813,761 
ae oe ania 36,266,488 33,192,553) +9.3 327,304,518 311,554,087; +5.1 7,803,723 8,880,215) —12.1 10,695,644 7,752,713 
I 16,686,258 17,018,440] —2.0 169,044,586 146,992,703) +15.0 3,762,792 2,950,229) +27.5 2,798,961 3,903,649 
Rs. ane 30,711,472 26,821,651) +14.5 309,286,454 268,923,227) +15.0 7,575,064 5,931,348) +27.7 5,580,089 6,384,284 
| 2a 65,169,034 59,368,786, +9.8 599,797,371 382,083,246) +57.0 14,670,558 13,340,432} +10.0 10,207,426 10,861,397 
2° SaaS 13,865,634 11,640,435| +19.1 136,934,949 120,905,808} +13.3 3,031,499 2,739,419) +10.7 2,418,487 2,626,117 
RS pt 11,582,707 9,127,312) +27.0 122,361,141 106,497,677| +14.9 2,409,022 2,038,338] +18.2 2,066,983 2,023,225 
gs 16,118,327 18,436,802) —12.6 164,912,989 151,603,725} +8.8 3,338,221 4,480,526] —25.5 3,002,692 2,932,986 
Edmonton. - -------- 32,800,516 31,224,763) +5.0 317,490,491 255,086,155| +24.5 6,795,792 6,926,823] —1.9 4,633,795 5,892,496 
I oa 37,890,582 33,131,980} +14.4 281,895,598 222,143,265) +26.9 6,347,504 6,924,785] —8.3 6,042,572 6,395,031 
Brandon. --.-.-.----- 4,725,351 3,783,502) +24.9 35,045,682 28,532,846] +22.8 850,131 774,208} +9.8 742.329 837.205 
Lethbeidge....-..--- 3,834,557 4,269,606) —10.2 37,236,147 28,358,556] +31.3 707,812 870,656] —18.7 673,875 741,273 
Gasketoes......-.2- 14,748,039 12,025,123] +22.6 125,477,744 96,976,176] +29.4 3,086,043 3,153,550] —2.1 2,312,290 3,024,251 
Moose Jaw. ....---- 8,013,318 8,384,827| —4.4 66,191,881 62,185,081} +6.4 1,573,241 1,826,429] —13.8 1,677,138 1,841,904 
OS RIN: 5,909,331 5,632,192} +4.9 66,327,956 56,835,969] +16.6 1,290,990 1,504,339] —14.2 1,221,615 1,104,627 
Fort William - --.---- 6,236,971 5,312,804| +17.4 53,938,562 56,604,660) +15.7 1,105,082 1,366,027] —19.1 1,508,134 1,197,892 
New Westminster- -- - 4,029,557 3,417,828] +17.9 40,884,133 38,602,541, +5.9 912,345 797,240| +14.4 768,916 35,354 
Medicine Hat------- 3,153,507 2,453,476| +28.5 24,033,424 15,642,485) +53.6 373,377 486,554] —23.3 302,418 377,590 
Peterborough. -- ----- 4,447,988 4,174,407, +6.6 44,524,841 40,986,635) +8.6 897,118 876,239] +2.4 913,078 828,841 
Sherbrooke- - - ------ 4,591,356 4,044,411] +13.5 46,176,238 43,344,248] +6.4 951,926 929,732] —17.6 870,634 811,326 
Kitchener_____------ 6,017,088 6,047,349} —0.5 60,098,800 54,890,735| +9.5 1,456,046 1,299,705} +12.0 970,685 1,039,686 
. ° «2 aa 26,986,548 22,455,831) +20.7 245,217,070 220,217,108] +11.4 6,487,780 5,034,381] +28.9 4,163,552 3,373,147 
Prince Albert -------- 2,632,695 2,193,800} +20.0 22,772,621 18,474,702] +23.3 2, 558,049) —2. 476,385 476,386 
Stanetel .....---co« 4,561,118 4,258,454] +7.1 44,370,466 41,276,875| +7.5 968,265 971,282| —0.3 923,476 1,050,309 
Kingston__.__-.---- 4,160,302 4,300,030) —3.2 42,327,319 38,616,304] +9.6 809,433 994,518} —18.6 749,427 820,410 
Selgin 4,733,734 4,581,827, +3.3 39,167,608 37,816,094, +3.6 1,154,501 656,954) +75.6 TOE. > cuticntas 

Pee 3,842,998 3,872,544) —0.8 34,198,629 32,919,507, +3.9 814,612 613,980] +32.7 574,902 Pe ee 
Total (31 cities)__._! 2,466,218,057' 2,238.328,084! +10 2! 22,340,108,.495! 18,186,187.424! +22.8 568,739,016! 583,098,636! —2.5! 424,591,815! 582,815,64 











a Manager refuses to report weekly clearings, ® Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
gig Ae & Co. of London, written under date of 
ov 


GOLD. 

The Bank of E nd tt oor pmountes to £161 435.790 
on the 14th inst. ed with 163 744 8 Wednes- 
day) ite an fi Of £7 580 478 since ‘Avs 29 1925—when 
an veltective ld standard 

About £720,600 bar "(£070,000 from South Africa and £50,000 trom 


ros The following movements of gold to and from , Bank of England 


ve been ae. showing an efflux of £385,000 during the week 
under 

Nov. 15. Nov. 16. Nov. 17. Noo. 13; Noo. a Nov. 21. 

Received. ........ Nil Nil Nil 

Withdrawn. -.-_-_.--. £304,000 £19,000 Nil £19, 600 £43 000 Nil 


Of the £375,000 bar gold withdrawn about £330,000 was for Germany, 
and the £10,000 in sovereigns for Holland. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 12th instant to mid-day on the 19th inst.: 


Im oa 


as dean ables 22... "Ean Gea... 72: 1408 329 
Other countries. ....__-_- fas Wremte..........-..-.-. 2708 
OL, ee 42, 
Netherlands...........- 12,521 
ne ae 300,305 
aS has a> Wc st tw in tw 10,2 
mR RS EE er ae 1,767 ,600 
DE Pkicwianeanee 56, 
Other countries__......_- 20 ,832 
£337 559 £2 695 ,999 
The sohowe was the composition of the Indian Gold Standard Reserve 
on : 
Ds Aled tide kdb sme edhe dd ducainbiiaeeree buena — Nil 
In E " 
Cc OTe DARE CF BGs ccccvsvssddrdisindebisosos 44,8 
In sii ets ces ts cis Sigs th al tn tse Milman tp th ek dines bi itn ts ts wo tao 2,152,334 
British Treasury Bills—value as on Oct. 31 1928..-...____- 5,890, 
Other British & Dominion Government Securities—value as 
OR GUE. Si MSs ob tiie ke ceandbisrtivsssscaspodansbscare 31,952,113 
£40,000 ,000 


Following are the balance of trade figures for India, in lacs of rupees, 
for October last: 


Imports ¢3 - ye on private account. ...........-.-.-.---- ,164 

ee. ee : merchandise oa private account. .._.-- 2,951 

IO a in losis ombiasiguhancniibaonas oo 128 

Net NE EE Ce ctbhudce deaeinGnbhibbnvbwnvttbtbanebewanne 97 

Net = yee CUM: AE aR aaoe atm Odnon ese ate ie 
Total ble balance f—< ad = favor of India___...........---- 

Net balance on remittance of funds—against India_............-- 619 


On the 15th inst. the Imperial Bank of India raised its rate of discount 
from 5 to 6%. 
SILVER. 


The silver market has been lacking in interest and business has mostly 
consisted of the prolongation of contracts falling due. 

A few buying orders have been soneived, from China and the Indian 
Bazaars, but the sma]] demand has been easily satisfied. American opera- 
tors are been 5 i to meet enquiry A, pressing supplies upon a 
som un 

Movements in the quotations, mere been insignificant, the variation 

during the be. week nee Fn onl 

Prompt er was yesterda y quoted at Wd. discount as com with 
that for two months’ delivery, but to-day the difference of 1-l6d. was 
eo. 

that preparations are 


reported on good authority from Bomba ay 
being made for the establishment at = 7 Ay int of a modern refinery 
for the treatment of silver on a large scal pony oo ng by order of the 
Government of India, all coinage Gperations are being transferred to the 


The ee ptm y were the United Kingdom imports and exports of sij[v 
registered from mid-day on the 12th inst. to mid-day on the 19th ines: ; 


Sommercial and WMiscellancous Hews 


Breadstuffs figures brought from page 3273.—All the 
statements below the Fagen lof _— 
receipts, exports, visible sup Pply, de - iS gy us 
from figures collected by the New York Pr 























First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
Recetpts a— | Flour. | Wheat. | Corn. | Oats. | Barley Rye. 
| 1 
pd1s.1961bs. bush. 60 Ibs. bush. 56 ibs.'bush. 32 lbs. bush.A8ibs. bush.56lbs. 

Chicago --.-- 240,000 — 245,000| 2,888,000, 520,000 215,000; 116,000 
Minneapolis..)| -.--.-. 3,073,000) 773,000) 443,000} 659,000| 146,000 
Scent algal 3,493,000) ,000 93,000, 479,000) 217,000 
Milwaukee..-| 62,000 14,000, 513,000) 93, 186, 9,000 
TED second swanes | 427,000) 45,000 ee 2,000 
a Ee Geer 5,000 14,000; 8, 2,000: 13,000 
Indianapolis..| ___---- | 32,000! 527,000 Ce desta” -ubasas 
St. Louis....| 140,000 794,000} 1,167,000, 614, or etna 
Peoria. ..---- 59,000 34,000 ,000} 176, er ea 
Kansas City..| -.---- 1,550,000, 810,000 SRM. ackccwh ik abana 
GUEaneta © gicose 635,000, 364,000, 174.000) -.---.| ----.- 
a ee Be ates 322,000, 217, 10, SAE, mnesus 
2. ae ese 508,000 74, aE: <oNnecth ” seautial 
oS oe ee ee 30,000 592, fe ror cee pr 
Tctal wk.1928| 501,000, 11,192,000, 8,833,000] 2,442,000) 1,628,000, 503,000 
Same wk.1927| 459,000 8,897,000, 4,216,000) 2,661,000] 1,840,000} 911,000 
Same wk.1926 (000 5,442,000, 2,743,000] 1,701,000, 940,000, 291.000 
wince Aug. 1— | 

DEE aauiniad 9,454,000 295,692,000} $4,592,000) 68,231,000/63,796,000)| 16,611,000 

sich 8,900,000 274,266,000) 75,906,000) 67,840,000) 7,125,000/25,744,000 

| | eae 8,742,000 190,307.000' 80.365.000! 65.232.009 5.092 .000118.319,000 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 1 follow: 





Flour. | wheat. | Corn. | Oats. 














Recetpts at— | | Barley. | Rye. 
| Barrels. | Bushes. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 440,000 3,515,000, 252,000, 198,000 1,025,000 50,000 
Philadelphia--| 36,000, _ 699,000 _ 69,000 9,000, 18,000, -.-..- 
Baltimore..--| 14,000, 1,103,000}  153,000/ 22,000, 180,000 --_-_- 
Norfolk. .. - - - iv eer [ See “ede, wenden DU wemene 
New Orleans *| 57,000 144,000 114,000 33,00, --..-- eer 
Galveston...-| -.---- 99,000) 121, 000 nian -chethomee vanes 
Boston ..---- | 47,000, 189,000, ------ 10,000, 121,000, ------ 
Total wk.1928| 595,000, 5,749,000, 846,000, __272,000) 1,344,000 —_ 50,000 
Since Jan.1'28|23,047,000,255,380,000, 75,942,000 32,579,000)52, 162,000,17,930,000 
Week 1927.__| 543, 8,669,000, _ 237,000, _ 688,000) 1,846, 822,000 
Since Jan.1'27/21,112,000276,619,000| 9,383,000 22,476,000|23,281,000115,563,000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 











end. Sat., Dec. 1 1928, are shown inthe annexed statement: 

Exports _ oo Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels ls 
a ee 1,632,651 77,131 71,762| 166,366) ------ 639,255 
ree ce eee 5 RP eee ae: mes ears 
Philadelphia _...._- 216,000 GRE. «46208 SE - oncwen 18,000 
Baltimore. ......... 442,000 69,000 Me 2baesel, eneaae 55,000 
WEE inrhbonndaal  apene 137,000 ME: china -stereel » taemeuna 
New Orleans.....-- 162,000 0,000 27,000 Gn. “ann 466,000 
Sa EE eee tear: 8 ES a er ae y ee 
ae 6,625,000, ...<.- 134,000} 333,000] 185,000)1,704,000 
pS eee yO ee DE -CCaGCe Lea e ok. nice 
Total week 1928-_-| 9,168,651] 408,131] 267,762} 523,366) 185,000/2,882,255 
Same week 1927___-| 9,817,585! 122,479] 324,964 7.000! 892,63412,785,261 























The destination of these exports for the week and since 



































yal I ie £68,816 gies eas £38,800 July 1 1928 is as below: 
LE? Ree te 29,062 21,950 Flour. Wheat. Corn. 
Irish Free State_..-..---- ED MNOS Rance iia me monsinnae .880 | Exports for Week 
Other countries. ....----- . Fe SER Ce ae 6 and Stnce Week Stnce Week Since Week Since 
British India_.........-. 71,550 July 1 to— Dec. 1.| July 1 Dec. July 1 Dec. 1. July 1 
Other countries. __.______ 16,44 1938. 1928. 1938." 1928. 1928. 1928. 
germs veel King ; 15| Peet ncol 4p's00-428| “278-1611 1027-258 
dom_|127,175| 1,618,615] 2,951, ,380, é ,027,% 
INDIAN CURRENCY RETURNS. Continent _.._._- 95,217| 2,727,615] 5,964,301/118,505,373] 103,000 $5,000 
“ Unix lacs of nen) — Noe dp- Wet: oct 30% So. & Cent. Amer_| 2,000} 179,800} ------ i 129,000 
silver cota and bullion i Yndig “2222222222 10571 1060810088 | Brie’ Nenam-Gai| "°%] 2000] 99°) Foto] 20000) 408.000 
iver coin and bu n oO GE Bo acon caseoe cata ‘tin te 
Gold coin and putes Ind Ba agannnn---nn== 3976 3076 5976 Other countries_..| 36,370] 449,161) 251,000] 2,024,604) ------ 2,250 
co! 28 CUS OF ABUB.---------- sess saaa ==== | Total 1928 267,762] 5,175,391| 9,168,651/164,078,405| 408,131] 1,834,508 
Securities (Indian Government)-_.........-.-- 4233 4233 4233 | 120011027. °—~CS : "209" *oum "451. P "ene 
— een oo ee a3 214 233 | Total 1927__---- ; 324.964 2 392.801! 9.817,585|144,451,799 “~ ‘479 —_ 
oanen stock = Sips on the 17th inst. consisted of —e 60 0 600 grain, com rising e stocks in 
unces in sy 00,000 dollars and 5,120 silver bars, 009 The visible Bsc, 2 Pp of Pp 


60 ,600.0 060 ounces in sycee, dollars and 6 980 0 silver 
bars on the oie ss 


Quotations quae the week: 


84,600,000 


—Bar Silver, per Oz. Std.— Bar Gold 
Cash. 2 Mes per Oz. Fine. 
26 13-164. 84s. 114d. 
26 13-16d. 84s. 114d. 
26740 84s. 11d. 
26 13-16d. 84s. 11d. 
26 13-16d. 84s. llked. 
iy So 84s. 11d. 
84s. 11.5d. 





The silver quotations to-day for cash and two months’ delivery are th he 
same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 1. Dec. 3. Dec. 4. Dec. 5. Dec. 6. Dec. 7. 
Silver, peroz.d. 26 9-16 26 9-16 26% 26% 26% 26 5-16 


Gold, p. fine 02. 848.11}¢d. 848.11}4d. 848.11}4¢d. 848.11}4d. 84s.1134d. 848.114. 
56 56 


Consols, 244%. ---- 56% 256 ee re 
Brigish 6%.... <..- 101% 102 102 102 ees 
British 44%-- ---- 98%4 984 9834 98% malate 
French Rents 

Gin Parie) tr. .... 65.50 65.50 65.30 65.30 65 
French War L’n 

(in Paris)_fr. ---- 92.40 92.55 92.50 92.35 92.85 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
57% 


57% 57% 57% 57% 57% 


z Ex-dividend. 





granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 1, were as follows: 
GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 

United States— busk. bush. bush. bush. bush. 
OR TEE .ccdedacdcwnie 422,000 90,000 115,000 70,000 985,000 
DOE, ccacakedantiakben: Tabhens. <<) saaene 7,000 3,000 166,000 
Philadelphia. .......---- 582,000 70,000 119,000 6,000 292,000 
Ns cikinncnnniens 2,372,000 307,000 115,000 4,000 352,000 
Newport News--.-.-.------ 4,000 ae. ‘weeben - aateae- . shee 
New Orleans. --....--.-.-- 789,000 528,000 140,000 37,000 496,000 
eee ee 5,000 418,000 

191,000 199,000 7,000 42,000 

250,000 1,604,000 376,000 1,143,000 

250,000 | are 280,000 

45,000 243,000 6,000 28,000 

49,000 45,000 12,000 120,000 

2,103,000 2,966,000 2,211,000 1,124,000 

Se. dankse 1. iweetee.  . ethene 

} 219,000 581,000 581,000 585,000 
BED Sloan eanatinnne FO: —e 75,000 1,369,000 832,000 
pe eee 29,692,000 116,000 2,437.000 807,000 2,142,000 
GE SE icidkusincnness 598,000 254,000 _ i. pee 37,000 
eee 4,454,000 482,000 303,000 4,000 179,000 
Manse Oltrw. ...cascce- 19,533,000 129,000 30,000 28,000 83,000 
WN. 5 Sis suwncusues 5, Py a os 'aae Sa gasses  cedeam 
Ss Ris os ds niin oats 2,3 Se eee 
a ae ee le 
Indianapolis. .....-.----- 837,000 Pe 2 A ere 2 
CON gs, Ce comes 9,055,000 210,000 736,000 9,000 127,000 
Oe eR ok, cae 1,773,000 476,000 See. wanton 70,000 
On canal and river------- ee Matinee’: wetgee «wcews — ohne 
Total Dec. 1 1928_..136,781,000 6,367,000 13,236,000 5,575,000 9,501.000 
Total Nov. 24 1928- ~_134, 613,000 4,964,000 14,463,000 5,561,000 9,357,000 
Total Dec. 3 1927__- 91,036,000 19,217,000 23,252,000 3,013,000 4,297,000 


Note.—Bonded grain not.included above: Oats—New Ycrk, 85,000 bushels; 
Boston, 30,000; Philadelphia, 9,000; Baltimore, 5,000; Buffalo, 574,000; Duluth, 








Dec. 8 1928.] 


FINANCIAL CHRONICLE 





3201 








000 bushels = 1927. 


000 bushels in 1927. Barley—New York, 


, against 892, 
, 404,000; Philadelphia, 133,000; Baltimore, 451,000; But. 


000; total, 3 Se eo te 








2,453, Wheat—New York, 3,204,000 bushels; Boston, 1 ioe. - 
000; Philadelphia, 2,680,000; Baltimore, 5,006,000; Buffalo, 10, O40, 449,000; Buffalo 
afloat, 6,963,000; Duluth, 316,000; on Lakes, 1,435,000; , 262,000; total, 
21,664,000 bushels, against 32,154,000 bushels in 1927. 
Canadian— 
Te 6,877,000 .....- 923,000 347,000 451,000 
Ft. William & Pt. Arthur 24,759,000 _____- 3,193,000 1,204,000 4,365,000 
Other Canadian. -____._. (825,000 __-_-- 1,820, 1,000 2,662,000 
Total Dec. 1 1928... 42,460,000 —._--- 5,936,000 2,252,000 7,478,000 
Total Nov. 24 1928... 52,116,000 _.---- 5,492,000 3,236,000 10,410,000 
Total Dec. 3 1927--- 30,458,000 = ------ 2,549, 1,799,000 2,662,000 
Summary— 
American _........---- 136,781,000 6,367,000 13,236,000 5,575,000 9,501,000 
Canadian .........-..- 2,460,000 | ___... 5,936,000 2,252,000 7,478,000 
Total Dec. 1 1928-..179,241,000 6,367,000 19,172,000 7,827,000 16,979,000 
Total Nov. 24 1928___186,729,000 4,964,000 19,955,000 8,797,000 19,767,000 
Total Dec. 3 1927_..121.494.000 19,217,000 25,801,000 4,812,000 6,959,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, Nov. 30 and 
are shown in the following: 


since July 1 1928 and 1927, 





| Corn. 




















| Wheat. 
Exports. 1928. ; 1927. | 1928. | 1927. 
Week Stnce Since Week Since Since 
Nor. 30.| July 1. | July 1. | Nov. 30.| July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-|15,190,000,264,636,000|232,712,000/ $10,000 4,274,000 1,708,000 
Black Sea...}| ---_-- 1,688,000} 8,424,000) ....- | 1 8,701,000 
Argentina__-| 3,975,000| 48,423,000] 31,221,000| 3,685,000 143, 162,000 160,760,000 
Australia -_-] 1,168,000| 21,368,000, 4,064,000, -.....|  ------| ------ 
Bascal whens ov Fe & ee Seen Tee 
Oth. countr’s| 1,600,000| 21,156,000] 14,184,000, 468,000, 17,841,000] 12,124,000 
Total -..-|21,933,0001358,335,0001315,813,000| 4,963,0001166,994,0001183,293,000 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED, WITH TITLE 
REQUESTED. 


Capital. 
Nov. 28—The Pecan Gap National Bank, Pecan Gap, Texas..... $25,000 
Succeeds the Pecan Gap State Bank, Pecan Gap, Texas. 
Conaeenaans. D. D. Dunn, Pecan Gap, Texas. 
APPLICATION TO ORGANIZE APPROVED. 
Nov. 28—The First National Bank of Lyman, Neb.-.........-.. $25,000 
Correspondent, C. W. Tidd, Lyman, Neb. 
CHARTERS ISSUED. 
Nov. 27—The West Toledo National Bank of Toledo, Ohio-~..-_-_- $200,000 
President, Joseph A. Yager; Cashier, J. D. St. John. 
Nov. 28—The First National Bank in Mount Pleasant, Texas.... 75,000 
Presider, I. N. Williams; Cashier, A. J. Copellar. 
Nov. 28—The Securit Hetieoel Bank of Downers Grove, Ill__-- 100,000 
Presiden t. G. H unge; Cashier, W. A. Grotefeld. 
Nov. 28—The Pamsere saaiaeat Bank of Detroit, Texas......_- 25,000 
President, J. L. Van Dyke; Cashier, T. 'P. Guest 
Nov. 30—The Lefcourt Normandie Nationa] Bank of N ew York, 000,000 
President, George P. Kennedy; Cashier, F.E.J.Bower.' ' 
Nov. 30—First National Bank in Poult =, 5 Eee - 100,000 


President, Henry Spallhoiz; C 


jer, J. E. Holmes. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By R. L. Day & Co., Boston. 


A $ per sh., Shares. Stocks. $ per sh. 
25 First Nat. Bk., Boston.-.------ = 1,000 Louisiana Oil Ref. Corp. com. 16 
10 Nat. Rockland Bank. ---.---- 5.5 9 New Engl. Power. Assn. pref.... 99% 
27 Old Colony Trust Co-_---.-.-- 482"493% 100 Eastern Utilities Asso., com... 3914 
26 Worcester Bk. & Tr. Co_-__---- 382 50 Lynn G. & E. Co., par $25 beaeeaetae 170 


25 Conn. Mills, com. A, Vv. t. c. 
Cin. bets eimccccecs nen 4 
25 Conn. Mills, Ist pref._.------.-- 
57 Hoosac Cotton Mills, pref - 
115 Ipswich Mills, com Oc 
72 Nat. Fabric & Finishing Co., com = 
30 a ae 
5 Great Falls Mfg. Co--.------.---- ax 
10 U. S. Worsted Gus, Ist pfd.; 
50 U. S. Worsted Corp., com.; 
$16% U. S. Worsted Corp., lst 
pfd. scrip; $16% U. S. Worsted 
Coee., COUR, BED... - ccc ssnn $9% lot 





30 U.S. Worsted Corp. ist pref.... 41c. 
100 U.S. Worsted Corp., com-_---- 10c. 
5 Pepperell Mfg. Co_.-.---------- 109% 
9 West Point Mfg. Co..---------- 141% 


pee SS Re eee 90 


54 Richard Borden Mfg. Co--.----- 8% 
1 Troy Cotton & Woolen Mfg. Co. 5 
34 Great Falls Mfg. Co_-_-.------- 5% 


5 Appleton Co., common--------- 10 
6 U. 8. Worsted Corp., 
20 U. 8S. Worsted Corp., com.; 
Ltt yl Saag Worsted Corp., Ist. 
pref. sc 6 
34 Great Falls BE. Sis nnaneinn> 


220 Boston Mfg. Co., pref_------- 25% 
30 Ludlow Mfg. Associates... --- 194% 
90 Arlington Mills--...-.---.-.-..---- 40 
100 Hamilton Mfg. Co-----.-.-- $10 lot 
10 Ft. Dodge, Des Moines & South. 
On Habkeneodenesanee 33 

24 Internat. Products Co.,com__-_. 12 
24 Internat. Products Co., pref.... 82 
100 Heywood Wakefield Co.,com__ 26 
150 Heywood Wakefield Co., pref.. 67 
85 Amer. Glue Co., com_-------- 39% 


15,000 Auburn Gold M. & M. Co., 

par $1. .....-.-.----20-ecnene $5 lot 
450 Bay State Gas Co., par $50-_---$5 lot 
150 Higham E1. Lt. Co., par $50 - _ $6 lot 
25 Fall River El. Lt. Co., (undep. ) 

DOE DBs oo wooo ec ence cccceee 
2,700 Louisiana Oil Ref. Corp.com. 17, 
3,300 New Eng}. Oil Ref. Co., pfd. 1 
4,300 New Engl. Oil Ref. Co., com. 

qrust certificates... ......---.-.- 
10 Cent. Pow. & Lt. Co., pref_---- 105 Y, 
10 Dennison Mfg. Co., pref.107% & div. 
5 New Engl. Pow. Assn., pref 9% 


9 
123 Saco Lowell Shops, Ist —y 28 %-29% 


5 units First Peoples Trust icin eee tad 
20 Za-Rex Co., Inc., pref., par $25; 

20 Za-Rex Co., Inc., com____$15 lot 
121 by Woven Hose & Rubber 


250 Arcade Malleable Iron Co., 

Gnu. A CW OPORIUEE) << a ccc cceses 
2,735 Arcade Smelt Arcade Smelt. 

& Ref. Co. (Springfield) ._____ $25 lot 
1 — Finance Corp., pref. par 
8 units First Peoples Trust____..__ 
66 Old Colony Trust Associates_... 63 
50 Stollwerck Chocolate Co., lst pfd 8 


; |50 Monarch Soot Remover Co., Inc. 


com.; 65 Shoe Tread Corp_-_-_-___- $2 lot 
150 Heywood Wakefield, Co. com_- 
100 Draper Corp---------- ex-div. 65 
10 First Nat. Stores, Ist pfd_106% & div. 


50 Lewis A. Crossett Co., pref... _- 5 
100 Amer. Glue Co., com________- 39% 
Per Cent. 
$6, “000 I Penn. Midland RR. Co., 
Ce BOO. 2 cdavansuwsanns acid $6 lot 


$4,000 Wickwire Spencer Steel Co., 
78, Feb. 25 1930, cl. A ctf. dep_ 50 flat 

$30,000 note of Estabrook Prop.Inc. 
dated Oct. 1 1924., int. paid to 
Nov. 1 1925 with endorsement on 
account of prin. Nov. 3 1925 for 
$1,894.12, bal. due, $28,105.88; 
proport. int. in notes of the Esta- 
brook Gold Dredging Co. totaling 
$32,500, which are in the hands of 
Louis J. Hunter and Geo. A. 
Macomber as trustees, $5,416.67 $5 lot 

Notes given by Lincoln Hill Poultry 
Farm, Inc. to order of J. L. Stack- 
pole as follows: 
$500 order dated Nov. 8 1927__$10 lot 
$2,000 order dated Dec. 6 1927_$40 lot 
$1,500 order dated Feb. 18 1928_$30 lot 
$1,500 order dated Jan. 14 1928_$30 lot 
$1,350 order dated Mar. 19 1928 $27 lot 
$2,000 order dated Apr. 16 1928_$40 lot 
$1,500 order dated May 5 1928_$30 lot 
$1,500 order dated June 25 1928_$30 lot 
$500 order dated Aug. 30 1928_$10 lot 








By Adrian H. Muller & Sons, New York: 


Shares. Stocks. 3 sh. 
— Colombian Oil Cenesnienn, 
BO POP... 2c. csccccccese $600 lot 
2, ooo N.Y Chicago Holding [- 
class A, no par; 19,000 N 
Chicago Holding Ccrp. class 4“ 
0. DOR... canscaguoutinseemdhe $300 lot 
100 Bono Mfg. Co., Ltd., cum. 
pref., no par; 250 Bono Mfg. Inc., 
class "A FOU ., RO BRE. o< comdenns $55 lot 
22,633 Bowman-Biltmore Hotels 
Corp. COMMIBGR.. « necnscnusa $34,500 lot 
$40,000 unsecured note of the New- 
mar Corp. (Fla.), dated July 6 
1925, due 1 year; int. 8%; both 
prin. and int. unpaid and past due$5 lot 
Unsecured notes of the Newmar 
Corp., all int. 8% and prin. and 
int. unpaid and past due, as fol- 


lows: 
on, aad dated July 6 1925, 


$2, 1300 0 dated Aug. 3 1927, 
on demand 
$8,000 ony Dec. 20 1927, 
on deman 
os. aoe dated July 20 1925, 


messiys of Frazier & Co. for 2,000 
shs. Colombian Oil Concessions, 
$2,000 lot 
10 Northwest Co. class A........- $9 lot 
= Overseas Products Corp. of N. Y., 
OOP vi ckacdccepnogtionn sdcupeen 
50 \Camanunbin Hotel Corp. of Long 
Branch, pref.; 25 Community Ho- 
tel Corp. of Long Branch, com- 
mon, no par 
eae Standard Combustion Corp., no 


par $ 
5, 600 Two in One Gold Mines, Ltd., 
par $1 $140 lot 
5 yrs Woman's Realty Corp., 
prefe $44 lot 
500 Vernal Oil, par $1; 100 Havana 
Planters Co., Ltd., pref., par $1; 
200 Consol. Green Mt. St. Louis 
Mines, Ltd. (non-persona: liabil- 
ity), par $1 each; 1,812 El Paso 
Oil Co., par $2 lot 
80 Wills Sainte Claire Inc. 2d pref--$1 lot 
er H. Wills & Co., com., no 


common, no par 
Claim in bankruptcy against Hearn 

Inc. on promissory notes$12,500 $75 lot 
30 Frederick F. Watson Film Labor- 


atories, Inc., pref........-----< $5 lot 
— begga Gypsum Co., com., 

D BOP. watpecnsciscseccoases $51 lot 

495 “OreGe, Ts wnccccsiaccced $17 lot 

35 Biograph Co....-.-.-...----- $5 lot 


A separate interest to the extent of 
$10,375.33 in a credit of $31,126.00 
under agreement between Fred- 
eric F. Carey and Island Park As- 
sociates, Inc., dated Nov. 9 1928, 
relating to future purchases of lots 
at Atlantic Beach, Long Beach, 
Nassau County, N. Y------- $100 lot 

A separate interest to the extent of 
$10,375.33 in a credit of $31,126 
under agreement between Fred- 
eric F. Carey and Island Park 
Associates, Inc., dated Nov. 9 
1928, relating to ‘future purchases 
of lots at Atlantic Beach, Long 
Beach, Nassau County, N. Y--$100 lot 

1,000 Keora Mines, Ltd., com-- --$6 lot 


Shares. Stocks. $ per sh. 
A separate interest to the extent of 
$10,375.34 in a credit of $31,126 

der Fred- 


of lots ed Atlantic oa Long 
Beach, Nassau County, N. Y-$100 lot 
20,000 Insurgent Gold Mining Co.; 
500 Acme Consol. Silver Lead 
Mining Co.; 10,000 Fitzhugh Lee 
Mining & ‘Smelting Co.; 1,000 
Eclipse Consol. Min. & Smelt. 
Co.; 1,000 Park Copper & Gold 
Mining Co.; 2,500 London Mines, 
Ltd.; 1,500 Carl Frederick Min- 
ing Co.; 10 Adams Evans & Co., 
pref.; 10 Adams Evans & Co.; 20,- 
000 Anglo-Porcupine Gold Mines, 
Ltd.; 1,000 Toledo Gold Mining 
Cb sien ctiies tonsieiahathnh Dalek iihierasialied $13 lot 
vot. tr. ctfs. for 25 shs. com. & 25 
shs. pref. stock of Franklin Porce- 
I si on i Nis aieh danni ec ceiadlin 
800 C. H. Miles Adams Ave. Corp. 
PEON 5: WO Bical steend ines $1 


t| 4 units Producers Development Co., 


Hunt 


60 Telfair Pecan Co., com.; os 13 At- 
lantic Paper & Pulp Corp. com., 
ho par; 100 Andrew J. Robinson 
Co. pref.; 100 Nat. Thrift Bond 
Corp. com.; 200 Kinsgbury Elec- 
troflush Co., Inc., com., par $10; 
400 Kingsbury Electrofiush Co., 
Inc., pref.; 75 Parrett Tractor 
Co.; "5 Parrett Tractor Co. pref.; 
$800 principal amount Telfair 
Pecan Co. 6s, 1924, $400 with 
coupon due May 1 1919 and $400 
with coupon due Nov. 1 1919, and 


all subsequent coupons-------- $6 lot 
20 Nova Scotia Steel & Coal Co., 
Ltd., 8% cum. pref.........- $300 lot 


Bonds— Per Cent. 
$80,000 Florida Clewiston Drainage 

Dist. 6% bonds, due Feb. 1 1937 

to Feb. 1 1949; ‘$20, 000 carrying 

Feb. 1 1928 and subs. coup. and 

po ,000 carrying Feb. 1 yn 

Me sesnana lot 

$22, 000 Counties of “Glades & Hen- 

dry Sugarland Drain. Dist., Fla., 

6% bonds, due May 1 1949, May 

1 1929 coupons attached ..$1, ous lot 
$100,000 Titusville Northern RR. 

tr. mtge. 5s, Apr. 1 1929; April 

1910 and sub. coup. attached ---_$1 lot 
$10,000 Bronx E :position Inc. 1st 

7s, due Sept. 1 1923; Sept. 1 1921 

and sub. coupons attached _.---- $ 
$5,000 Saint Mary Parish, La., 

Sub-Drain. Dist. No. 1, "Avoca 

Drain. Dist., 5% bonds, dated 

Aug. 15 1911, and Aug. 15 1914, 

Go of dep. of Spencer Trask & 


00 lot 


hitthieRikncntmuiee ,000 lot 
$5, 1000 Superior Colliery Co. 1st 20- 
yr. 5s, Oct. 1 1932; Oct. 1926 and 
sub. coupons attached _-______- $250 lot 
$99.000 General Mines Corp. of Bo- 
livia coll. tr. 7s, due Jan. 1 1934; 
carrying coupons as follows: $58,- 
00, Nos. 1 to 24; $2,000, Nos. 2 
to 24; $3,000, Nos. 3 to 24; $3,000 
Nos. 4 to 24; $3,000, Nos. 5 to 24; 
$3,000, Nos. 6 to 24; $3,000, Nos. 
9 to 24; $12,000, Nos. 10 to 24; 
$2,000, Nos. 11 to 24; $1,000, Nos. 
13 to 24; 3,083 General Mines 
Corp. of Bolivia; 25 Porter Cord 
Tube Co. common, no par-__-_-_$300 lot 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
10 Chelsea Safe Dep. & Tr. Co., 
Atlantic City; 160 Chelsea Title 
& Guaranty Co., Atlantic City; 
10 Atlantic Guaranty & Title Ins. 
Co., Atlantic City; 12 1-3 Eastern 
Fire Ins. Co., Atlantic City; 11 
Pacific Ave. Nat’ 1 Bank, Atlantic 
City; 10 Boardwalk Securities 
Corp., Atlantic City; 10 Seaboard 
Fire Ins. Co., Atlantic City; 20 
Seaboard Bond & Mtge. Co., 
Atlantic City; 1 Atlantic City 
(N.J.) Elec. Co., pref.; 2 Atlantic 
City & Shore Co.; $300 Benevo- 
lent Protective Order of Elks, 
Atlantic City $5, 000 ot 
3 Germantown Trust Co--------- 


5 Germantown Trust------------ a7 
4 Erie National Bank------------ 171 
5 Phila. National Bank---------- 800 


9 Bank of No. Amer. & Tr. Co-_-..466 

3 Springfield Nat'l Bank, Delaware 
County, Pa 150 

30 Gourley Title & Trust Co., par ne 


20 Northeastern Title & Trust Co., 
ar $50 135 
4 North Phila. Trust Co., par $50-.511 
2 Fern Rock Trust Co., par $50--.150 
65 Marine Trust Co., Atlantic City, 
oi 


8 Darby Bank & Trust Co., par $50. 150 
2 Haverford Township Title & Tr. 
Co., Delaware County 
20 Haverford Land & Imp. Co., 
par $50..-..------------------ 
4U.8. Acceptance Corp., Ist pref- 
2U.8. Acceptance Corp., 2nd pref. 
19 U. S. Acceptance Corp., com-.- 
10 Pennsylvania Academy of the 
Fine Arts 
6 Vulean Motor Devices Co------ $1 ‘ot 
200 Laurentian Mining Co., Ltd., 
par $1 
100 Eastern Consol. Oil Co., par $1. $1 lot 
160 Jordan Motor Sales Co.,.---- $50 lot 
25 Haddonstock Co., com., no par_310 lot 


155 New Brunswick Natatorium 
Corp., common. .-.....----=-- $50 lot 
10 Nardi Pencil Co., pref. par 


£50 (with 100 shs.com., 


no par) $2C0 lot 


Shares. Stocks. 


$ per sh. 
500 Bex } Cnamaiont Co. of Del., . 


com. 
class 0 par $150 lot 
“ Rockhill Coal & Iron Co., pref., 


lot 


01 
150 ? Metailic Condense Co., par $1_$1 lot 


4 Phila. Bourse, com. par "$50__._ 32 
4 Phila. Bourse, com., par $50____ 31 
32 Phila. Bourse, com., par $50... 30 
6 Phila. Bourse, 'pref., ‘par 225... 26 


25 Hale & Kilburn Corp., com... : % 
20 Hale & Kilburn Corp., com_-__- 
55 Hale & Kilburn Corp., com_-__- hi 
10 West Jersey & Seashore RR... 51% 
100 Plantations Co_._..________- $4 lot 
10 Mitten Bank -~ epane Corp., 
preferred, par $25 25 
2 Mitten Bank Securities Corp., 


common, par $25..-........-..- 5% 
12 Mitten M. & M. Bank & Trust 
les, MERION, non k ccecnccoa 29 
100 U. 8. Stores, 7% pref_....--- $5 lot 
310 U. 8. Stores, cl. A, com_____- $5 lot 
25 U.S. Stores, cl. B, com._____- $5 lot 
1 Integrity Trust _ Se ees 684 
50 Rockhill Coal & Iron__-__--_-- $20 lot 
4 oe Nat’l Bank & Trust 
PIE SOR ERE OG PO a OM 551 


357 “Sliver Sheen Foxes, Ltd., 
preferred 
5 Amer. National Bank of Camden_155 


Bonds— Per cent. 
$10,000 Scranton, Montrose & 

Binghampton RR., Ist 6s, Oct. 1 

1949. (Oct. 1 1921, and all 


subsequent coupons attached) _$30 lot 
$1,500 Keystone Copper Smelting 





Co., 6%, due 1908 (certificate of 

indebtedness...........------- $3 lot 
$2,000 Rockhill Coal & Iron, 6s, due 

| REISE “i ARR RE ea $170 lot 
$1,000 Illinois Coal Corp., 7s----$35 lot 
$1,000 Illinois Coal Corp, 78 haired $35 lot 

Rights— $ per right. 
25 Bankers Securities Corp-.----- 5 
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By Wise, Hobbs & Arnold, 
Shares. Stocks. "= S. 


110 B. B. & R. Knight Corp., pret. 10% 
135 5 Old Colony Silk Co., New Bed- 


de od bbasocoseseccbsoesco 40 
350 Ipswich Mills, common. -.-.-.-.-.- 50¢c 
10 Queen City Cotton Co-.-....-- 10 
200 Sharp Mfg. Co., pref..------.- 1% 
220 Hamilton Mig. Co.....-.-.---- 134 
8 J. R. Montgomery Co., common; 
7 New England Southern ae 
(temporary reeeipts)----.-.---- $4 lot 


3 Lancaster Mills, pref 
25 Royal Weaving Co 
10 New Eng. Sou. Mills, pref 1% 
2 New Eng Sou. M., com. (undep.)- 7 
200 Ipswich Mills, common 
9 J R. Montgomery Co., com. 

6 New England Southern Mills, 

common (temporary certifs.)....39 lot 
3 International Cotton Mills, com. .$1 lot 
36 Roxbury Carpet Co., com 
25 Medway & Deham St. Ry. com$10 lot 
121 Lowell Elec. Light Co 

(undeposited) par $25-------- ""—S 
71 Fall River Gas Works, par $25.. 55% 
10 Plymouth Cordage Co bonne bee 69 
35 West —— Co., (unde- 

ited) par $ 

10 Johnson Educator Biscuit Co., : 


4 International Cotton Mills, com.1\ a 
% 


15 Firestone Footwear Co., pref... 89% 


25 Lockwood Greene & Co., Inc., 

7% pref....------------------ $1 lot 
50 Boston Dwelling House- - -- .-- $25 lot 
16 units First Peoples Trust - - - ---- 50 


40 Old ny Trust Associates... 62 


20 Draper Corp--.---------- 65% ex-div 
24 Eastern Utilities Assoc., com... 39% 
30 Farmers Fund of Illinois ei a toes $4 lot 
6 units First Peoples Trust - - - - - --- 56 
100 Baush Machine Tool Co.,com. 2 
5 Stollwerck Chocolate Co., class A 

2a pref. ---------------------- 80c 
506 Saco Lowell Shops, com-.-.---- 1% 


New land Power Co., 6% 
7 BB ug 112% & divs 
145 B Rockland Lt. & Pr. Co., conv. 
pref. v.t.c., par $50 
32 Collateral Loan Co 
10 Copley Square Trust, pref. 
v.t.c 7m flat 
15 Employers’ Group Assec., w.i-. 43% 
10 units First People’s Trust-....- 50% 
25 Draper Corp 
1 North Lake Mining Co., par $25; 
110 Bost. Mex. Petr. . 
ordinary share..------------ $4 lot 





Boston: 


Shares. $ per Sh. 


a 5 Waltham Nat. Bank, par $75---.200 
303 


10 Atlantic National Bank....___. 
$e Dougias Shoe Co., pref__.. 90 
1,000 Pollock Pen Co., com... ___- 
125 Employers’ Group Assoc., w. 1. 


© GUUS Fe bbs cvecdicvensc« 
34 Hingham Water Co._._..____- 
54 Old Colony Trust Associates... 63 
6 United Marble Co., com.; 30 pref.: 
4 pref. div. scrip ctfis. of $52.50 
each $1 lot 
13 Employers’ Group Assoc., w.i.. 43% 
3 Mass. Bonding & Insurance Co- a | 
2 Salem Hotel Corp., pref._____-_- 
20 Graton & Knight Co., com__.-. 13 


8 Graton & Knight Co., pref iidwse 74 
250 Lockwood-Greene & Co., Ine., 
CD Dents cntscnwetlnkn tacos 5 lot 
1,000 Lock wood-Greene & Co., Inc., 
pref_. a diniminae o ot 
40 J. R. “Whipple Corp., com ..... 4% 
100 Draper Corp. -.-_....--.-.- 64% ex-div 
120 Converse Rubter Shoe Co., 
Ce i RE Pee $50 lot 


15 Eastern Utilities Assoc., com... 39% 
50 Ludlow Mfg. Associates. ____-- 
Demand notes aggregating $65,- 
516.57, drawn by D. M. McEI- 
wain to the order of H. W. 
McElwain as follows: $2,000 
dated Feb. 3 1920,int. 6%: $3,000 
dated Feb. 3 1920, int. 6%: $35,- 
000 dated Apr. 9 1920, int. 6%: 
$5,000 dated June 21 1920, int. 
6%; $4,509.50 dated Jan. 1 1922, 
int. 6%; $2,970.57 dated Jan. 1 
1923, int. 6%; $3,000 dated Oct. 1 
1923, int. 6%; $1,073 dated Nov. 
6 1919, no int.; $1,073 dated 
Sept. 15 1921, no int.; $1,073 
dated Oct. 1 1920, no int.; $925.50 
dated Sept. 25 1922, no int.; 
$892 dated Oct. 23 1923, no int.° 
a —e Feb. 1 1928, noint_$25 lot 
Per Cent. 
$00. 000 " Rand-Shepard Co. notes 
dated July 1 1926, int. 7% _-$100 lot 
$10,000 Detroit Ry. & Harbor 
i fh Se Sl eae 
$10,000 Lockwood-Greene & Co., 
Ine. Ly — 1933 
$1,000 B 
of Elks 24 ‘6s, ‘April I oe ai 
$5, rd Cuban Cane Sugar 8s, Jan. 


By yh J. Wright & Co., Buffalo: 


Shares. 3 per sh. 
3 Poa Niag. eng Pow. pref., 


Shares. $ per sh. 
10 Assets 5 teoeibbbetin ae 75e. lot 
1,000 Baldwin Gold Mines, par $1_1%c. 
5 Keiter Qualitoi, Inc., par $20__50c. lot 











DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 






















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inelusire. 
Railreads (Steam). 
Atch. Topeka & Santa Fe, pref-..-.-.-- *2% |Feb. 1/*Holders of rec. Dec. 28 
Beeck Creek (quar.).--.--.----------- 50c.|Jan. 2) Holders of rec. Dec. 14a 
Fonda Johnstown & Gloversv., pf. (qu.)}| 1% . 15| Holders of rec. Dec. 10a 
Joliet & Chicago (quar.)-.-..--------- *1% |Jan. 7|*Hclders oi rec. Dec. 27 
Lehigh Valley. oot com. (quar.).------ ---.| 87%c|Jan. 2)|*Holders of rec. Dec. 15 
Preferred (quar.)....--.------- --| $1.25|Jan. 2) Holders of rec. Dec. 15 
Missouri Pacific, pref i i sc dss posi -]| *1% |Dec. 31|*Holders of rec. Dec. 15 
Pref. (acct. accumulated divs.) - -| *1% |Dec. 31|/*Holders of rec. Dec. 15 
New York & Harlem, com. & pref. -| $1.25|Jan. 2) Holders of rec. Dec. 14 
‘orthern Central. ......-....-.------ 2 Jan. 15|)*Holders of rec. Dec. 31 
Old Colony RR. (quar.)--...---.---.-- *1% |Jan. 2|*Holders of rec. Dec. 12 
Pitts. McKeesp. & Youghiogheny (qu.)-| $1.50)Jan. 2| Holders of rec. Dec. 14 
St. Louis Southwestern, pref. (quar.) ..| 134 |Dec. 31| Holders of rec. Dec. 12 
Texas & Paeific, com. (quar.) i iahinne me *1\4% |Jan. 2|*Holders of rec. Dec. 15 
Public Utilities. 
Amer. & Foreign Power, $7 pref. (qu.).-| $1.75|Jan. 2] Holders of rec. Dec. 13 
$6 preferred (quar.)......-...------ $1.50|Jan. 2) Holders of rec. Dec. 13 
Amer. Gas. & Elec., com. (quar.)..-.-- 25c./Jan. 2) Holders of rec. Dec. 12 
Com. (one-fiftieth share com. stock)..| (f) |Jan. 2} Holders of rec. Dec. 12 
Com. (extra agate com. stock.) - Jan. 2) Holders of rec. Dec. 12 
Wee CRD oo < cicdccaenenencce $1.50|/Feb. 1| Holders of rec. Jan. 10 
Amer. Power & Line, $6 pref. (quar.)..| $1.50|/Jan. 2] Holders of rec. Dec. 13 
OS preferred (GUS .) ... cccccccncccce 62%c\Jan. 2] Holders of rec. Dec. 13 
Associated Gas & Elec., class A (quar.)..| (2) |Feb. 1] Holders of rec. Jan. 10 
Bell Telephone of Canada ‘quar.).-..... 2 Jan. 15) Holders of rec. Dec. 22 
Calgary Power Co., Ltd., com. (quar.)..| 1% |Jam. 2] Holders of rec. Dec. 15 
Central States Elec. Corp., com. (quar.)| 25c.|Jan. 1{ Holders of rec. Dec. 10 
Com. (payable in com. stock)-..-...-. {2% |Jan. 1} Holders of rec. Dec. 10 
7% preferred (quar.) ..............- 1% |Jan. 1} Holders of rec. Dec. 10 
GS preterred (GuGr.) . ....<cn swcaces 1% |Jan. 1} Holders of rec. Dec. 10 
Convertible preferred (quar.) .......-. () {Jan. 1) Holders of rec. Dec. 10 
Chic., North Shore & Milw., pf. (qu.) -.-| 13 |Jan. 1)*Holders of rec. Dec. 15 
Prior lien stock Lt a *1% |Jan. 1/*Holders of rec. Dec. 15 
Chic. Rapid Transit pr. pf.A (Mthly. ce *6Fc.\Jan. 1) *Holders of rec. Dec. 18 
Prior preferred (Monthly.).-.------ *65c.\Feb. 1/*Holders of rec. Jan.. 15 
RT Son Seb abiancesaed $|1.6244\Jan. 2} Holders of rec. Dec. 11 
Prior preferred A (Monthly) ........-. *65c.|Mar. 1|*Holders of rec. Feb. 19 
Prior preferred *‘B’’ (Monthly) ......-. *60c.|Jan. 1|*Holders of rec. Dec. 18 
Prior preferred B (Monthly) ........- *60c.|Feb. 1|/*Holders of rec. Jan. 15 
Prior preferred B (Monthly) -.-.....- *60c.|Mar. 1|*Holders of rec. Feb. 19 
Cities Ser. Pow. & Lt., $5 pf. (Mthly.)..| 4123c.|Dec. 15} Holders of rec. Dec. 1 
Columbus Elec. & Power, com. (qu.)...-| 50c.|/Jan. 2) Holders of rec. Dec. 10a 
Com. (1-40th share com stock) ......-. () |Jan. 2} Holders of rec. Dec. 10a 
Preferred series B (quar.)-.........- 1% |Jan. 2) Holders of rec. Dec. 10a 
Preferred series C (quar.)......-....- 1% |Jan. 2) Holders of rec. Dec. 10a 
Second preferred (quar.)...........- 1% |Jan. 2/ Holders of rec. Dec. 10a 
Continental Gas & Elec., com. (quar.)-.} $1.10|Jan. 2} Holders ot rec. Dec. 12a 
Ce a nebesbedcnscubne cs Jan. 2) Holders of rec. Dec. 12a 
Prior preference (quar.).........-..-. $1.75\Jan. 2| Holders of rec ——. 12a 
Denver Tramway Corp., pref. (quar.) -- ve. Jan. 2/|*Holders of rec. 415 
Duluth-Superior Trac., pref. (quar.) -... Jan. 2)|*Holders of rec. Dev. 14 
Duquesne Light, Ist pref. (quar.)-.--.-- o13 Jan. 15|*Holders of rec. Dec. 31 
Eastern Texas Elec. Co., pref. (quar.)...| 134 \Jan. 2] Holders of rec. Dec. 14 





















Per | When 
Name of Company. Cent. |Payable Days Inclusive. 
Public Utilities. (Conmduded) . 
Electric Power & oe allt. ctf.40% pd.| 70c.\Jan. 2) Holders of rec. Dec. 13a 
Allotment ctfs. full paid............. $1.75\Jan. 2| Holders of rec. Dec. 13a 
Empire Gas & Fuel, £% P pid. (Mthly.)..| *50c.|Jan. 2/*Holders of rec. Dec. 15 
6% % preferred (Monthly) .......... *541ec\Jan. 2/|*Holders of ree. Dec. 15 
7% preferred (Monthly) ............ *581,c\Jan. 2)|*Holders of rec. Dec. 15 
8% preferred (Monthly) ..........-. *66’sc|Jan. 2)|*Holders of rec. Dec. 15 
Federa) Water Service, $7 pref. (qu.)_-.| $1.75jJan. 1] Holders of rec. Dec. 14a 
$6 % preferred (quar.)_...._...._-- #/1.62%jJan. 1] Holdets ot rec. Dec. 14a 
Fort Worth Power & Light, pfd. (quar.).| 1% |Feb. 1] Holders of rec. Jan. 15 
Frankford & Southwark Ry. (quar.) _.- 5O0\Jan. 1 oe to Jan. 1 
General Gas & Elec. Corp. com. A (qu.)-| 37c.|Jan. 1) Holders of rec. Dec. 12 
Cosbenels A GRGED) 6 oc wcceswscccesce 50c.\Jan. 1| Holders of rec. Dec. 12 
COMBE 7D GENRE Da dewasocnccsees $1.50\Jan. 1) Holders of rec. Dec. 12 
Common B (extra) .................- 50c.\Jan. 1} Holders of rec. Dec. 12 
$8 preferred class A (quar.).........-. 2 jJan. 1] Holders of rec. Dec. 12 
$7 preferred class A (quar.).......... - 1| Holders of rec. Dec. 12 
Preferred class B (quar.).......- 1} Holders of rec. Dec. 12 
Dividend participations............ J 1| Holders of rec. Dec, 12 
Illinois Power & Light 6% pref. ‘qu.)_..| 1% |Jan. 2] Holders of rec. Dec. 10 
Indianapolis Pow. & Light, pfd. (qu.)_-$|1.62%|Jan. 1] Holders of rec. Dec. 5 
Internat. Power Securities, pref. A.._..| $3 |Dee. 15) Holders of rec. Dec. 1 
Internat. Power Co., Ltd., Ist pfd. (qu.)} 1% |Jam. 2] Holders of rec. Dec. 15 
Kansas Gas & Elec. Co., pref. (quar.) . - 1% |Jan. 2) Holders of rec. Dec. 14 
Kentucky Securities, com. (quar.)__..-_- *$1.25\Jan. 2|*Holders of rec. Dec. 21 
PORES CEE Donk oc nundccddbcins *$1.50\/Jan. 15|*Holders of rec. Dec. 21 
Laurentide Power (quar.)......-..---- 1% |Dec. 29} Holders of rec. Dec. 23 
Lexingtcn Utilities, pref. (quar.)_.__.- $|1.62 4% |Dec. 15|*Holaers of rec. Nov. 30 
Long Island Lighting, pref. B (qu.)...-- 1% |Jan. 1) Holders of rec. Dec. 15 
Manhattan Ry., guar. stock (quar.)....| *13¢ [Jam. ..} ...................... 
Nassau & Suffolk Ltg., pref. (quar.)._...| 1% |Jan. 1] Holders of rec. Dec. 15 
New York Central Elec. Corp., pf. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 15 
New York Telephone, 64 % pref. (quar.)| 1% |Jan. 15) Holders of rec. Dec. 20 
North Amer. Lt. & Pow., $6 pref. (qu.).| $1.50|\Jan. 2] Holders of rec. Dec. 20 
Northeastern Power Corp., com. (quar.) 25c.|/Jan. 1} Holders of rec. Dec. 10 
Cleat & (QO). adcctseatinbbenaee $1.50\Jan. 1} Holders of rec. Dec. 10 
Northern Mex. Pr. & Devel.. com. (qu.)/*$1 Jan. 2|*Holders of rec. Dec. 14 
PRN (NED . .wsidteccvdbicace *1% \Jan. 2/*Holders of rec. Dec. 14 
Northport Water Works, pret. (quat.) -- 1% |Jan. 1] Holders of rec. Dec. 15 
Northwestern Telegraph.............-. *$1.50\Jan. 2|*Holders of rec. Dec. 17 
Peoples Gas Light & Coke (quar.)_....- *2 Jan. 17|*Holders of rec. Jan. 3 
Philadelphia Co., com. (quar.)..____- *$1 Jan. 31|*Holders of rec. Jan. 2 
oo eo See ee *75c. Jan. 31|*Holders of rec. Jan. 2 
Philadelphia Elec. Power, pref. (quar.)-| 50c.Jan. 1] Holders of rec. Dec. 10a 
Porto Rico Rys., pref. (quar.) bb atin ew es 1% Jan. 2) Holders of rec. Dec. 15 
Public Service Co. of Okla., com. (quar.)| 2 ‘Jan. 2 -25 to Jan. 2 
7% prior lien stock (quar.).......... 1% Jan. 2) Dec. 25 to Jan. 2 
6% prior lien stock (quar.)........-- 1% Jan. 2) Dec. 25 to Jan. 2 
Public Serv. Elec. & Gas., 7% pref. (qu.)} 134 |Dec. 31] Holders of rec. Dec. 7a 
6% preferred (quar.)............... 1% |Dec. 31} Holders of rec. Dec. 7a 
Quebec Power (quar.)...............-. 50c.'Jan. 15) Holders of rec. Dec. 31 
Second & 3rd St. Pass. Ry. (Phila.) (qu.)| $3 Jan. 1} Dec. 2 to Jan. 1 
Southern Calif. Edison, orig. pref. (qu.)-| 50c.'Jan. 15} Holders of rec. Dec. 20 
Southwestern Gas & Elec., pref. (qu.)..| *1% |Jan. 2/*Holders of rec. Dec. 15 
Southwestern Light & Pow., pf. (quar.).| *$1.50\Jan. 2/*Holders of rec. Dec. 15 
Springfield Gas & Elec., pref. A (quar.)-| 1% |Jan. 2] Holders of rec. Dec. 15 
Southwest Bell yg pref. (quar.)_...| 1% |Jan. 2} Holders of rec. Dec. 20 
Twin City Rap. Tr , Minneap., oH (qu.)} 1% |Jan. 2) Holders of rec. Dec. 13 
United Gas & Elec. ‘Corp., pref. (qu.)---| 1% |Jan. 1} Holders of rec. Dec. 15 
Un. Lt. & Pr., new com. A & B (quar.)--| 12c.|Feb. 1] Holders of rec. Jan. 15a 
Old common A & B (EEF nc cin ctw 60c.\Feb. 1| Holders of rec. Jan. 150 
Preferred A (quar.)............-... $1.62\Jan. 2) Holders of rec. Dec. 15a 
Preferred B (quar.)..........-..--- §1 an. 2) Holders of rec. Dec. 15a 
Utilities Power & Light, cl. A (quar.)...| §50c.|/Jan. 2] Holders of rec. Dec. 10 
CHE FD TOE Jaci cdicaécunnenetaces (§) jJan. 2] Holders of rec. Dec. 10 
7% preferred (quar.)..............- 1% |Jan. 2| Holdeis of rec. Dec. 10 
Utah Power & Light, $7 pref. (quar.)..| $1.75|Jan. 2) Holders of rec. Dee. 5 
$6 preferred (quar.)...............- 1.50|\Jan. 2] Holders of rec. Dec. 5 
West Penn Elec. Co., class A “(quar. )---] $1.75|Dec. 31} Holders of rec. Dec. 17 
West Penn Power Co., 7% pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 65 
6% preferred (quar.)........-..-._- 13% |Feb. 1} Holders of rec. Jan. 5 
Banks, 
America (Bank of) Nat. Assn. ‘quar.)..| $1 Jan. 2! Holders pe rec. Dec. 8 
Bankameric Corp. (quar.)....-..... ---| 12KcjJan. 2) Holders of rec. Dec. 8 
Chase National (quar.)......... ce aelinests 3% |Jan. 2) Holders of rec. Dec. 13a 
Chase Securities Corp. (quar.).-....-- $1 an. 2| Holders of rec. Dec. 134 
Chatham & Phenix Nat. Bk. & Tr. (qu.)| *4 Jan. 2|*Holders of rec. Dec. 14 
Manhattan Co. (Bank of the)_..._--_-- 4 Jan. 2| Holders of rec. Dec. 18a 
Mechanics (Brooklyn) (quar.)........- *2 Jan. 2|*Holders of rec. Dec. 14 
Public Nat. Bk. & Trust (quar.)......- 4 Jan. 2) Holders of rec. Dec. 20 
Seaboard National (quar.)...........- 4 Jan. 2) Holders of rec. Dec. 31 
Seventh National (quar.)......_..__-- 1% |Jan. 2/| Holders of rec. Dec. 13 
Trust Companies 
Banca Commerciale Italiana Tr. ( (qu.)..| *244 |Jan. 2/*Holders of rec. Dec. 15 
DEE TURE) 5 cca vnicanicaaknieide 7% |Jan. 2) Holders of rec. Dec. 14 
Bank of Europe Trust Co. (quar. ).--.-| 23% |Jan. 2) Holders of rec. Dec. 20 
pS TE BI as FE NE ae 4 Jan. 2) Holders of rec. Dec. 20 
CURRIE HUNED .. cick ccweticsnaan Tae eS Dec. 31} Holders of rec. Dec. 14 
Manufacturers (quar.)..........-..-- *$1.25|Jan. 2)/*Holders of rec. Dec. 15 
Fire Insurance. | 
ONG COREE Fain nn bo occ acd an bw w a nate *$1.50|Jan. 2)/*Holders of rec. Dec. 14 
a iiacnte ct <i ceca i as ohne tin ddlgh sain *50c.jJan. 2)*Holders of rec. Dec. 14 
Miscellaneous. 
Aetna Rubber, com. (quar.)......---- 50c.|Dec. 31] Holders of rec. Dec. 14 
RUOITOR (OOO od ang hiideidiondane 1% |Dec. 31] Holders of rec. Dec. 14 
American Capital Corp., pref. (quar.).-.| *75c.JJan. 2]*Holders cf rec. Dec. 15 
Amer. Car & Fdy., com. (quar.)..-..-- $1.50)Jan. 1) Holders of rec. Dec. 14 
oS a aa aes 1% |Jan. 1] Holders of rec. Dec. 14 
American Cigar, pref. (quar.).....---- 1% |Jan. 2] Holders of rec. Dec. 15 
Amer Druggist Snydicate...........-- *20c.|Dec. 30|*Holders of rec. Dec. 14 
American Express (quar.).........-..- *$1.50|\Jan. 2/*Holders of rec. Dec. 14 
American Furniture Mart Bldg. Corp. 
po arr ae 1% |Jan. 2] Holders of rec. Dec. 20 
American peating (quar.)_........---- *75c.j/Jan. 1|*Holders of rec. Dec. 20 
American Snuff, com. (quar.)......--- 3 Jan. 2| Holders of rec. Dec. 14a 
COIINE SI bk cicinics die oram ene 2 Jan. 2] Holders of rec. Dec. 14a 
Pg 8 er ren 1% |Jan. 2] Holders of rec. Dec. 14a 
Amer. Steel Foundries, com. (quar.)...-| *75c.|Jan. 15|*Holders of rec. Jan. 2 
Bt ED ee *1% |Dec. 31|*Holders of rec. Dec. 15 
Amer. Cyanamid, com. A & B (quar.) -.- 30c.|/Jan. 2| Holders of rec. Dec. 14 
Common A & B (extra) ..........--- 10c.|/Jan. 2] Holders of rec. Dec. 14 
PRS TOES oe kno mscciasancecs 1% |Jan. 2] Holders of rec. Dec. 14 
Andrews Securities Co., Inc. (extra)..._| *5 Dec. 20|*Holders of rec. Dec. 10 
Armstrong Cork (quar.)....----.----- *37\44c\Jan. 2/|*Holders of rec. Dec. 15 
PRR A RTS ere *12\c\Jan. 2/|*Holders of rec. Dec. 15 
Barnsdall Corp. com. (quar.).......--- *50c.|Feb. 5/*Holders of rec. Jan. 2 
Bohn Aluminum & Brass (quar.)_----- *75c.|Jan. 2|*Holders of rec. Dec. 15 
EE IEE OT IEE FS PEE IE ae ee *50c.j/Jan. 2|*Holders of rec .Dec. 15 
TN REE GO thik. o ct ntennctdenncne $3 |Dec. 31} Holders of rec. Dec. 1 
Brady, Cryan & Colleran, partic. pref__| *4 Jan. 1] Hclders of rec. Dec. 20 
Participating preferred (extra) ------- *2 Jan 1} Holders of 1ec. Dec. 20 
Brunswick -Balke-Collender, pf. 7. )---| 1% |Jan. 1) Holders of rec. Dec. 
Burns Bros., pref. (quar.)...---..--.-- 1% |Jan. 2) Holders of rec. Dec. 13a 
Butte & Superior Mining (quar.).-..--.-- *50c.|/Dec. 31|*Holders of rec. Dec, 14 
Buzza Clark, Inc., pref. (quar.).-.---- *1% jJan. 1)*Holders of rec. Dec. 15 
By-Products Coke Corp. com. (quar.) --- 50c.|Dec. 20| Holders of rec. Dec. 5 
California Consumers Co., $7 pref. (qu.)| $1.75|Jan. 2} Holders of rec. Dec. 15 
Canada Bread, pref. A & B (qu.)...-.--- *1% |Jan. 2)\*Holders of rec. Dec. 15 
Canfield Oil, com. & pref. (quar.) --| *$1.75|Mar. 31| Holders of rec. Feb. 20 
Com. (payablein com. stock) - . -|*f/20 |Jan. 5|*Holders of rec. Dec. 20 
Common & preferred ‘quar.).....--- $1.75|June 30} Holders of rec. May 20 
Common & preferred (quar.)......-- *$1.75|Sept. 30| Holders of rec. Aug. 20 
Common & preferred (quar.)---..---- *$1.75|Dec. 31| Holders of rec. Nov. 20 
Carte1 (William) Cc., pref. (quar.)_.--| 144 |Dec. 15} Holders of rec. Dec. 10 
Certain-teed Prods. Corp., pref. (qu.)---| 134 |Jan. 1) Holders of rec. Dec. 18 
Common—dividend passed. 
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Books Closed 1 ie When 
Name of Company. Days Inclusive. Name of Company. Payable. Days Incilustve, 
Miscellaneous yo Miscellaneous (Concluded). 
Ce Co. Manufacturing (quar.) .... Holders of rec. Dec. Pelz-Greenstein Cc., Inc., pref -_...--- Jan. 1) Helders of rec. Dec. 31 
See Recwmotic Tool (at (quar. Jucpos ce Holders of rec. Dec. 21 Pender (D) Grocery, class B | Jan. 1/*Holders of rec. Dec. 15 
CRT TR, CONTR, cin nctinnn dence *Holders of rec. Dec. 6 GERD (OMMDD, inven didnduviddotncd Jan. 1/*Holders of rec. Dec. 15 
Cleveland Builders Supply (quar.) ..-.-- Dec. 20} Holders of rec. Dec. Pet Milk ocast com. (quar.)......... ree? Jan. 1| Holders of rec. Dec. 11 
Cluett-Peabody & Co., pref. (quar.).--- Holders of rec. Dec. oe onal, _ J» SOR RR ‘an. 1] Holders of rec. Dec. 11 
Coleman Lamp & Stove NES enpemnn ss *Holders of rec. Dec Pick (Albert) & Ci Co., pref. (quar. wae sbielits wis Jan. 1/|*Holders of rec. Dec. 15 
Coca Cola Bottling Co. (quar.).....-..- *Holders of rec. Dec Porto Rican Amer. Tobacco, cl. pO Jan. 10) Holders of rec. Dec. 20 
Coca Cola Internat. Corp. (quar.)_---- Holders of rec. Dec. Realty Associates, lst pref...........- Jan. 15) Holders of rec. Jan. 5 
Conde Nast Publications, Inc. com. (qu.) Holders of rec. Dec Reece Buttonhole Mach. (quar.)....... Jan. 2| Holders of rec. Dec. 15 
Consol. Automatic Merchand. pf. (qu.)- 15| Holders of rec. Dec Reece Folding Mach. (quar.)_._______- Jan. 2| Holders of rec. Dec. 15 
Consol. Dairy Products, com. (qu. + ele 2|*Holders of rec. Dec Reliance Mfg. (quar.)................ Jan. 2) Holders of rec. Dec. 14 
Consolidated Theatres (Canada) (No. 1) 15|*Holders of rec. Dec Reynolds Tobacco com. & com. B (qu. 1s Jan. 2|*Holders of rec. Dec. 18 
Continental Baking, pref. (quar.) ------ * 1|*Holders of rec. Dec. Common & common B (extra)... _.-_- Jan. 2\|*Holders of rec. Dec. 18 
baa ID, Miss a'pdlebltian pic mi iain Holders of rec. Dec. Rich Toc] class B \special)._._._.____- Dec. 15|*Holders cf rec. Dec. 10 
NS al de aca sem tlhe pale Holders of rec. Dec. Richfield Oil, pref. (quar.)_..........* Feb. 1/*Holders of rec. Jan. 5 
Dishamane ewes (eer .) (NG. I... .1 SSR bc nondd nae ses semen eneenanae St. L. Rocky Mt. & Pac. Co., com. (qu.) Dec. 31} Holders of rec. Dec. 154 
MEER. a new scncmecnsssnsaccconsee| S50) .4.-. 26] cso nncessonsasesoun | ccd alt ~~ PRE a ees . 31| Holders of rec. Dec. 154 
Douglas (W. L.) Shoe Co., pref. (qu.) 1} Holders of rec. Dec. Salt Creek Consol Oil (quar.).......... . 2)*Holders of rec. Dec. 15 
Dunham ‘James H.) & Co., com. (qu. ). 1|*Holders of rec. Dec. Sandusky Cement, com. ‘quar.)_...._. * . 1)*Holders of rec. Dec. 25 
First preferred (quar.)......-.------ 1|*Holders of rec. Dec Sangamo Elec. Co., com. (quar.)_.. . 1|*Holders of rec. Dec. 10 
Second preferred (quar.).......----- 1|*Holders of rec. Dec. Preferred (quar.).....-...........- . 1)|*Holders of rec. Dec. 10 
Rolling Mill (quar.).......-... 1} Holders of rec. Dec. Securities Management, cl. A (quar.)..- Jan. 15) Holders of rec. Jan. 2 
Pt Mtn. «> demacenenoaiasoes 1} Holders of rec. Dec. Class B & C (quar.)............-0-- Jan. 15) Holders of rec. Jan. 2 
Eastern Steamship Lines, pf. (quar.)-.* 2|*Holders of rec. Dec. Class B. & C. ported sel ly dhe oo thd hula . 20} Holders of rec. Dec. 15 
First preferred (quar.)_.....-.-.--.-- 2|*Holders of rec. Dec. Sellers (G. I.) & Sons Co., pref. (quar.)- Jan. 1] Holders of rec .Dec. 17 
Electric Auto-lite Go,, com. (quar.)..-- 1|*Holders of rec. Dec. Sheffield Steel (quar.)..............-. Jan. 2| Holders of rec. Dec. 21 
Common — SPEEA Se 1|*Holders of rec. Dec. RTOS su dwcddduistnnensac Jan. 2| Holders of rec. Dec. 21 
EES Te ae 1|*Holders of rec. Dec. Shredded Wheat (quar.)_____________- .|Dec. 31|*Holders of rec. Dec. 21 
Electric Controller & Mfg. (quar.)_.--- 2| Holders of rec. Dec. Summons Co. ‘/quar.)_............... Jan. 2|*Holders of rec. Dec. 18 
Endicott Johnson Corp., com. (quar.) -- 1| Holders of rec. Dec. Sloss-Sheffield Steel & I., com. (quar.).. Dec. 20} Holders of rec. Dec. 10a 
SE on as oe dp ne memadienbe 1} Holders of rec. Dec. SE Se are Jan. 2/|*Holders of rec. Dec. 20 
Erskine-Danforth Corp., com. (quar.) -- 1} Holders of rec. Nov. Smallwood Stone (quar.).............. -|Dec. 15} Holders of rec. Dec. 5 
CONNOR (GREED ...cccstavesncecseus 1} Holders of rec. Nov. TE BUNS UNG. Bp ccnccisccnnccenel. “ence on 
Emerson Electric Mfg., pref. (quar.)--- 1} Holders of rec. Dec. OO Wik 6 tis dink dinnih dana cnineinnst Lae ke bh cak eed id eee oo 
Fanny Farmer Candy Shops, pref. (qu.) . 31)*Holders of rec. Dec. Southern Ice Co., pref., ser .A (quar.) ..- Jan. 2} Holders of rec. Dec. 10a 
Faultiess Rubber (quar.).......------- . 2| Holders of rec. Dec. Spang, Chalfant & Co., Inc., pref. (qu.)- Jan. 1| Holders of rec. Dec. 20a 
Firstbrook Boxes, Ltd., pref. (quar.)-_-- . 15) Holders of rec. Dec. Standard Commercial Tobacco, com .(qu) Jan. 2) Holders of rec. Dec. 21 
Foote-Burt Co., class A (quar.)...-.--.- 1|*Holders of rec. Dec. PE ide dntind onnwcbaeeaias Jan. 2] Holders of rec. Dec. 21 
ULL eee ee ee 2|*Holders of rec. Dec. Stromberg Carburetor (quar.)........- Jan. 10|*Holders of rec. Dec. 18 
. t° (3 \Ppegeeg ee 1|*Holders of rec. Dec. CG MR innidnvkaticndniuate Jan. 10|*Holders of rec. Dec. 18 
Fraser Companies, Ltd. (quar.)..------ 2} Holders of rec. Dec. ad ee eS rae eae Jan. 1) Dec. 11 to Jan. 10 
Gen’'l Amer. Tank Car, com. (quar.)-.--. 1| Holders of rec. Dec. Traveller Shoe (quar.)................ Jan. 2} Holders of rec. Dec, 15 
ek eee 1} To be red. Jan. 1 1929 | Traymore Limited common (quar.)..--- ‘Jan. 1| Holders of rec. Dec. 15 
General Baking Corp., pref. (quar.)--- 2| Holders of rec. - 15 ROE ADRES ii oi cnnnnndvdewaas Jan. 1] Holders of rec. Dec. 15 
General Baking Co., pref. (quar.)-....-- 31] Holders of rec. Dec. Trico Products (quar.)................ Jan. 2|*Holders of rec. Dec. 13 
General Electric, com. (quar.) --------- * . 25|*Holders of rec. Dec. TruseOG: B60 OoeDisninnc cd ccccccsvcess Jan. 15|*Holders of rec. Dec. 26 
I nk de owine wate wih . 25|*Holders of rec. Dec. OU ON i cinddnilnnanieiiaae Jan. 31|*Holders of rec. Jan. 15 
Special stock (quar.)-_.....--.------- . 25|*Holders of rec. Dec. Stock dividend (extra)............-- Jan. 31|*Holders of rec. Jan. 15 
General Miils, Inc., pref. (quar.)....-.-- 2| Holders of rec. Dec. Union Togacco Co. class A (quar.).....- $1.75\|Jan. 2) Holders of rec. Dec. 14 
Glen Alden Coal (quar.)....-.-------- . 20|*Holders of rec. Dec Unitea Caroon, pref.................- $3.50\Jan. 1} Holders of rec. Dec. 15 
Glidden Company, prior pref. (quar.) - - 2| Holders of rec. Dec. U. 8. Tobacco Co., com. (quar.)...---- .|Jan, 2) Holders of rec. Dec. 17 
Gleaner Combine Harvester, com.(No.1) '| Holders of rec. Dec. ae eek Et CRS Jan. 2)| Holders of rec. Dec. 17 
Granite City Steel, pref. (quar.) ------- . 34'*fclders of rec. Dec. Utah Copper Co. (quar.)......-....--- Dec. 31} Holders of rec. Dec. 14. 
Grant (W. T.) & Co., com. (quar.)----- 2; “Riders of rec. Dec. Waldorf System, common (quar.).....- .|Jan. 2| Holders of rec. Dec. 20 
Grigsby-Grunow Co. new (qu.) (No. 1)-- 2|*Hoiders of rec. Dec. Preferred (quar.)..............--.- Jan. 2) Holders of rec. Dec. 20 
New stock (extra) .......----------- 2|*Holders of rec. Dec. Ward Baking, com. class A (quar.)_-.-- Jan. 1} Holders of rec. Dec. 17 
Hayes Budy Corp., (quar.) (No. 1)__-- 1|*Holders of rec. Dec. GO Di hie chonticonatidie Jan. 1] Holders of rec. Dec. 17 
Heath (D. C.) & Co., pref. (quar.)_.--.--. *Holders of rec. Dec. Warren Bros., common (quar.).......- Jan. 2|*Holders of rec. Dec. 17 
Hollinger Consol. Gold Mines (Mthly.) - *Holders of rec. Dec. Common (extra) 2|*Holders of rec. Dec. 17 
Homestake Mining (monthly) - -------- . 26} Holders of rec. Dec. First preferred ‘quar.)-.-- 2|*Holders of rec. Dec. 17 
Humble Oil & Refg., (quar.) ----------- 1|*Holders of rec. Dec. Second preferred (quar.) 2|*Holders of rec. Dec. 17 
NS tin nade eptins tn ckenoaienaee ot 1|*Holders of rec. Dec. West Coast Oil, pref. (quar.)- 5|*Holders of rec. Dec. 20 
Hydraulic Press Brick, pref. (quar.) ---- 1} Holders of rec. Dec. Preferred (extra) 29|*Holders of rec. Dec. 20 
Hygrade Lamp, com. "(No. | ogee 2| Holders of rec. Dec. Williams (R.C.) & Co., Inc. (No. 1)/qu.) Feb. 1/*Holders of rec. Jan. 15 
Preferred (quar.) (No. 1)----------- 2| Holders of rec. Dec. Wilson & Co., pref. (quar.)........---- Dec. 31\*Holders of rec. Dec. 17 
Indian Motorcycle, pref. (quar.) ..----- 2|*Holders of rec. Dec. Wood Chemical class A (quar.).....---. .Jan. 2!) Holders of rec, Dec. 14 
Indiana Pipe Line (quar.) - ------------ Holders of rec. Jan. Woodworth, Inc. (quar.)....---------- Jan. 15|*Holders of rec. Jan. 2 
Dw thsi sii samt Wa on hm wie Holders of rec. Jan. Youngstown Sheet & Tube, com. (qu.)..' $1.25'Dec. 31' Holders of rec. Dec. 14 


ar oy Securities Co. (quar.) 
terlake 


Internat. Buttonhole Sewing Mach. (qu.) 
International Nickel, com. (quar.) ------ 
Internat. Paper & Power, 6% pf. (quar.) 
7% preferred (quar.).....--....-.--- 
Internat. Products Corp., pref...------ 
Internat. Shoe, com. (quar. > Avaigiiaame payt 
Preferred (monthly) Snellcaiaat diio.ahde-eaendiain iii 
Intertype Corporation, ist pref. (qu.) - - 
Second te i Ee 
Isle Royale Copper Co. (quar.)....----- 
Jackson Motor Shaft (quar.)-_.--.---.--- 
Rs hte einn ined eden atin wa ease mn oi 
seine anasto a , com, (qu.)...-.. = 
CT ich eniie shih tag ine eden ee ta 
Kaufmann Dept. Stores, com. (qu.)---- 
Keith-Albee-Orpheum Corp., pf. (qu.) -- 
King Philip Mills (extra) -........-.--.- 
King ey om | Co., pref. (quar.)...----- 
eS, sian tipetti eres tate cousin eetiabitiih ao nt 


Life 4 Bi, I Dict ntinte Gaman onion 
Lindsay Light, pref. 7 erp as ae 
Locomotive Firebox Co. (extra)....-.-- 

Loose-W iles Biscuit, ist pref. (quar.)..- 
Lorillard (P.) Co., pref. "3 eee 
Mack Trucks, com. eee 
Mallinson (H.R.) & Co., Inc., pf. (qu.) - 
Manhattan Shirt, pref. (quar.)_...----- 
Margay Oil Corp. (quar.)-.-.-. i ait 





(e ) 

McColl-Frontenac Oil (interim) -......- 
McKinnon Industries, com. (No. 1).-.-- 
Merchants & Miners Transportation (qu) 
Merchants Petroleum (extra)......-..-- 
Merrimac Hat Corp. (quar.)...-..--.--- 

hace ance herein ceeelte motets to incline wie 
Mohawk Carpet Mills (quar.)...-.....- 
Mother Lode Coalition Mines-_--_------ 
Montgomery Ward & Co., cl. A (quar.)- 
Morgan Lithograph, com. (quar.)...-.- 
Mountain Producers Corp. (quar.)-.... 
National Candy, com. (quar.)......-.- 

First and second preferred (quar.)-..- 
National Grocers 8% pret. (quar.) ------ 

Second preferred (quar.)-.-.-------- 
Nat. Enameling & Stmpg. com. (qu.)--- 
National Supply, com. (quar.)...-..-- 

CORSE GEER) conancvaecccerescce 


National Tea, com. ‘quar.).....-.-.-.- 
Nebel (Oscar) Co., Inc., com........--. 
Nevada Consol. Copper (quar.)..--.--- 
Nerth Amer. Investors com. (quar.) .-.-- 
OS OE eee eee 
Oakes Products Corp., class A (quar.)-_- 
Cn BP CEE) cntcctsucocccesncose 
CGeeents OF) GEN) .cacceoacecccesecses 
Ohio Confection, cl. A (quar.).....-... 
Orpheium Circuit, pref. (quar.).......- 
~_  eee 

Owens Bottle, com. (quar.)........-.-- 
Com. (payable in com. stock) ........ 
Park Utah Consol. Mines (quar.)...... 
Patino Mines & Enterprises Consol.(mt.) 


Interim divs. (4 shillings per share) ---'.-._.- 





. 15) Holders of rec. 
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2 none bs Mao no bene 


y 31) *Holders of rec. 
. 31, *Holders of rec. 
2 Holders of rec. 
. 10,*Holders of rec. 
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Holders of rec. 
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Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
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PYTTHFH 


PEVEREYSVINYY! 


PVPEEY 


1 . 
2| Holders of rec. Dec. 
1| Holders of rec. Dec. 
2} Holders of rec. Dec. 
. 2)*Holders of rec. Dec. 
. 10) Holders of rec. Dec. 
1\*Holders of rec. Dec. 
1|*Holders of rec. Dec. 
- 15| Holders of rec. Dec. 


ee eee ee ee 


*Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
2| Holders of rec. Dec. 
2| Holders of rec. Dec. 
1| Holders of rec. Dec. 
1; Holders of rec. Dec. 
1|*Holders of rec. Dec. 
*Holders of rec. Dec. 
‘ *Holders of rec. Dec. 
- 15} Holders of ree. Feb. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
2| Holders of rec. Dec. 

*Holders of rec. 


yi FYPERTYY? 


Holders of ree. Dec. 11 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


nw nen 


. |Payahle 


Books Closea 
Days Inclustoe. 





Railroads (Steam). 

Alabama Great Southern, ordinary..... 
Ordinary (extra) .....-..-.----------- 
Preferred ......-.--- 

Preferred (extra)._...-.---- 

Atlantic Coast Line RR., com 


Boston & Albany (quar. RR ee Re et 
Boston & Providence (quar.)-.-------- 
Buffalo & Susquehanna, pref-_-.-.------- 
Canadian Pacific, common (quar.)-..--- 
Chesapeake Corp. "hy Ree 
Chesapeake & Ohio common (quar.) - - -- 

Preferred series A......----------- 
Chicago & North Western, common...- 

Common (extra) ....-----.-----.-<- 


ye ee ae eee 
Cine. N. O. & Texas Pacific common. - -- 
CN CD on can necbnsuaeaten > 
Consolidated RRs. of Cuba, pref. (qu.) -- 
Cuba Northern, common--.-.-.-..-------- 
Cuba RR., preferred....-.--.--------- 
Delaware & Hudson Co. (quar.)-..--.-- 
Delaware Lackawanna & West. (qu.) --- 
Erie & Pittsburgh (quar.).-..---------- 
Gulf, Mobile & North., pref. (quar.) .-- 
Hocking Valley, common (quar.)-..-.---- 
Illinois Central leased lines. ......----- 
Kansas Oklahoma & Gulf, pref. A-....- 
Maine Central, com. (quar.)..-...-.-- 
Missouri-Kansas-Texas, pref. A (quar.)-_ 
Mobile & Birmingham, pref_....--.---- 
EE OP nn anda seme neneaen oe 
N. Y. Chicago & St. L., com & pf. (qu.) - 
N.Y. N.H. & Hartford, com. (quar.) -- 
Pe TEE) 6 nieve cckhan pan 
N. Y. Lack. & Western (quar.)_...---- 
SOT EOEE Os DOIN s one co tno vntaseses 
En nag he bree atirde sade nae 
Norfolk & Western, com. (quar.)..---.-- 
eo ee 
Pere Marquette, com. (quar )......-..- 
Five per cent prior preference (quar.) - 
Five per cent preferred (quar.)_-.-.--- 
Pittsb. Ft. Wayne & Chic., com. (quar.) 
RIS THEE. Fo ohne enrks «ena sen 
Reading Co. Ist pref. (quar.)........- 
Second preferred (quar.).....--.-.- 
Rutland RR., preferred..............- 
St Louis-San Francisco, com. (quar.) - -- 
Ce GD on ee sed chs wee 
DD TE 2. caninnibbanchnuhe oe 
PE SO on awidenbenedends 
WE CNA o raentencepannde de 
PrOGITEG (GUGE.). «cccecccmiscescee 
Southern Pacific Ce. (quar.)_........-- 
Union Pacific, com. (quar.)....-..---- 
Virginian Ry., common (annual). ....-.- 






aes 


ee 
RARKKK KKK Ky 
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Holders of rec. Nov. 28 
Holders of rec. Nov. 28 
Holders of rec. Jan. 11 
Holders of rec. Jan. 11 
Holders of rec. 12a 
Holders of rec. Dec. 12a 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 30 
Holders of rec. Dec. 20 
Holders of rec. Dec. 15a 
Holders of ree. Nov. 
Holders of rec. Dec. 


z 
#8 


30a 
8a 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 84 
Holders of rec. Dec. 3a 
Holders of rec. Dec. 3a 
Holders of rec. Dec. 3a 
Holders of rec. Dec. 7a 
Holders of rec. Dec. 7a 
Holders of rec. Dec. 7a 
*Holders of rec. Dec. 7 
*Holders of rec. Dec. 7 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 28a 
Holders of rec. Jan 15 '29 
Holders of rec. Nov. 27 
*Holders of rec. Dec. 1 
Holders of rec. Nov. 30a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 8@ 
Dec.11 to Jan. 5 
Holders of rec. Nov. 30 
Holders of rec. Dec. 154 


Holders of rec. Dec. 15a 
Dec. 2 to Jan. I 

Holders of rec. Dec. 8a 
Holders of rec. Nov. 15a 
Holders of rec. Dec. 74 
Holders of rec. Dec. 7a 
Holders of rec. Dec.d1l4a 
Holders of rec. Dec. 20 

Holders of rec. Dec. 20 

Holders of rec. Nov. 30a 
Holders of rec. Nov. 30a 
Holders of rec. Dec. 7a 
Holders of rec. Jan. 4a 
Holders of rec. Jan. 4a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10¢ 
Holders of rec. Nov. 22a 
Holders of rec. Dec. 20a 
Holders of rec. Nov. 30a 
Holders of rec. Dec. 34 
Holders of rec. Dec. 34 
Hold. of rec. Jan. 7 °29a 
Holders of rec. Apr. 134 
Holders of rec. July la 
Holders of rec. Oct. 1a 
Holders of rec. Nov. 284 
Holders of rec. Dec. ia 





Dec. 

Jan. 

Febl’ 

Dec. 15 
Dec. 10 
Jan. 2 
Dec. 31 
Jan. 

Dec. 15 
Jan. 2 
Dec. 31 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 3 
Jan. 3 
Dec. 19 
Dec. 19 
Jan. 2 
Feb. 1 
Feb. 1 
Jan. 2 
Jan. & 
Dec. 13 
Jan. 10 
Dec. 15 
Jan. 2 
Jan. 

Feb 1'29 
May 1 
Aug. 1 
Nov. 1 
Jan. 2 
Jan. 2 
Dec. 31 


*Holders of rec. Dec. 8 
















































3204 FINANCIAL CHRONICLE [Vou. 127. 
Per When Books Closed Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities. hy A Utilities faare.- 

American Gas Co. (quar.)....--------- 2 Dec. 28| Holders of rec. Dec. 20a | Southern Calif. Edison, 6% pref. (qu.).-| 373¢¢|Dec. 15} Holders of rec. Nov. 20 

Amer. Public Utilities— 7% pret. 5 a es ate 43%c|Dec. 15| Holders of rec. Nov. 20 
Prior pref. and partic., pf. (qu.)..---- $1.75\Jan. 2) Holders of rec. Dec. 15 | Southern Canada Power, see note (1) --- 

Amer. Superpower, com. A & B— Southern Canada Power, pref (quar.)..| 1% |Jan. 15| Holders of rec. Dec. 20 
(1-25th share common A stock) - --- -- Dec. 31| Holders of rec. Nov. 30 | Southern Colo. Power, pref. (quar.)..-.| 1% . 15) Holders of rec. Nov. 30 
First preferred (quar.)-...--.-.------ $1.50\Jan. 2) Holders of rec. Dec. 15 | 30’ west Gas Util., pref. (qu.).......- 1.6244| Feb1'29| Hold. of rec. Jan. 20°29 
$6 preference (quar.).....---------- $1.50\Jan. 2) Holders of ree. Dec. 15 Preferred (quar.) ......-<2..2---- 1.6244|M’y1'29| Hold. of rec. Apr. 20°29 

Amer. Telep. & hinge + (quar.)...-.---- 2% \Jan. 15| Holders of rec. Dec. 20a | Standard Gas & Elec., $4 pref. (qu.)----| $1 |Deec. 15} Holders of rec. Nov. 30a 

Amer. Water Wks. & Elec., ist pf. (qu.)| $1.50\Jan. 2| Holders of rec. Dec. 12a | Tennessee Elec. Power, 5% Ww pid (qu.)} 1% |Jan. 2) Holders of rec. Dec. 15 

AssociatedGas&Elec.$5pf.(qu.)(No. 1) . | $1.25|Dec. 15| Holders of rec. Nov. 15 Six per cent first preferred (quar.)..-| 134 |Jan. 2| Holders of rec. Dec. 15 
Original preferred (quar.).---.------ 487 %c\Jan. 2) Holders of rec. Nov. 30 Seven per cent first pref. (quar) egeee 1% |Jan. 2) Holders of rec. Dec. 15 
$7 preferred (quar.)..-.------------ $1.75\Jan. 2| Holders of rec. Nov. 30 7.2% first preferred (quar.)...-.---- $1.80\Jan. 2) Holders of rec. Dec. 15 

Telep. Utilities, $7 pref. (qu.)| $1.75|Dec. 15| Holders of rec. Nov. 30 Six per cent first preferred (monthly) - 50c.|Jan 2’29| Holders of rec. Dec. 15 
$6 preferred (quar.)....-.--...--.-- $1.50|Dec. 15| Holders of ree. Nov. 30 7.2% first preferred (monthly)... -.-.. 60c.| Jan 2’29| Holders of rec. Dec. 15 

Bangor Hydro-Elec. Co. 7%, pf. (qu.) --| 1% |Jan. 1] Holders of rec. Dec. 10 | Union Pass. Ry. (Phila.)..-..-.----__- $4 |Jan. 1] Holders of rec. Dec. 15a 
Six per cent preferred (quar.) ..------ 1% |Jan. 1] Holders of rec. Dec. 10 United Gas Improvement (quar.)-....-- $1 |Dec. 31| Holders of rec. Nov. 30a 

Bell Telephone of Pa.6%% pf. (qu.).-.-| 1% |Jan. 15) Holders of rec. Dec. 20a BECO cence dnnctee ntbtercoccascens 50c. |Dec. 31} Holders of rec. Nov. 30a 

Boston Elevated Ry., com. (quar.)..--- 1% |Jan. 2| Holders of rec. Dec. 10 Va. Elec. & Power, 7% pref. (quar.)...-| 1% |Dec. 20| Holders of rec. Nov. 30a 
First profetted....ccccccccccscescscce 4 Jan. 2) Holders of rec. Dec. 10 woe protested (GUN .) aon scescenee 1% |Dec. 20} Holders of rec. Nov. 30a 
PRINS n ccccescddnwsaancscsecess 3% \Jan. 2) Holders fo rec. Dec. 10 Western Power Corp., 7% pref. (quar.)-| 134 |Jan. 15) Holders of rec. Dec. 31a 

Brazilian Tr. L. & Pow., pref. (qu.).---- *1% |Jan. 1)|*Holders of rec. Dec. 15 West Penn Rys., 6% pref. (quar.)..--- 1% |Dec. 15) Holders of rec. Nov. 24 

Brooklyn City RR. (quar.)....-.---.-- 10c.|Dec. 15| Holders of rec. Dec. 1a | West Phila. Pass. DD dnb cacti esadennne a $4.25|Jan. 1) Holders of rec. Dec. 15¢ 

Brooklyn Union Gas (quar.)..-.--.---- $1.25\Jan. 2! Holders of rec. Dec. 7a { Winnipeg Elec. Co., pref. (quar.)--.----- 1% |Jan. 1] Holders of rec. Dec. 6 

Bklyn-Manhattan Tr., pref. A (quar.)_-| $1.50)Janl5’29| Holders of rec. Dec. 31a | Wisconsin Power & Light, pref. (quar.)..| *1%{ |Dec. 15|*Holders of rec. Nov. 30 
Preferred series A (quar.)....------- $1.50| Ap 15'29| Holders of rec. Apr. 1'29a | Wisconsin Pub. Serv. Corp.,7% pf.(qu.)| 1% |Dec. 20| Holders of rec. Nov. 30 

Buff. Niagara & East. Pow., com. (qu.)-| *30c.|Dec. 31|*Holders of rec. Dec. 15 644% preferred (quar.).-..--------- 1% |Dec. 20) Holders of rec. Nov. 30 
Claas A (QUSP.)...cccncncccccsccoce R 31|*Holders of rec. Dec. 15 6% preferred (quar.)........-.----- 1% |Dec. 20] Holders of rec. Nov. 30 

40c . 31|\*Holders of rec. Dec. 15 
: . 31|*Holders of rec. Jan. 15 Banks. 

California-Oregon Power, 7% a (qu.)-| 1% |Jan. 15| Holders of rec. Dec. 31 Chelsea Exchange (quar.)-.----------- 2 Jan. 2| Holders of rec. Dec. 21a 
Six per cent preferred (quar.) ..------ 1% |Jan. 15| Holders of rec. Dec. 31 Commerce, Nat. Bank of (quar.)-...... 4% |Jan. 2! Holders of rec. Dec. 144 

Central Ill. Pub. Serv., pref. (quar.).--| *$1.50|Jan. 15|*Holders of rec. Dec. 31 ESGRR. 2 ow ccncccccccssessosestsce 2 Jan. 2) Holders of rec. Dec. 14a 

Central Public Service, class A (qu.)....|*43%c|Dec. 15|*Holders of rec. Nov. 24 

Cleveland Ry., com. (quar.)-.....-.--- *1% |Dec. 31|*Holders cf rec. Dec. 10 Trust Companies. 

Consol. Gas El. L. & Pow., Balto.— Bronxville---.-.-------------------- *5 |Dec. 15/*Holders of rec. Dec. 7 
Common (QU&P.) .....2-.cccscceee-- *75c.\Jan. 2|*Holders of rec. Dec. 15 quitable (Quar.)......-..c2c-cccccce 3 |Dec. 31) Holders of rec. Dec. 15a 
Preferred series A (quar.)....-.----- *1% |Jan. 2|*Holders of rec. Dec. 15 
Preferred series D (quar.)..--------- *1% |Jan. 2|*Holders of rec. Dec. 15 Fire Insurance. 

Preferred series E (quar.)....-.----- *1.38\Jan. 2|*Holders of rec. Dec. 15 | Commonwealth (stock dividend)......- COEF [idsctasl apddnbebenondecesnedsne 
Consolidated Gas (N. Y.), com. (quar. Je 75e. . 15) Holders of rec. Nov. 84 | Globe & Rutgers Fire (in stock) -...---- *e100 |Subject \to stkhldrs meet’g Nov. 12 
PRS AGE) viivcdianas sc cdtneose $1.25|Feb. 1) Holders of rec. Dec. 28a | North River (quar.)-...--...-------- *6 . li |] *Holders of ree. Dec. 9 

Consumers Power Co., $5 pref. (quar.)--| $1.25|Jan. 2) Holders of rec. Dec. 15 
6% preferred (quar.).....---.- -----| 1% |Jan. 2| Holders of rec. Dec. 15 Miscellaneous. 

6.6% preferred (quar.)...---...---- $1.65|Jan. 2| Holders of ree. Dec. 15 Acetol Products, Inc. cl. A (quar.)------ *60c.|Dec. 1: |*Holders of rec. Dec. 2 
7% Di OS SS RE ET 1% |Jan. 2| Holders of rec. Dec. 15 | Adams Express,common (quar.) ------ 1% |Dec. 3)| Holders of rec. Dec. 15a 
6% preferred (monthly)...-.....--- 50c.|Jan. 2) Holders of rec. Dec. 15 Preferred (quar.)....-------------- 1% |Dec. 3)| Holders of rec. Dec. 154 
6.6% preferred (monthly).......-.-- 55c.|Jan. 2) Holders of rec. Dec. 15 Alliance Investment Corp. (quar.).-..-.- 20c.\Jan. ‘| Holders of rec. Dec. 14 

Continental Pass. Ry. yuppie $2.50|Dec. 30} Holders of rec. Nov. 30a | Allied Chemical & Dye Corp. pf. (qu.)--| 1% |Jan. ‘:] Holders of rec. Dec. 11a 

Detroit Edison Co. (quar.)_...-------- 2 Jan. 15} Holders of rec. Dec. 20a | Allied Refrigeration Industries— 

Diamond State Telep., bret (quar.) ....| *1% |Jan. 15|*Holders of rec. Dec. $6 prior pref. (quar.)--.------------ $1.50\Jan. ‘| Holders of rec. Dec. lo 

Duke Power, com. (quar.).....--.----- 1 Jan. 2) Holders of rec. Dec. 15 aluminum Manufactures, com. (quar.)-| 50c.;Dec. 3. | Holders of rec. Dec. 15 
Common (extra) ih dpbindins pave dih iets wah 2 Jan. 2] Holders of rec. Dec. 15 Preferred (qua?.) ......-----ccceee 1% |Dec. 3.| Holders of rec. Dec. 156 
Preferred (quar.).........---.-.---- 1% |Jan. 2} Holders of rec. Dec. 15 | Amer. Art Works, com. & pref. (quar.)--| 14% |Jan. 1/]| Holders of rec. Dec. 31 

East Kootenay Pow., pref. CHORE) cen ae 1% |Dec. 15| Holders of rec. Nov. 30 Amer. Bank Note, com. (quar.)-..------ 50c.|/Jan. 2%] Holders of rec. Dec. 74 

Elec. Power & Light, pref. (quar.)....-- $1.75|Jan. 2) Holders of rec. Dec. 13a Common (G508R).. . 2 ccccsccasacce= $1 |Dec. 2€| Holders of rec. Dec. 74 

Electric Public Service $7 pf. (quar.)....| $1.75|Jan. 1| Holders of rec. Dec. 12 Preferred (quar.)..........-<-<<--- 75c.|Jan. 2] Holders of rec. Dec. 74 

Electric Public Utilities $7 pf. (quar.)...| $1.75|Jan. 1} Holders of rec. Dec. 12 Amer. Can., com. (quar.)....--------- 75¢.|Feb. 1{] Holders of rec. Jan. 31a 

Engineers Public Serv., com.(qu.) (No.1); 25c.|Jan. 2} Holders of rec. Nov. 2¥a COMSIIE GND 6 dawns once cddtnaes $1 Jan. ‘| Holders of rec. Dec. 14a 
$5 preferred ‘quar.)............---- $1.25|Jan. %| Holders of rec. Nov. 29a Pre CE in. ok cc re en séceesee 1% |Jan. | Holders of rec. Dec. 14a 
$5.50 pref. ‘quar.) ...-...-.-.------ $|1.37%|Jan. 2] Holders of rec. Nov. 28 Amer. Chain, Inc., pref. (quar.)..--.-- 1% . 31] Holders of rec. Dec. 21a 

English Elec. Co., Canada A_.....-.-.-- *$1.50|Jan. 15|*Holders of rec. Dec. 31 amer. Chatillon Corp., pf.(qu.)-------- *$1.75)| Feb 1’2¢| *Holders of rec. Jan. 20 

Federal Light & Traction, com.(quar.).-| 20c.j/Jan. 2} Holders of rec. Dec. 13a PROGEIOE (GENE). « wedocncccccessue $1.75) May1’2$|*Holders of rec. Apr. 20 
Common (payable in common stock).-| fl5c.|Jan. 2] Holders of rec. Dec. 13a | American Chicle, new com. (qu.) (No.1)| 50c./Jan. 1] Holders of rec. Dec. 12a 

General Public Service— Pret G00, CORN oe occa cdscunee 1% |Jan. 1) Holders of rec. Dec. 12 
Common (3-100 share of com. stock).-| (f) |Dec. 31} Holders of rec. Dec. 10 American Coal (extra) - ...-----.----.- $1 |Dec. 22} Dec. 4 to Dec. 23 
Com. (special) (5-100 share com. stk.)| (jf) . 31] Holders of rec. Dec. 10 American Colortype, com. (quar.)---.-- *50c.|Dec. 31|*Holders of rec. Dec. 12 

preferred (quarterly)...........- $1.50|Feb. 1| Holders of rec. Jan. 10 a, er *1% |Dec. 31/*Holders of rec. Dec. 12 
$5.50 preferred (quar.)......-.- 1.37%|Feb. 1) Holders of rec. Jan. 10 Amer. Encaustic Tiling (quar.)_.------ $1 |Dec. 21] Holders of rec. Dec. 34 
Convertible preferred (quar.).-.. $1.75|Feb. 1| Holders of rec. Jan. 10 American Hardware Corp.— 

Gulf States Utilities, $6 pref. (quar.) $1.50|Dec. 15} Holders of rec. Dec. 5a GED 6 6 acikcnsavenesnsensbasncs $l Jani1’2¢| Holders of rec. Dec. 15a 
$5.50 preferred (quar.)..-.------ 1 .37%|Dec. 15) Holders of rec. : Amer. Home Products (monthly) -..-.--- 25c.|Jan. 2] Holders of rec. Dec. 14a 

Illinois Bell Telep. (quar.)...-.--.------ *2 Dec. 31|*Holders of rec. Dec. 29 Amer Linseed, pref. (quar.).....------ 1% |Jan2’2¢| Holders of rec. Dec. 21a 

Illinois Power Co., 6% pref. (quar.).---| 1% |Jan. 2] Holders of ree. Dec. 15 Amer. Locomotive, com. (quar.) ..----- $2 |Dec. 31) Holders of rec. Dec. 13a 
7% preferred (quar.)...-----.------ 1% |Jan. 2| Holders of rec. Dec. 15 WEE OE) o iccnaceceistannnd 1% |Dec. 31| Holders of rec. Dec. 134 

Indianapolis Water, pref. A (quar.)..--| 134 |Jan. 1] Holders of rec. Dec. 12a | American Manufacturing, com. (quar.).| 1 Dec. 31| Holders of rec. Dec. 15a 

International Power Securities (No. 1)--| *$1 |Dec. 15|*Holders of rec. Dec. 1 PraterPed. (GUGP.) << cccccnnecssncoss 1% |Dec. 31| Holders of ree. Dec. 15a 

Internat. Utilities, $7 pref. (quar.)...-- $1.75|Feb. 1) Holders of rec. Jan. 17 American Radiator, common (quar.)_--| $1.25|Dec. 31| Holders of rec. Dec. lla 
CM TONES ccc n nan nnknmese ene 87%4c\Jan. 15) Holders of ree..Dec. 274 | American Railway Express (quar.)-.--- $1.50/Dec. 31] Holders of rec. Dec. 154 

Kansas City Power & Light, pf. B (qu.)-| $1.50)Jan. 1] Holders of rec. Dec dl4a | Amer. Rolling Mill, com. (quar.).---.-.- *50c.|Jan. 15|*Holders of rec. Dec. 31 

Laclede Gas Light, com. (quar.)-..----- 2% |Dec. 15) Holders of rec. Dec. 1a] Amer. Safety Razor (quar.)._..------- $1 |Jan. 2] Holders of rec. Dec. 10a 
PEE s oti hataeckd) i dckebennee 2% |Dec. 15| Holders of rec. Dec. la WN soa anderen neccdanbeee 25c.|/Jan. 2] Holders of rec. Dec. 10a 

Louisville Gas & Elec. com. A & B (qu.).| 43% |Dec. 24} Holders of rec. Nov.30a | Amer. Shipbuilding, com. (quar.) ------ 2 |Feb. 1) Holders of rec. Jan. 15a 

Memphis Power & Light, $7 pref. (qu.)-| $1.75|Jan. 2} Holders of rec. Dec. 15 PE CY oc tac tiedesueoes 1% |Feb. 1| Holders of rec. Jan. 15 
eo EC Sk ee $1.50)Jan. 1] Helders ot rec. Dec. 15 American Solvents & Chemical, pref-.--| 75¢.\Jan. 2] Holders of rec. Dec. 13 

Middie West Util., prior lien stk.(qu.)..| $2 15| Holders of rec. Nov. 10 American Stores Co. /quar.)...-.-.---- 60c.\Jan. 1} Dec. 16 to Jan. 1 
$6 prior lien (quar.).........-.----. $1.50)Dec. 15] Holders of rec. Nov. 10 | Amer. Sugar Refg., pref. (quar.)------- 1% |Jan. 2) Holders of rec. Dec. 54 

Monongahela W. Pa. Pub. Ser. pf. (qu.)-| 43% |Jan. 2] Holders of rec. Dec. 15 American Thread preferred___....----- 12%c.\Jan. 1| Holders of rec. Nov. 30a 

Montana Power, com. (quar.).....---- 1% |Jan. 2| Holders of rec. Dec. 14a | American Tobacco, pref. (quar.)-.-.--- 1% |Jan. 2] Holders of rec. Dec. 10a 

Nat. Elec. Power Co., 6% pref. (quar.)-| *1% |Jan. 1|*Holders of rec. Dec. 20 Amer. Vitrified Products, com. (qu.)--- 50c.|Jan. 15} Holders of rec. Jan. 5 
Seven per cent preferred (quar.) _----- *1% |Jan. 1|*Holders of rec. Dec. 20 Preferred (quar.)..............-. *1% |Feb. 1/|*Holders of rec. Jan. 19 

National Power & Light $7 pf. (qu.) ----| $1.75|Jan. 2] Holders of rec. Dec. 15 American Wholesale Corp.. pref. (quar. ) 1% |Janm2’29) Called for red. Jan. 2°29 

New England Pub. Serv., com. (quar.)..| *45c.|Dec. 31|*Holders of rec. Dec. 15 | Anchor Post Fence, common (quar.)..-.| *75c.|Dec. 15|*Holders of rec. Dec. 1 
$6 preferred (quar.)........-.--.-.. *$1.50|Jan. 15|*Holders of rec. Dec. 31 Anchor Post Fence (steck dividend) - ---| *e5 Dec. 15|*Holders cf rec. Dec. 1 
$7 preferred (quar.).............--. $1.75|Jan. 15| Holders of rec. Dec. 31 Andes Copper Mining (special)......-- 75¢e.|Dec. 17| Holders of rec. Nov. 15a 
Prior lien pref. (quar.).........-.-.- $1.75) Dec. 15| Holders of rec. Nov. 30 Apollo Magneto, new pref. (No. 1)_---- *$1.75|Dec. 20|*Holdets of rec. Dec. 10 
Adjustment series, pref. (quar.)..---- *$1.75'Jan. 15) Holders of rec. Dec. 31 Armour & Co. of Del. pref. (quar.) ----- 1% ‘Jan. 2] Holders of rec. Dec. 10a 

New England Telep. & Teleg. (quar.).--| 2 . 31| Helders of rec. Dec. 10 pee ne & Co. (Ils.), pref. (quar.).---- 1% |Jan. 2] Holders of rec. Dec. 10a 

New York Steam Corp., $6 pref. (qu.)---] $1.50|\Jan. 2] Holders of rec. Dec. 15a rtloom Corp., com. (quar.)..---.----- 75¢.|Jan1°29| Holders of rec. Dec. 21a 
$7 preferred (quar.)............-..- $1.75\Jan. 2|- Holders of rec. Dec. 15a pong Apparel Indus., com. (mthly.) . .*|33 1-3e|Jan 2’29|*Holders of rec. Dec. 21 

N. Y. Water Service Corp., pref. (quar.) | $1.50|/Dec. 15| Holders of rec. Dec. 5 Associated Dry Goods Corp., com. (qu.)| 63c.|/Feb. 1] Holders of rec. Jan. 124 

North American Co., common (quar.)..| 2% |Jan. 2] Holders of rec. Dec. 5a First preferred (quar.).------------- 1% |Mar. 1) Holders of rec. Feb. 9a 
Preferred (quar.).............---.- 75c.\Jan. 2] Holders of rec. Dec. 5a Second preferred (quar.)-.---------- 1] Holders of rec. Feb. 9a 

North Amer. Utility Securs., Ist pf. (qu.)| $1.50|Dec. 15) Holders of rec. Nov. 30 Associated ‘ 50e.| Dec. Holders of rec. Dec. 10a 
First pref. allotment ctfs. (quar.)-..-| $1.50|Dec. 15} Holders of rec. Nev. 30 -|Dee. *Holders of rec. Dec. 21 

Northern Ohio Pow. & Lt., 6% (qu.)| 1% |Jan. 2| Holders of rec. Dec. 15 xtra : . 31|*Holders of rec. Dec. 21 
Seven per cent preferred (quar.) ae 1% |Jan. 2| Holders of rec. Dec. 15 Atl. Gulf & W. I. 8.8. Lines pref. (qu.)-| 75c.|Dec. 31| Holders of rec. Dec. lle 

North West Utilities priorlien, pf.(qu.) -.| $1.75|Jan. 2] Holders of rec. Dee. 15 | Atlantic Macaroni_........--..------ wt f.. SP eer res 

Uxiahoma Gas & Elec., pref. (quar.)._- 1% |Dec. 15) Holders of rec. Nov. 30 | Atlantic Refining, new common.-.-..--| 25c¢.|Dec. 15| Holders of rec. Nov. 21a 

Pacific Telep & Teleg, com. (quar.)..--} 1% |Dec. 31] Holders of rec. Dec. 20a | Atlantic Terra Cotta, prior pref-------- (4) |Dec. 15} Holders of rec. Dec. 5 
ge ceed. SS eae 1% |Jan. 15| Holders of rec. Dec. 31a Se eee 1 Dec. 15} Holders of rec. Dec. 5 

Penn Central ara dear $5 pf.(qu.)-| $1.25|Jan. 1] Holders of rec. Dec. 15a | Atias Powder, common (quar.)-_------- $1 Dec. 10] Holders of rec. Nov. 30a 

Pennsylvania-Ohio Pow. & Lt. $6 pf.(qu)} $1.50|/Feb. 1] Hclders of rec. Jan. 1% | Auto Car Co., pref. (quar.)_---------- $2 |Dec. 15] Holders of rec. Dec. 5 
7% preferred (quar.).............-- 1% |Feb. 1] Holders of rec. Jan. 19 | AutoStrop Safety Razor,com.A(qu.)--| 75c.|/Jan. 2] Holders of rec. Dec. 10a 
7.2% pref. (monthly) .............. 60c.|Jan. 2] Holders of rec. Dec. 20 | Babcock & Wilcox Co. (quar.)..------- 1% |Jan1°29| Holders of rec. Dec. 20a 
7.2% pref. (monthly) -..--......---- 60c.|Feb. 1| Holders of rec. Jan. 19 ) in SS Sieh, eee eee 1% |Apri’29|Hold. of rec. Mar. 20 '29a 
6.6% pref. (monthly) _........--.--- 55c.|Jan. 2] Holders of rec. Dec. 20 | Backstay Welt Co. (qu.) (No. 1)------- NS i ee ee er ah an wk 
6.6% pref. (mc nthly)_......-.._-.-- 55c.|Feb. 1] Hclders of rec. Jan. 19 | Balaban & Katz, com. (monthly) ------ || 5¢.|Jan. 1)*Holders of rec. Dec. 20 

Penna. Water & yao g RE TEX 62%c\Jan. 2| Holders of rec. Dec. 14 OS RR aS + *1% |Jan 1'29|*Holders of rec. Dec. 20 

Peoples Gas Co., pref......-........-- Jan. 1| Holders of rec Dec. 120 | Baldwin Locomotive Wks.,com.& pfd_-| 3% |Jan. 1| Holders of rec. Dec. 1a 

Peoples Light & ‘Pow. com. A.(quar.)-.| 60c.|Jan. 1] Holders of rec. Dec. 8 | Bancitaly Corp. (quar.).------------- *$1 |Jan. 2/*Holders of rec. Dec. 15 

Philadelphia Electric (quar.)-....._--- 50c.|Dec. 15} Holders of rec. Nov. 30a ene OS ce (y) |Jan. 1|*Holders of rec. Nov. 1 

Phila. Suburban Water, pref. (quar.)-..| 144 |Mar. 1] Hold. of rec. Feb. 9 29a | Bancroft (Joseph) & Sons Co., com. (qu.)| 6244¢/Dec. 31) Holders of rec. Dec.d15 

Portland Electric Power, 6% Ist pf.(qu.)|_ 134 |Jan. 1)| Holders of rec. Dec. 15 | Bankers Capital Corp., com_...-.---- $4 |Jan. 15| Holders of rec. Dec. 31 
Prior preferred (quar.) - --.....------ 1% |Jan. 1] Holders of rec. Dec. 15 Ce Sg i he ae Jan15'29| Holders of rec Dec. 31 

Power Corp.of Can., com. (No. 1) (qu.)-| $1 |Dec. 20] Holders of ree. Nov. 30 Common & preferred (extra) - - - - ---- $17 |Jan. 15) Holders of rec. Dec. 31 
Participating preferred (quar.)_.....-| 75c.|Jan. 15| Holders of rec. Dec. 31 Bankers Invest. Trust of Amer., com...| *25c.|Dec. 31|*Holders of rec. Dec. 10 

Public Service Corp. of N.J.,com__-_--- 50c.|Dec. 31| Holders of rec. Dec. 7a Debenture shares (quar.).....------- *15c.|Dec. 31|*Holders of rec. Dec. 20 
Common (extra) .-...-.---.------.- 40c.|Dec. 31) Holders of rec. Dec. 7a | Barker Bros. Corp., com. (quar.)....--| 650c.|Jan. 1) Holders of rec. Dec. 15a 
8% preferred (quar.) .......-----.-- 2 |Dec. 31) Holders of rec. Dec. 7a Conv. 64% pref. (quar.)..------- --| 1% |Jan. 1] Holders of rec. Dec. lt5a 
7% preferred (quar.)......--.---.-- 1% |Dec. 31| Holders of rec. Dec. 7a | Beech-Nut Packing, com. (extra) ------ 60c.|Dec. 10} Holders of rec. Nov. 24a 
$5 preferred (quar.)...........-..- $1.25 |Dec. 31} Holders of rec. Dec. 7a | Beech-Nut Packing, com. (quar.)------ 75c.|\Jan. 10) Holders of rec. Dec. 24 
6% preferred (mthly) ----..---.----- 50c.|/Dec. 31} Holders of rec. Dec. 7a | Belding-Corticelli, Ltd., pref. (quar.)-.-| 1% |Dec. 15) Holders of rec. Nov. 30 

Pub. Util. Consol.Corp.,com.A(mthly.).| 162-3|Dec. 10} Holders of rec. Nov. 30 Belgo-Canadian Paper, pref. (quar.).---| 1% |Jan. 2] Hclders of rec. Nov. 30 
Seven per cent, pref. (monthly) -.--.. 58 1-3)Dec. 10| Holders of rec. Nov. 30 | Bendix Corp., new stock (qufar.) ------- *50c.jJan. 1/*Holders of rec. Dec. 15 

Radio Corp of Am., pref. A (quar.)----| 13 |Jan. 1] Holders of rec. Dec. 1o | Best & Co., common (quar.).--..-.--- 75e.|Dec. 15| Holders of ree. Nov. 234 

San Joaquin Light & Pow, pf "A" (qu.)-| *13 |Dec. 15|*Holders of rec. Nov. 30 ee Steel, pref. (quar.)-.-.--.-- 1% |Jan. 2) Holders of rec. Dec. 1a 
puntertes “S (quar.).........-.-.. *14 |Dec. 15|*Holders of rec. Nov. 30 loch Brothers Tobaceo, pref. (quar.)..| 134 |Dec. 31 x to Dec. 30 

Savannah El. & Pow., Ist pf.serA (qu.).| 2 Jan. 2| Holders of rec. Dec. 10a neh ae (Sidney) & Co., pref. (qu.)-| 1% |Jan. 2} Holders of rec. Dec. 15a 
First preferred series B (quar.) - - - - - -- 1% |Jan. 2| Holders of rec. Dec. 10a | Bolsa Chica Oil Corp. com. A (quar.)-.-| 2  |Dec. 15 - 1 to Dec. 10 
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Name of Company. 





Miscetianeous (Continued) . 
Boardwalk Securities Corp. (quar.)----- 
Christmas dividend._.........._._- 
Borg-Warner Corp., common (quar.) --- 


Common (payable in common stock) - - | *f2 


Boston Woven Hose & Rubber, com.(qu) 
Common (extra)............ nemo atl 
lle Sa i I a AN 
Brillo Mfg., class A (quar.)...........- 
Bristol-Myers i: DIP Bids ecencsne 
Brockway Motor Truck, —. (quar.) - - 
Buckeye Pipe Line (quar.) 0 a ee 
Bucyrus-Erie Co., common (quar.)-_...- 
Convertible preterred GUERE.) ccncccce 
AEs ME Niccnindeaencine omn 
Burrough Adding Machine (quar.) ----- 
Bush Termina] Co., com. (quar.).._.-- 
Common (payable in com. stock)... 
Debenture stock (quar.)............ 
Bush Terminal Bldgs., pref. (quar.).-.- 
By-Products Coke, com. (extra) 


California Ink, class A (quar.)_......- * 
Class A (extra) Rendesahiiibeib depth deo, ailes nse * 


California Packing Corp. (quar.)....... 
California Petroleum (quar.).........- 
= & Arizona Mining (quar.)...-.-. 

DL dn aakhiteindinaietbeminttet biasiicmane 
Calumet & Hecla Cons. Copper Co. (qu.) 
Canada Cement, r- (OEE esate wn cio 
Canada Malting, Ltd................- 
Canadian Wabteehe dina, Ltd.,pf.(qu) 
Canadian General Elec., pref. (qu.)....- 


Carib Gyattente 6 (stock dividend) .. 
Case (J. 1.) Threshing Mach., com. (qu.) 
PMT... Ccathasenbabebinnne 
Cast Iron Pipe Co., new (qu.) (No. 1)... 
Catelli Macaroni Prod., pref. A (qu.)-- 
Celanese Corp. of Amer., prior pf. (qu.)- 
First participating preferred 
Celotex Co., com. — eS ESOP: 
Preferred ‘(quar.) iar kiana de sceoetiaes te ws ab 
Central Alloy Steel, common (quar.)-_--- 
Wee: (RMON). ode cde de ncbnces 
Central Investors Corp., el. A (quar.)_-. 
Certo Corporation (quar.).........__.- 
EE te cidinty dia Kgtaid indians okie «ic 
Chapman Ice Cream (quar.) (No. 1).... 
Chelsea Exch. Corp., A & B (qu. )p------ 
eee & & Bi (QUGl Dos cack cc ctmans 
— Mfg. Consol. (quar.).-.... 
Chicago Yellow Cab Co. (monthly) -__-.- 
Monthly 


IT aida ibs side th luck hail Mik catia 
Chickasha Cotton Uil (quar.)......-.- 
SN nc Ciniesiimulinaretoecciivn td 


EE SE 
Childs Co., common CE Pa cnrebennd 
Preferred 2 ee eee 
Chile Copper Co. (quar.).........-..- 
Chrysler Corp., pref. (quar.)_......__- 
Chrysler Corj oration (quar.)_________- 
Cities service, common (monthly) -_-_-___- 
Common (payable in common stock) -- 
Pref. ana | ref. BB (monthly) 
Preferred B (monthly) 
Claremont 3 com. (quar.)_.... 
BONE NE Do btcctktcmennnnaed 
Cleveland Stone, common (quar.)___.-. 
CP CN i dctabbabencnec cs 
SE SD cts dita whee tard mei 
Coca Cvla Co., com. (quar.)_.....__-. 
Cohn-Hall-M arx, com. (quar.).......- 


Common (quar. _ RE GL RRR 6 


Common (quar.).................- 
Commercial Credit Co., com. (quar.)_-_- 
644% Ist preferred (quar.) PA? Sam 
7% ist preferred (quar.)......_____- 
8% preferred B (quar.)_....__-____- 
Commercial Invest. Trust, com. (qu.)_- 
Common (payable in common stock) - - 
ee A 3 eee 
7% first preferred (quar.)........... 
Commercial Solvents Corp. (quar.)_...- 
Congress Cigar (quar.)_.......__.___- 
Consolidated Retail Stores, com. (qu.)-- 
hee ming Sb a eae 
orp., Class A (quar.)......- 

0 GBS Set Rare 
Preferred (quar.).....-............ 
Continental Can, preferred (quar.)_...- 
Continental Motors (quar.)_........-- 
Cooksville Co., pref. (quar.)_......._- 
Coty, Inc., new stock (quar.)......... 
Crane Co., comm cn (quar.)..........- 
Preferred  & PE ES a 


. (quar.) 
Crown Willamette Paper, oS ad pref. (qu.)_ * 


Second preferred (quar.)............ 
Crown Zellerbach Corp., com. (quar.).. 
Crucible Steel, pref. (quar.) en ne ere 
Cuban-American Sugar, com. (quar.)_-- 

oe eS ee eee 
Cumberland Pipe Line_.........__._. 
Cuneo Press, Inc., 644% pref. (quar.) -- 


Curtis Publishing com. in com. stk._...- 
| eee eae 
Curtis Publishing, com. (monthly)_-..-- 
| _¢ ieee 


Cutler Hammer Mig. (quar. a 
Dahlberg & Co., Inc. (quar.)........_. 
David & Frere, Ltd., common A (quar.)- 
Davis air ce » class i... Oo ree 


Davis Millet (quar.) EEE a ae 
(Alfred) & Cohn, Inc., com. (qu.) 

i: ae eS eee 
Delaware, Lack. & West. Coal (quar.)__ 
Derk Manufacturing, pref. (quar.) - -_ 2. 
_ ~~ & Cleveland Nav. (quar.)...... 


www ee em ew em eee ee eee eee eeeeees 


Dominion Bridge, Ltd. (quar.)_..__-__-. 
Dominion Glass, Ltd., com. & pf. (qu.)- 
Dominion Textile, Ltd., com. (quar.)_-.- 
I GUE Dnt cid ao ntocsanawute 
Denes Core, (40et.) 2 6-2 nce nee 
Dunhill - eee—ens FS ee 
hs tnancianccoencemend 
Du Pont (E. I.) de Nem. & Co., com__. 
ER ea ee 
Debenture stock (quar.)__._...._--- 
Eastman Kodak, common (quar.) 
Common (extra)..-....--...--. 
Preferred (quar. 


Participating preference » (quar ).- 
Eisenlohr (Otto) & Bros.. = af (qu.)... 





*Holders o 


- 
q 
2. 
a 
a 
° 


*Holders o' 
*Holders o 


*Holders of 
*Holders of 
*Holders 0: 
*Holders 
*Holders 
*Holders 


*Holders o 


*Holders o 


i 
; 
° 
=e He me me me me ee me me me me ee 














Books Closea 
Days Inciustve 
*Holders of rec. Dec. 15 
*H. Iders of rec. Dec. 
Holders of rec. Dec. 1 
Holders of rec. Dec. 1 
Holders of rec. Dec. 1 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 21 
Holders of rec. Dec. 10a 
Holders of rec. Nov. 16 
Holders of rec. Dec. 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Nov. 28a 
*Holders of rec. Jan. 4 
*Holders of rec. Jan. 4 


*Holders of rec. Dec. 28. 
*Holders of rec. Dec. 14 
Holders of rec. Dec. oe 


Holders of rec. Nov. 23a 
Holders of rec. Dec. 1a 


Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Dec. 15 
Holders of ree. Dec. 20 
Holders of rec. Dec. 20 
Holders of rec. Nov d17a 
Holders of rec. Dec.d17a 
Holders of rec. Dec. 17a 
*Holders of rec. Dec. 1 
*Holders of rec. Nov. 30 
Holders of rec. Dec. 14 
Holders of rec. Dec. 14 
*Holders of rec. Dec. 15 
*Holders of rec. Dee. 15 
Holders of rec. Dec.d22a 
Holders of rec. Dec. 134 
*Holders of rec. May 106 
Holders of rec. Dec. 1a 
Holders of rec. Dec. 1a 
*Holders of rec. Dec. 24 
Hold. my — Feb. 1 '29 
Hold. ec. May 1°29 
Holde- rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 20a 


Holders of rec. Jan. 21a 
Holders of rec. Feb. 19a 
Holders of rec. Dec. 10a 
Holders of rec.Mar 9 '29@ 
Holdersof rec.Junel0’29a 
Holders of rec. Nov. 23a 
Holders of rec. Nov. 23a 
Holders of rec. Dec. 5a 
Holders of ree. Dec. 4 


Holders of rec. Dec. 

Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 29 
Holders of rec. Dec. 29 
*Holders of rec. Feb. 15 
*Holders of ree. May 15 
*Holders of rec. Aug !5 
Holders of rec. Dec. 12a 
Holders of rec. Dec. 15 
Holders of rec. Mar. 15a 


Holders of rec. Dec. 11a 
Holders of rec. Dec. lla 
Holders of rec. Dec. 11a 
Holders of rec. Dec.d1lla 
Holders of rec. Dec. 5a 
Holders of rec. 
Holders of rec. 
Holders of 
Holders o 
*Holders o 
Holders o 
Holders o 
Holders o' 
Holders 0’ 


PELLET EEE EEE 
TTT TG 


oe 


Holders o' 
Holders o 
Holders o 
Holders of 
Holders of 
Holders of 


>" 
ttt 
mS esos SS Sa Segg 


. 
-_ 


Holders of 


283 


Holders o 
Holders o 
Holders o 


mere re rere rere 


_ 


£28328 
2 SSB RSS. haoBSSae SSE Bee Beey 


Ze 929999 


ere rere 


S2FTTSISTIIZISIRFSIIISIITS 
te 


.e 


Holders 
Holders 
Holders 


aaseee 


Zoe 
288 


. 


Stttt ttt] 


eho} A 
: gbge 


Holders of 
Holders of 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 31a 
Holders of rec. Apr. 1'29a 
Holders of rec. Dec. 1a 
Holders of rec. Dec. la 
Holders of rec. Jan. 10a 
Holders of rec. Nov. 30a 
Holders of rec. Nov. 


g3233 


St 











Name of Company. Payable. Days Inciustoc. 
Miscellaneous (Continued) . 
Eitingon Schild Co., pref. (quar.).....- Dec. 15| Holders of rec. Dec. 1¢ 
Electric Stor. Battery, com. & pf. (qu.)-_- Jan. 2] Holders of rec. Dec. 84a 
Com. & pref. (pay. in com. stock) - __- Jan. 2| Holders of rec. Dec. 8@ 
Emporium . (quar.)...... Dec. 24} Holders of rec. Dec. 1a 
Equitable Financial Corp., el. A (qu.)_- Dec. 15| Holders of rec. Dec. 1 
le Office Bldg. new com. (qu.).. om : —— S rec. Dec. Lo 
MT ib bbe bateetnedeana an, ders of rec. Dec. 
Erskine-Danforth Corp., pref. (quar.)_. Jan. 2/ Holders of rec. Dec. 26 
Fairbanks Morse & Co., com. (quar.)_.. .|Dec. 31] Holders of rec. Dec. 12a 
Fair (The), common (monthly). sesbobe Jan. 2) Holkiers of rec. Dec. 21a 
Common (monthly) - -.......... indies Feb1°29| Hold. of rec. Jan. 21°29a 
PeOree CONN s oc candsecdaccscda Feb1'29;} Hold. of rec. Jan. 21°29a 


Fanny Farmer Candy Shops, com. (qu.) 
Federal Mining & Smelting, pref. (qu.).. 
Federal Motor Truck (quar.)__....____ 
Federated Business Publications— 
First preferred (quar.)_..........__- 
Feltman & Curme Rhos Stores, pf. (qu.) 
oe Industrial Bank (quar.)....... 
EIN dite tn Bs sh itidn aklebs eieinn hemes ds boeraiendl 
Filene’s (William) Sons Co., pref. (qu.). 
Fifth Avenue Bus Securities ( quar.).... 
First Maine Invest. Corp., - % (No. 1) 
First Nat. Pictures, ist ref. (quar.)_... 
Second preferred A (quar.).........- 
a he Sk weed 
attire 2 th esis es Sp ic ne Sh as eh em wn fceo-en ag 
Florsheim Shoe, pref. (quar.)_........- 
Follansbee Brothers, com. (quar.).....- 
Common (extra) 
Preferred (quar.) 
Foote Bros. Gear % Mach’y, com. (qu.) 
RE CO tc ce tpdcacaonaine 
Forhan Co., com. (quar.)............-. 
Class A (quar. Tipe ba meen «ek acialeel 
Formica Insulation (quar. i. déuuesoniaad 
PER io ae Fee 
French (Fred F.) Investing Co., pref... 
French (Fred F.) Security Co., pref... 
Fuller (George A.) Co.— 
Partic. prior pref. (quar.).........-- 
Participating preference (quer.).....- 
Gamewell Co., common (quar.).......- 
General Ice Cream Corp., com. (qu.)-.-.- 
Re WED. + Lobnebseacesweue 
General Motors, com. (quar.)...... oo 
Common (extra) ............. win abu 
6% preferred (quar.)............ ass 
Hg preferred (quar.)...............- 
6% debenture stock (quar.)........- 
General Railway Signal, com. (quar.)_.. 
te Pe ae ee 
Giant Portland Cement, pref.......-.-- 
Gildden Co., common (quar.)........- 
SO 4" ae eae 
Goldberg (S. M.) Stores, Inc., $7 pf. (qu.) 
Gelden Cycle Mining & Reduction-.- ---- 
Goodrich (B. F.) Co., pref. (quar.).....- 
Goodyear Tire & Rubber, Ist pref. (qu.) 
i re ery eee 





(H. W.) Co., com, (monthly) -. |? 


Gossard 
Gotham Silk Hosiery, com. (quar.).---- 
Great Northern Iron Ore Prop......--.- 
Great Western Sugar, com. (quar.)_.--- 
eGR CHE LP a 6 4nd dd ocean sans 
Greene Cananea (quar.)....---.-.----- 
Greenfield Tap & Die Corp.,6% pf.‘qu.) 
oe PO YL eae 
Greenway Corp. 5% pref. (quar.)-_-..-.-- 
5% preferred (quar.)_..-.----- ~ 
5% preferred (quar.).....-- a 
5% preferred (quar.)_.-.-.-.-- mye 
Gruen Watch, common (quar.).....-.-- 
Preferred (quar.).......----------- 
Guantanamo Sugar, pref. (quar.)-..-..-- 
Gulf States Steel, com. (quar.)......... 
First preferred (quar.)....---------- 
Gurd (Charles) Co., common (quar.)-.-- 
ie. tf ary 
Hale & Kilburn, pref. (No. 1).-.-.------ 
ae (C. M.) Lamp (quar.)-.--------- 





Hamilton United Theatres, pref....---- 
Hanes (P. H.) Knitting pref. (quar.)_... 
Harbison-Walker Reftactories— 
Proferred (G08P.).....-<.<--cecssee 
Hawaiian Agricultural Co., preferred. - 
Hecla Mining (quar.)-.....----------- 
Helme (George W.) Co., com. (quar.) - - 
Seer (ONUNR) . . occ ccecaososswas 
Preterred (Guar) . << 2c ceccccnccen- 
Hercules Powder, common (quar.) .---- 
CNG (ENED... cnc sn esenswsose 
Hibbard, Spencer Bartlett & Co. (mthly) 
Hillcrest Collieries, Ltd., com. (quar.).- 
ee Sarre om 
Holland Furnace, common (quar.) ..-.-- 
| ee eee 
TT. 3. oacasngnnerosmeninwe 
— Consol. Oil (quar.)..-------- 
ee nn oa steal ities am Oates oat 
Honolulu Plantation (extra)..--.------- 
Horni Signal Mfg 
Household Products, extra 


y 
Te BD. cvecnnctoeccaeunéns 
Imperial Tobacco of Canada, ord. (final 

Ordinary (interim) ...........---.-- 
Income Producing Corp— 

Com. (1 sh. 7% pf. for each 15 com.).. 
Independent Oil & Gas (quar.)--------- 
Ingersoll-Rand Co., common (extra) --- 

NN re = Pee 
Inspiration Consol. Copper Co. (quar.) - 
Internat. Business Machines (quar.) - --. 

Sager GIVEN. 4 oon a snenwsektrence 
International Cement, com. (quar.) - --- 
Internat. Combustion Eng., pref. (qu.) - 
Int. Cont. Invest. Corp. com. (qu.)----- 

Common (GQUGP.) <<< cccscoccccn- 

Cesta (G0GP.) 2 occ oc ceesesesnsce 
Internat. Equities Corp, class A (qu.).-- 
Internat. Petroleum, Ltd. 

Preferred (No. 1 for month of Dec.) -. 
Internat. Printing Ink, com. (quar. “peal 

Preferred (quar. 
Internat. Silver, pref. (quar.).-..--..-.- 
Interstate Iron & Steel, com .(quar.)-~-.-.- 
Jewel Tea, common (quar.)..-.......- 

Common (extra)..----------------- 

Preferred (quar.) 
Jones & Laughlin Steei, pref. (quar.) ..-.-. 


Kaufmann coo Stores, pref. (qu.)..-- « 


Common (extra) - 
Kelsey-Hayes Wheel, common (quar.) -- 


sors 
at 


ge 


ye 





25c.|Jan “7 


Jan. 2 
Jan. 2 
Jan. 2 
jJan. 2 
Dec. 31 
.|/Dec. 15 
.|}Dec. 15 
Dec. 15 
Jan. 1 
Jan. 1 
Jan. 2 
Jan. 2 
Jan 1'29 


Ce] 

SSB § 
—— 
ra 


5 
DDS Oe ee et et et et 


eT 
& 
BEXEE 
—_ 


4c.|Dec. 10 











— 
a 


Jan. 1 
Feb. 1 
Feb. 1 

an. 1 
J’nl5'29 
Jan. 16 
Dee. 15 
Jan. 1 
Jan. 2 

an. 2 


*Holders of rec. Dec. 20 


Holders of rec. Dec. 20 
Holders of rec. Dec. 1 
*Hoiders of rec.Jan 31°29 
*Holders of rec.Jan.31'29 
*Holders of rec. Dec. 20 
*Holdesr of rec. Dec. 24 


wee ew we eee eee eee 


Holders of rec. Dec. 13a 
Holders of rec. Dec. 134 
Holders of rec. Dec. 14a 
Holders of rec. Dec. 1a 
Holders of rec. Dec. 1a 
Holders of rec. Dec. 1 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Hlolders of rec. Dec. 7 
*Holders of rec. Dec. 7 
Holders of rec. Dec. 15¢ 


Holders of rec. 


a evTTH 


Holders of rec. - lia 
Holders of rec. 3 
*Holders of rec. Nov. 30 
Holders of rec. Dec. 10a 
Hclders of rec. Dec. 1a 
Holders of rec. Dec. 1 
Holders of rec. Dec. 20 
Holders of rec. Dec. 12a 
Holders of rec. Dec. 6a 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 130 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
*Holders of rec. Feb. 1 


*Holders of rec. May 1 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 
Holders of rec.Feb.19’29a 
Hold. of rec. Jan. 19 ‘29a 
Holders of rec. Dec. 154 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 1 
*Holders of rec. Dec. 1 
Holders of rec. Nov. 30 
Holders of rec. Dec. 20 


Holders of rec. Jan. 10a 


: *Holders of rec. Nov. 15 


Holders of rec. Dec. lla 
Holders of rec. Dec. lla 
Holders of rec. Dec. lla 
Holders of rec. Dec. 13 
Holders of rec. Dec. 13 
Holders of rec. Dec. 21 
Holders of rec. Dec. 31 
Holders of rec. Dec 
Holders of rec. Dec. 1 
Holders of ree. Dec 
Holders of rec. Dec 
*Holders of rec. Dec. 5 
*Hodlers of rec. Dec. 5 
*Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Dec. 15a 
Holders of rec. Dec. lla 
*Holders of rec. Jan. 3 
*Holders of rec. Apr. 3 
*Holders of rec. July 3 
*Holders of rec. Oct. 3 
*Holders of rec. Nov. 12 
Holders of rec. Dec. 7 
Holders of rec. Dec. 7 


*Holders of rec. Jan. 15 
Holders of rec. Dec. 10a 
Holders of rec. Dee. 10a 
Holders of rec. Dec. 204 
Holders of rec. Dec. 28a 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 1la 
Holders of rec. Dec. 204 


“Holders of rec. Dec. 20a 

*Holders of rec. Dec. 20 
Holders of rec. Jan. 144 
Holders of rec. Jan. 14a 


Holders of rec. Dec. 124 
Holders of ree. Jan.5’29a 





*Holders of rec. Dec. 13 
Holders of rec. Dec. 10 
*Holders of rec. Dec. 20 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
Holders of rec. Dec. 20a 
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Per | When Books Cipees. Per | When Books Closea 
Name of Company. Cent. Days ‘ Name ef Company. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Continued) - Miscellaneous (Continued). 
Kennecott Copper Corp. (quar.).....-- Jan. 2) Holders of rec. Nov. 306 — Cr GG J noe cscccsocsbon 20c.|Jan. Holders of rec. Dec. 10a 
Kimberly-Clark Corp., com. (quar.)....| 62c\Jan. 1] Holders of rec. Dec. 15 | Extra.....-.---------------------- 20c.|Jan. Holders of rec. Dec. 106 
Common (payable in com. stock) -..-- Jan. 1| Holders of rec. Dec. 15 Republic Investing, pref. (quar.)-...-.-.- 35c,|Jan, Holders of rec. Dec. 15 
Preferred (quar.)......-----..-.--- 1% jJan. 1) Holders of rec. Dec.§15 | Republic Iron & Steel, pret. (quar.)-..-.| 1% |Jan. 2] Holders of rec. Dec. 144 
Kirby Lumber, common (quar.).....-- 1% |Dec. 10) Holders of ree. Nov. 30 | Rich Tool, class B.......--....-...-.-- *$2 |Dec. 15|*Holders of rec. Dec. 10 
Kraft-PhenixCheeseCorp.,new com.(qu)| 37%c\Jan. 1| Holders of rec. Dec.d10a | Rima Steel Corp.....-.-.------------ (nm) | Holders} of dividend warrants 
Kresge (8. 8.) Co., com. (quar.)......-.- 30¢c.|Dec. 31| Holders of rec. Dec. lla | Ritter Dental Mfg., com. (qu.) (No. 1).-|*624cjApr. 1)...-.---------.-------. 
URED awentncncccesocor 1% |Dec. 31| Holders of rec. Dec. 11a | Rumidor Corp., com. (qu.) (No. 1).-.--.- 62 %c\Jan. 15| Holders of rec. Dec. 15 
Kuppenheimer (B.) & Co., com........ $1 Jan. 1| Holders of rec. Dec. 24a | Safeway Stores, new com. (qu.) (No. 1).| *75c.j/Jan. 1)|*Holders of rec. Dec. 20 
Leath & Co., pref. (quar.) eninge © ~ *|87\4c.\Jan. 1)*Holders of rec. Dec. 15 7% BOER. GEUEE) cacccvccnseccescoes *1% |Jan. 1)/*Holders of rec. Dec. 20 
Laboratory Prod. Co. (extra) in stk....| *e8 jJan. 15|*Holders of rec. Dec. 20 6H PIES. (QURE J encccnndcscsccconcce *1% |Jan. 1/*Holders of rec. Dec. 20 
Lake Shore Mines GN I Sa inenenbonnen 20c.|Dec. 15} Holders of rec. Dec. 1 St. Joseph Lead (quar.)......--.-..-.-- 50c.|Dec. 20 - 9 te Dec. 20 
ERIE RE i GRR aI SR SR SSA ap .caee. Bee eee Oe ee, £08, 3 | MUU wcccnccncanpenccencancenssece 25c.|Dec. 20; Dee. 9 to Dec. 20 
Landers, Frary & Clark (quar.) -....-- 75¢.|Dec. 31) Holders of rec. Dee. 22a | St. Louis a See (quar.)~-----.-- *25c.|Mar. 1/*Holders of rec. Feb. 25 
Lehigh Portland Cement, com. (quar.)..| 6244c|Feb. 1] Holders of rec. Jan. 140 | Quarterly............-.-----.----- *25c.|June 1|*Holders of rec. May 25 
Wee (GREE) nb. nts cctsaasedseve 1% |Jan. 1} Holders of rec. Dec. 14a | St. SJauvios Valley Corp., pref. (qu.) ---| 1% |Jan. 2) Holders of rec. Dec. 14 
Lehigh Valley Coal Sales (quar.) ....-.-- 9 Jan. 2) Holders of rec. Dec. 13 . Regis Paper, common (quar.)....-.-. *75c.\Jan. 1)*Holders of rec. Dec. 10 
Libbey, McNeil & Libby, pref -...---- *$3 50\Jan. 1/*Dec.22 to Jan. 10 Preterred (GRRE) «nc ccccssceseccncce *1% |Jan. 1)|*Holders of ree. Dec. 10 
Liggett & Myers Tob pref. (quar.).....- 1% |Jan. 1] Holders of rec. Dec. 10a | Savage Arms, new com. Ist pref. (qu.) ..| *1% |Jan. 2)|*Holders of rec. Dec. 15 
Liquid Carbonic Corp. (stk. div.)....... *e20 |Feb. 1/*Holders of rec. Jan. 6 Second preferred (quar.)_.......-.-- *1% |Feb. 15|*Holders of rec. Feb. 1 
Loew's Incorporated, com. (quar.)....- 50c.|Dec. 31] Holders of rec. Dec. 13a | Schiff Company, conv. pref. (qu.)------ *1% |Dec. 15|*Holders of rec. Nov. 30 
CE SE  ccugticsesondcsvone $1 |Dec. 31] Holders of rec. Dec. 13a | Schulte Retail Stores— 
Lord & Taylor, com. (quar.).......-.-- 2% jJan. 2] Holders of rec. Dec. 176 Common (payable in com. stock) - - .-- ee ee ee a San 
CO CD nb ce rntbsreosvssces 5 Dec. 10] Holders of rec. Nov. 17a | Scott Paper, com. (quar.).....-------- 25c.|Dec. 21) Holders of rec. Dec. 7 
McKesson & Robbins, Inc.— Scoville Manufacturing (qu.) ..-.-.----- *75c.\Jan. 1|*Holders of rec. Dec. 20 
Preference series A (quar.).........- 1% |Dec. 15| Holders of rec. Dec. 1a | Sears, Roebuck & Co— 
Macy (R. H) & Co., com. (quar.)...... 50c.|Feb. 15| Holders of rec. Jan. 25 Quarterly (payable in stock) .....-.-.- él /|Feb1'29| Hold. of ree. Jan.15 '29e 
Common (payablein com, stock) ..... f5 |Feb. 15| Holders of rec. Jan. 25 Quarterly (payable in stock) ......-.- ¢1 |My1°29| Hoid. of rec. Apr. 13°29a 
Macy (R. H.) & Co. (quar.)..........- Feb. 15| Holders of rec. Jan. 25a | Seeman Brothers, Inc., com. (extra) ---- 50c.|3-15-29| Hold. of rec. Mar. 1°29¢4 
Ge SV, praktinnsncnanecess 5 Feb. 15) Holders of rec. Jan. 25a | Segal Lock & Hardware, com. (qu.)....| 25¢.)Dec. 15| Holders of rec. Nov. 30 
Mallinson (H.R.) & Co., Inc., pf. (qu.)} 1% |Jan2’29| Holders of rec. Dec. 20a | Seiberling Rubber, com. (quar.)---.--.-- $1 . 15| Holders of rec. Nov. 26 
Mathieson Alkali Works, com. (qu.).--| $1.50|Jan. 2] Holders of rec. Dec. 17a | Selby Shoe, pref. (quar.).....-.---.-- 1% | Feb1'29|*Holders of rec. Jan. 15°29 
PE SD a cnet esanne cms 1% |Jan. 2] Holders of rec. Dec. 17a Preferred (quar.)........---.---- --|*134Miay 1 ’29|*Holders of rec. Apr. 15°29 
Mapes Consolidated Mfg. (quar.)-...--. 50c.|\Jan. 1] Holders of rec. Dec. 15 Separate Units. In Ine. GR 6e ochacneba $1 Jan. 2) Holders of rec. Dec. 1 
May Drug Stores (quar.)........-..-.-- *25c.\Jan. 2)|*Holders of rec. Dec. 10 BRUTE. 0 oon pen adnscsksmepenineepoce 25c.j/Jan. 2) Holders of rec. Dec. 1 
Merck Corp., preferred (quar.)........- $1 |Jan2’29| Holders of rec. Dec. 17 | Shawmut Association (quar.) (No. 1)---| *20c.}-....--|-.-.-----..-.---.-----.- 
Mergenthaler Linotype (quar.)......-- $1.25 . 31) Holders of rec. Dec. 5a | Sheffield Steel, common (in com. stock) -| */1 Ap.1°29)|*Hold. of ree. Mar. 21 °29 
Dik ht thsdivisevahdwwoobene 50c.|Dec. 31| Holders of rec. Dec. 5a Common (payable in common stock) -./ */1 July 1'29| *Hold. of ree. June 20 °29 
Metal & Thermit Corp...........--.-- *$4 |Jan. 2|*Holders of rec. Dec. 20 Common (payable in common stock) --| *f/1 Oct 1'29|*Hold. of rec. Sept. 20°29 
Metro-Goldwyr Pictures, pref. (quar.).., 4744c|Dec. 15' Holders of rec. Nov. 30a | Shell Transport & ing— l 
Metropolitar ?aving Brick, com. (extra) 1 Dec. 22 Holders of rec. Dec. 7 American shares (interim) .........-- COeO es Et dcunnedudatincionaemen 
S CNG Do cdubndboussaduced 1% |Jan. 1 Holders of rec. Dec. 15 Shell Union Oi] (quar.).......----.--- 35c.|Dec. 31| Holders of rec. Dec. 5a 
gg ee eee 75c.\Jan. 1 Holders of rec. Dec. 15 Shepard Stores, Inc., cl. A (quar.)..-.-. 75c.|Feb1 29) Hold. of rec. Jan. 20 29 
Miller ({.) & Sons. com. (quar.)......-- 50c.\Jan. 2 Holders of rec. Dec. 15a CHASES A (GUEE.) 0 we cccccsccccnessuns 75c.|Mayl 29| Hold. ofrec. Apr. 20 29 
Mining Corp. of Canada.............. 124%4c|Dec. 20) Holders of rec. Dec. 6 | Sherw-Williams Co., Canada, com. (qu.)} $1.50)Dec. 31) Holders of rec. Dec. 15 
Mohawk Rubber, com. (in com. stock).| {300 |Dec. 15) Holders of rec. Dec. 10 PUOIIOG (GUE. oc cncececusccnensce 1% |Dec. 31) Holders of rec. Dec. 15 
Montreal Cotton, Ltd., com. (quar.)...| 134 |Dec. 15| Holders of rec. Nov. 30 | Shreveport-El Dorado Pipe Line (qu.) --| 50c.|Jan. 2] Holders of rec. Dec. 20a 
BOING COMUNE Fac asdibicsimenaie 1% |Dec. 15) Holders of rec. Nov. 30 Shubert Theatre Corp. (quar.)_.....--.- $1 25|Dec. 15) Holders of rec. Dec. 1 
Morris (Philip). de & Co., Ltd., Inc. (qu.)..| 25c.Jain. 16°29] Hold. of rec. Jan. 2 '290 | SignalOil& Gas, Cl. A & B (special)...-| *50c.|Jan. 10|*Holders of rec. Dec. 20 
Motor Wheel Corp., com. (quar.) ce baed 50c.|/Dec. 20} Holders of rec. Dec. 5a | Simms Petroleum --..............----- 40c.|Dec. 15| Holders of rec. Nov. 30a 
Municipal Finance Corp. A (qu.)....-..| 68%e|Jan. 2] Holders of rec. Dec. 20 SG Se? CORE Devvcamneccsanadwhond 50c.|Dec. 15| Holders of rec. Nov. 154 
Myers (F. E.) & Bros., com. (quar.)....| 50c.|/Dec. 31} Holders of rec. Dec. 15 | Solar Refining...............-.------ 5 Dec. 20|*Holders of rec. Nov. 30 
PE CNN) . ddcbv sbandseeuine $1.50|Dec. 31| Holders of rec. Dec.di4 | South Penn Oil (quar.)..-.......----- 50c.|/Dec. 31) Holders of rec. Dec. 15 
National Baneservice (No. 1)_......--- *$1.25\Jan. 2/|*Holders of rec. Dec.dl4 FR ee re 25c.|Dec. 31| Holders of rec. Dec. 15 
National Bankitaly Co. (extra.)........ *50c.|Jan1'29|*Holders of rec. Sept. 15 SORE GEV R + 0 0c donncwnannteonase *e50 |Subject older week Jan. 15 
National Biscuit, com. (quar.).... ....| $1.50|)Jan. 15| Holders of rec. Dec. 31a | South Porto Rice Sugar, com. (qu.)..-.| 50c.|Jan. 2) Holders of rec. Dec. 10a 
Nat. Dairy Products, com. (quar.)_..-- 75c.\Jan. 2| Holders of rec. Dec. 5a Common (extra) .............---.-- 25c.|Jan. 2/| Holders of rec. Dec. 10a 
Com. (payable in com. stk.)......-.-- Jan. 2] Holders of rec. Dec. 65a Preterted GRE.) ooo cpecanccnsesces Jan. 2) Holders of rec. Dec. 10 
Preferred A & B (quar.)_.........-. *1% |Jan. 2/*Holders of rec. Dec. 5 Spalding (A. G.) & Bros. com., (quar.).-| $1.50|Jan. 15) Holders of rec. Jan. 5 
Nat. Dairy Products, com. (incom. stk.)| f1 Apr. 1] Holders of rec. Mar. 4a Sparks-Withington Co., com. (qu. Se *75c.|Dec. 31| Holders of rec. Dec. 14 
Common (payable in common stk.)_.| f1 July 1) Holders of rec. June 3a FOUN (OE) po nnccsnesnenseand 1% |Dec. 15| Holders of rec. Dec. 5 
Common (paya*le in common stock).| f1 Oct. 1] Holders of rec. Sept. 3a | Spencer-Kellogg & Sons, Inc. (qu.).-.-.-- *40c.|\Jan. 1/*Holders of rec. Dec. 15 
ational Lead, common (quar.)....... $1.25|)Dec. 31} Holders of rec. Dec. 14a | Standard Milling, com. (quar.).....---. 1% |Dec. 31) Holders of rec. Dec. 184 
Class 4. pref. SS 2 RR Oe: 1% |Dec. 15) Holders of rec. Nov. 30a C.J). reer 1% |Dec. 31) Holders of rec. Dec. 184 
Class B "preferred SS ER 1% |Feb. 1/ Holders of rec. Jan. 184 | Standard Nat. Corp., new com. (quar.).| *35c.|Jan. 2/|*Holders of rec. Dec. 24 
National Standard (quar.)........._-- *75c.jJan. 2|*Holders of rec. Dec. 20 — Oil (Calif.) (quar.)........... 62 }4c|Dec. 15| Holders of rec. Nov. 1546 
National Sugar Refining (quar.)........ 1% jJan. 32] Holders of rec. Dec. 8 | Extfa ........-.....-..-..-......- 50c.}Dec. 15} Holders of rec. Nov. 154 
he otpe bosnphastnewncanseonane 1 Jan. 2] Holders of rec. Dec. 8 standard Oil (Indiana) (quar.).........|*62%c|Dec. 15|*Holders of rec. Nov. 16 
Nat. Surety, new $50, pref. stk. (quar.) d|624c.|\Jan. 2] Holders of rec. Dec. 194 | Extra -.....-.-.-----.---.-------- *25c.|Dec. 15|*Holders of rec. Nov. 16 
National Transit ( Era: *25c. . 15|*Holders of ree. Nov. 30 standard Oil (Kentucky) (quar.)...---- *$1 |Dec. 21|*Holders of rec. Dec. 15 
Nanheim Pharmacies, Inc., pref. (qu.) -- oo hse. Feb. 1] Holders of rec. Jan. 17 | Extra.......-......-....--.-..-.-- *50c.| Dec. 21/*Holders of rec. Dec. 15 
Newberry (J. J.) Co., com. (quar.).....| *%30c./Jan. 1|*Holders of rec. Dec. 17 Standard Oil (Nebraska) (quar.)....... 62c.|Dec. 20) Nov.27 to Dec. 20 
fg Jersey Zinc (extra).......-.--- cite Dec. 10} Holders of rec. Nov.20 |  Extra.....-......-..-..-.----...-- 50c.|/Dece. 20] Nov. 27 to . 20 
N.Y. Auction Co., Inc. (quar.)....... * sie. Dec. 15|*Holders of rec. Dec. 1 Standard Oil (N. J.) $100 par stk. (qu. )-| $1 Dec. 15} Holders of rec. Nov. 26a 
New York Transportation (quar eile oreniit *50c.|/Dec. 28|*Holders of rec. Dec. 13 $100 par stock (extra).............. i. 15| Holders of rec. Nov. 26a 
Nichols Copper, common ...........-- fee. Dec. 15| Holders of rec. May 24 $25 par value stock (quar.).......--. 25c.|/Dec. 15| Holders of rec. Nov. 26a 
NERS singin hd andi bind wacsiihwodl *43%clJan. 2)|*Holders of rec. Dec. 20 $25 par value stock (extra).......... 12\e. Dec. 15] Holders of rec. Nov. 26a 
Niles-Bement-Pond Co. pret. (qu.)...| *1% . 31|*Holders of rec. Dec. 21 Standard Oilof N. Y. (quar.)..-....--- 40c.|Dec. 15) Holders of ree. Nov. 1646 
North American Provision, pf. (qu.)....| *1% |Jan. 2]*Holders of rec. Dec. 10 Standard Oil (Ohio), com., (quar.) ...-. 02 se Jan. 2) Holders of rec. Dec. 7 
North Central Texas Oil, pref. (quar.) ..|1.6244|Jan. 2] Holders of rec. Dec. 11 | Stanford's, Limited, com. (quar.)....-- -|Dec. 15} Holders of rec. Nov. 30 
Northern Pipe Line, new stk. (No. 1)..| $2 |Jap. 2] Holders of rec. Dec. 7 | Ster ities Corp., pref. allot. ctf. 
So oa wonwncsoece o------------| $1 |Jan. 2) Holders of rec. Dec. 7 Additional non-cum. div............| % |Jan. 15) Holders of rec. Dec. 31 
Ohio Oil (quar.) ..................-.- *50c.|Dec. 15|/*Holders of rec. Nov. 17 | Stroock (S.) & Co. (quar.)_.........-- *75c.|Dec. 22|*Holders of rec. Dec. 10 
Oil Shares, Inc., com. (No. 1) -..----- 37 %c.|Dec. 20} Holders of rec. Dec. 10a | Sun Oi] Co., com. (quar.)....-..----- 25c.|Dec. 15| Holders of rec. Nov. 26a 
Omnibus Corp., pref. (quar.)........- 2 Jan. 2/| Holders of rec. Dec. 14a Common (stock dividend) ........-- (m) |Dec. 15} Holders of rec. Nov. 26a 
Oneida Community, com. (quar.)....*| 43%{c.|Dec. 15|*Holders of rec. Nov. 30 | Swedish-Amer. Investment Corp. 
Participating preferred (quar.)_.__.- *| 43%c.|/Dec. 15|*Holders of rec. Nov. 30 Partic. pref.(called for red. Jan. 2)..-$| 1.62%4|Jan. 2} Holders of rec. Dec. 15 
tis Elevator, - (extra) ........... $1 |Dec. 18] Holders of rec. Nov. 30a | Swift & Co. (quar.)_..........-------- 2 |Jan. 1] Dec. 11 to Jan. 10 
Com. (payable in com. stock) ....... 5 |Feb. 15) Holders of rec. Jan. 18a | Telantograph Corp. pref. (quar.).--.--- 1% |Jan. 10} Holders of rec. Dec. 31 
Otis Steel, pref. (quar.)_........-.-... *1% |Jan. 1/*Holders of rec. Dec. 19 | Tennessee Copper & Chem. (quar.)....| 25c.)/Dec. 15) Holders Nov. 30a 
Pacific Finance Corp., com. (quar.)----- *75c.\Jan. 2/*Holders of rec. Dec. 20 | Texas Corporation (quar.)......--.-.- 75c.|Jan. 1| Holders of rec. Nov. 
Packard Motor Car Go. (monthly) _.... 50c.'Dec. 31] Holders of rec. Dec. 12a | Texas Gulf Sulphur (quar.)_.........-- $1  |Dec. 15} Holders of rec. Dec. 1a 
ES wet he crane dis khbmaddiapadas 25c.|Dec. 31) Holders of rec. Dec. 12a | Tidal Osage Oil, vot. & non-vot. (quar.).| *50c. . 15|*Holders of rec. Dec. 1 
SEE Pra ee NT EER 25c.|Jan . 31) Holders of rec. Jan. 12a | Tide Water Assc. Oil, pref. (qu.)....---| 1% |Jan. 2) Holders of rec. Dec. 10a 
lt thisin tulibeasantdawamnineadd 25c.|Feb. 28] Holders of rec. Feb. 12a | Tide Water Oil, com. (quar.)......--.-- 20c.|Dec. 31) Holders of rec. Dec. 10a 
Paraffine Cos. (quar.)_--........-...- $1 ‘Dec. 27| Holders of rec. Dec. 17 | Tobacco Products Corp., com. (quar.) -- Jan. 15' Holders of rec. Dec. 17 
SPR ing aR GS eg 25c. Dec. 27} Holders of rec. Dec. 17 ot ae | 8 See ie en 4 Jan. 2 Holders of rec. Dec. 20 
yomewn im Beaning. elass A (quar.).....- 75¢c. Jan. 2 .15 to Jan. 1 Tie, ON en 3% |Jan. 2 Holders of rec. Dec. 20 
y Rew com.(qu.)} 75c.|Dec. 29] Holders of rec. Dec. 7a | Unaerwood Elliott Fisher Co., com. (qu.)| $1 Dec. 31] Holders of rec. Dee. 124 
Park 4 & Tilford PED vtndococcasepaes 75c.|Ja 14°29] Holders of rec. Dec. 29a Preferred and pref. series B (quar.)-..| 1% |Dec. 31| Holders of rec. Dec. 124 
Stock dividend (quar.).............. el |Ja14’29| Holders of rec. Dec. 29¢ | Union Carbide & Carbon (quar.) ------- $1.50\Jan. 1| Holders of rec. Dec. 7a 
Misdhsehbbkictucbannhdkeinaie 75c.|Ap14'29| Hold. ofrec. Mar. 29 °29a | Union Guarantee Mtge., com. (quar.)..| $1.50/Jan 2’29| Holders of rec. Dec. 15 
Stock dividend (quar.)_............. el |Apl4'29| Hold. of rec.Mar. 29 °29a C0006. (ONE cs mewn c ones $1 |Jan2’29| Holders of rec. Dec. 15 
Penick & Ford, Ltd., pref. (quar.)-..-.- 1% |Jan. 1) Holders of rec. Dec. 14a | Union Mortgage, com. (quar.)_..-.---- $2 |Jan2°29| Holders of rec. Dec. 15 
Pennsylvania-Dixie ‘Cement, pf. (qu.)..| $1 75)Dec. 15} Holders of rec. Nov. 30a Common (extra). .......;.........- 2 an 2°29] Holders of ree. Dec. 15 
ME - WOO on oni ns sche nqcanpece *75c.|Dec. 15|*Holders of rec. Dec. 1 6% preferred (quar.)...----.-------. 1% |Jan2’29| Hoiders of rec. Dec. 15 
Peoples Drug Stores, Inc.,com.(qu.)...| 25c¢.jJan. 2] Holders of rec. Dec. § | United Carbon, pref__......---.------ *3% |Jan. 1|*Holders of rec. Dec. 15 
Conv. preferred (quar.).........-._- 1% |Dec. 15} Holders of rec. Dec. 1 United Cigar Stores of Am., com. (quar.)| 25c./Jan. 2] Holders of rec. Dec. 74 
Perfection Stove (monthly) . .___.._...- 37 }c.|Dec. 31| Holders of rec. Dec. 20a | United Dyewood Corp., pref. (quar.)-.-| 1% |Jan. 2] Holders of rec. Dec, 13a 
Phelps. Dodge Corp. (quar.)__.._.....- *$2.50|Jan. 2/*Holders of rec. Dec. 18 | United Fruit (quar.)...........-.---- $1 |Jan. 2] Holders of rec. Dec. 3a 
= Petroleum (quar.) -____..___- 37%c.|Jan. 2] Holders of rec. Dec. 14a | United Pa , pref. (quar.).....-- $1.50|Jan6'29| Hold. of rec. Jan. 2 '29a 
ee ew wo eee 50c.j/Jan. 2) Holders of rec. Dec. 14a Pre .) ------------------| $1.50)Ap15'29| Hold. of rec. Apr. 1 29a 
Pittabureh Plate G United Piece Dye Works, 64% pf.(qu.)-| 1% |Jan2’29| Holders of rec. Dec. 26a 
. New stock (quar.) (No. 1)_--._.___- *50c.|Dec. 31|*Holders of rec. Dec. 13 United Profit-Sharing, com-_._...--.---- 60c./Jan. 15| Holders of rec. Dec. 15a 
Poor & Co., com. (quar.) ..-.--.--.-..- *3734c|Mar 1|*Holders of rec. Feb. 15 | U.S. Cast Iron Pipe & Fdy., com. (qu.)-| 24 |Dee. 15| Holders of ree. Dec. 1a 
uh eae *50c.|Mar. 1|*Holders of rec. Feb. 15 Pee: Se oss 2c econe 1% |Dec. 15} Holders of rec. Dec. 1a 
Port Alfred Pulp & Paper, pf. (qu.)._.__- 1% |Dec. 15} Holders of rec. Dec. 1 U 8. Distributing Corp., old and new pf_| $3.50)Jan 1) Holders of rec Dec. lia 
Powdrell & Alexander, pref. (quar.)..--| 1% |Jan. 1] Holders cf rec. Dec. 17 | U.8. {> iets Reames *75c.|Dec. 10|*Holders of rec. Nov. 19 
Pratt & Lambert, com. (quar.)____.____ *75c.\Jan. 2)*Holders of rec. Dec. 15 U. 8. Gypsum, com, (quar.).......--- *2 |Dec. 31/*Holders of rec. Dec. 15 
Common (extra) Rennes adecdoabnawe *$2 Jan. 2|*Holders of rec. Dec. 15 Sea *1% |Dec. 31|*Holders of rec. Dec. 15 
Pressed Steel Car, pref. (quar.) -_.__-_- 1% |Dec. 31] Holders of rec. Dec. 1a | U.S. Leather, prior pref. (quar.)------- 1% |Jan. 2] Holders of rec. Dec. 10a 
Procter & Gamble Co., » pfd. (quar.).-| 1% |Dec. 15] Holders of rec. Nov. 24a | U.S. Petroleum (quar.)-.....-------- Vig. THO: BE sa eacadkscadeeyncese iene 
Pro-phy-lac-tic Brush, pref. +. wie 1% . 15| Holders of rec. Nov. 30 | U.S. Playing Card, com. (quar.).----- *$1 |Jan. 1|/*Holders of rec. Dec. 21 
Prudence Co., Inc., og eee 1% Jjan15’29| Holders of rec. Dec. 31a Common (extra) * . 1\*Holders of rec. Dec 21 
Pruett-Schaffer Chem, pref. oo 300. 0)t Sie 1.2. ce eee ee oe U.8. Printing & Litho., an. 1|*Holders of rec. Dec. 21 
Pure Oil, 8% pref. (quar.) Ci cacithninbes 2 Jan. 1] Holders of rec. Dec. 10a Second pref. (quar.)._-_------- 29| Dec. 22 to Dec. 31 
- 1| Holders of rec. Dec. 10 U.8. Realty & Impt. (quar.)_..-.-. . 15| Holders of reo. Nov. 26a 
1| Holders of rec. Dec. 10 U.8. Steel Corp., com. (quar.) . Holders of rec. Nov.30a 
Q. 15|*Holders of rec. Jan. 2 | Universal Pictures Inc. Ist pfd.(qu.) --| 2 j|Jan- 2] Dec. 20 to Jan. 2 
Se 15|*Holders of rec. Dec. 1 Vacuum Oil (quar.)...----.----- -| | 75e.|Dec. 20} Holders of rec. Nov. 30 
Quaker Oats, com. (quar.) -- 15|*Holders of rec. Dec. 31 OE ER SE a ae -| $1 Dec. 20} Holders of rec. Nov. 30 
SE ee 28|*Holders of rec. Feb. 1 | Valvoline Oil, com. (quar.)...-.-- -| 1% |Dec. 17| Holders of rec. Deo, 14 
eewcenne 15|*Holders of rec. Jan. 5 Vanadium Corp. of Amer (extra) -. -| $1 Dec. 15) Holders of rec. Des. ia 
1] Holders of rec. Dec. sa | Vapor Car Heating, pref. (quar.)--. -| 1% |Dec. 10} Holders of rec. Dec. 1a 
1| Holders of rec. Dec. 8a | Vulcan Detinning, pref. (quar... -| _1% |Jan. 19) Holders of rec. Jan. 9a 
1} Holders of rec. Dec. 8a Pref. Gorouns oceees. Gpvagene) - -| Al Jan. 19| Holders of rec. Jan. 9a 
15| Holders of rec. Dec. 8a PO } eae a 9 19} Holders of rec. Jan. 9a 
1] Holders of rec. Dec. 8a | Waitt & Bond, class B (quar.) _.--.---- 30c./5 2| Holder’ of rec. Dec.‘ 15 
1| Holders of rec. Dec. 8a . (extra) ....... *300.|Dec. 15|/*Holders of rec. Dec. 6 
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Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Concluded). 
Walker (Hiram)-Gooderham 
& Worts, Ltd. eet (qu.)...| 75c¢./Dec. 15} Holders of rec. Nov. 30 
Bearer shares (quar REY ae aaa 75c.|Dec. 15| Hclders of coupon No. 5. 
Walworth Co., com. Suomen ni tieneataitinaitnnabicis 30c.|Dec. 15) Holders of rec. Dec. 3a 
Preferred (quar.) sibs ie Sih tate a oven os *75c.|Dec. 31|*Holders of rec. Dec. 20 
Warner-Quinian Co., com. (quar.)...... 50c./Jan. 2] Holders of rec. Dec. 124 
Weber & Heilbroner, com. “(quar.) sesso aotlae $1 |Dec. 31} Holders of rec. Dec. 12a 
in OS eee 1% |Feb. 1) Holders of rec. Jan. 11a 
Wesson Oil & Snowdrift, com. (quar.)___| $1 Jan. 1) Holders of rec. Dec. 15a 
Western Canada Flour Mills, com. (qu.).| *35c. |Dec. 15|*Holders of rec. Nov. 30 
634% pref. (quar.)......6....-..... *1% |Dec. 15|*Holders of rec. Nov. 30 
Wanton: Elec. Mfg., com. (qu.).--| $1 j|Jan. 31] Holders of rec. Dec. 3la 
Sn Ws. oa dadbeonnh se $1 |Jan. 15| Holders of rec. Dec. 31a 
Weston Elec. Instrument Corp., cl. A_.- % |Jan. Hoi@as of rec. Dec. 15 
ae amie 25c.|Dec. 3 HoWiers of rec. Dec. 12 
White Motor Securities, pref. (quar.)_.| 1% |Dec. 31| Holders of rec. Dec. 12 
White Rock Mineral Springs, common ..} $1.50\Jan. 2] Holders of rec. Dec. 144 
First preferred (quar.).............. 1% |Jan. 2} Holders of rec. Dec. 14 
Second preferred_.................- 7% |Jan. 2) Holders of rec. Dec. 14 
Witte Oveined Co .com. (@u.)....... 30c.|/Feb. 1] Holders of rec. Jan.di0a 
Common os (in com. stock) ..... $1.25|Feb. 1) Holders of rec. Jan. 184 
POO CNN) ox cudnt saptocsccee 1% |Jan. 2] Holders of rec. Dec. 20a 
Wire Wheel Corp., common (No. 1)-..-| *$1 |Dec. 15|*Holders of rec. Dec. 1 
Class A (participating dividend) ....| *$2 |Dec. 15/*Holders of rec. Dec. 1 
Preferred (quar.).........-.-----.- $1.75|Jan 1’29| Holders of rec. Dec. 20 
Wisconsin Parts, com. (qu.) (No. 1) -..| *40c.)......./......-.........------- 
Tn CE psccchedcccddcnont she PEalcdicdnighsismered baie kdneah 
bak = 4 (Wm.) Jr. Co., com. (mthly.)..| *25c.|Jan. 2/*Holders of rec. Dec. 20a 
sess isla a cnc Mado lca lik dh incdo ws gud aren *75c.|Jan. 2|*Holders of rec. Dec. 204 
Monthiy bath dednansdah ahwawacie *25c.|Feb. 1|*Holders of rec. Jan. 19a 
Scuttle ahs iim doth ntl cicnagh ah eh anne *25c.|Mar. 1|/*Holders of rec. Feb. 20a 
Se a a ee *25c.|/Apr. 1|*Holders of rec. Mar. 20¢ 
Yale & Towne Manufacturing (qu.)_._..| $1 |Jan. 2| Holders of rec. Dec. 10a 
Young (L. A.) Spring & Wire (quar.)__- 50c.|/Jan. 2| Holders of rec. Dec. 15a 
a gape Ses ny ae RD RE in 25c.|Jan. 2| Holders of rec. Dec. 15a 
Yukon-Alaska Trust, ctfs. of int..._____ $2 ‘Dec. 10! Holders of rec. Dec. 7 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
f Payable in common stock. g — in scrip. 
dividends. j Payabie in preferred 
k Payable in the no par value ebaces 7 the North Amer. Match Corp. at rate 
three-tenths of one share for each share of Diamond Match stock. 
3 Associated Gas & Electric dividends payable in cash or in class A stock as 
follows: veh Fil Ags. a lay ge be class A stock for each 
oes eS oe. 5. 100th lass A stock; eng eee 3.80-100ths 

class A stock; on $5 pref. 2.72-100ths share class A stoc 

m ai Oil stock dividend is six shares for each one hundred 5 

m Dividend is at rate of six pengoes per share of fifty pengoes par and at the rate 
of one pengo twenty heller per one-fifth share. 

o Holland Furnace regular dividend is payable either 2% in stock or 62<c. in 


e Payable in stock. 
h On account of accumulated 


P Payable in cash on one-fiftieth of a share of class A stock. 

@¢ At rate of 6% per annum from Nov. 23 to Dec. 15 1928. 

r Dividend is one share of Colon Oil common for each share of Carib Syndicate stk. 

8 Erroneously reported in last week's issue as Cosmopolitan Bank. 

# Payable in cash at rate of $1.50 for each share or on common stock at rate of 
ene-sixty fourth share. 


Schulte Retail Stores declared 2% in stock, payable 4% quarterly. 


o Southern Canada Power dividend reported in previous issues an error—intended 
for Southern Colorado Power Co. 


w Less deduction for expenses of depositary . 

z Payable also to holders of coupon No. 4. 

y Dividend is one share Bank of America stock for eaeh forty shares Bancitaly 
Corp. stock. 


# Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 

§ Utilities Power & Light, class A dividend payable either in cash or class A stock 
at rate of one-fortieth share class A stock for each share held. Class B dividend is 
17-200ths of a share of class B stock. 

2 — proporition of quarterly dividend period having been changed from 
lan. 26. 

li! Dividends of 50c. each reported in previous week’s issue as payable on Balaban 

& Katz stock cn Dec. 1 1928 and Jan. 1 1929 was an error; should have been 25c. each. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, DEC. 1 1928. 


























*Surplus &| Net Demand Time 
Clearing House *Capttal. | Undivided Depostis Depostis 
Members Profits. Average. Aterage. 
& 3 8 $s 

Bank of N. Y. & Trust Co..-_| 6,000,000} 13,207,600} 59,987,000 10,038,000 
Bank of the Manhattan Co_-| 15,000,000} 26,909,800} 149,601,000} 38,215,000 
Bank of America Nat. Assn__| 25,000,000} 37,173,100} 142,207,000 50,287,000 
National City Bank_-.-.-..-- 90,000.000| 74,502,900} a859,970,000) 162,184,000 
Chemical National Bank-.--| 6,000,000) 20,399,100) 137,008,000 10,284,000 
National Bank of Commerce_| 25,000,000} 47,428,200} 307,705,000} 43,315,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 15,109,000) 136,542, 45,392,000 
Hanover National Bank - ---- 5,000,000} 26,904,000} 126,827,000 2,925,000 
Corn Exchange Bank. ------ 11,000,000} 17,959,200} 181,687,000 32,956,000 
National Park Bank.-.-.-.---- 10,000,000} 25,310,900] 128,974,000 11,728,000 
First National Bank - ------- 10,000,000} 88,893,100} 271,604,000 17,815,000 
Amer Exchange Irving Tr.Co.| 40,000,000) 52,705,900) 370,360,000 42,998 ,000 
Continental Bank ----.------ 1,000,000} 1,492,000 7,982,000 00, 
Chase National Bank. --.-~.--- 60,000,000} 78,803,900) b550,665,000| 72,432,000 
Fifth Avenue Bank --------- 500,000; 3,308,200 24,141,000 11,000 
Garfield National Bank ----- 1,000,000} 1,920,300 15,473,000 428,000 
Seaboard National Bank ----.- 9,000,000] 12,734,200) 128,577,000 8,349,000 
State Bank & Trust Co.-----. 5,000,000] 6,828,900) 40,494,000) 59,146,000 
Bankers Trust Co--.-.-.------ 25,000,000] 75,541,800) c365,180,000| 57,209,000 
U.8. Mortgage & Trust Co__| 5,000,000} 6,385,300 57.782,000 5,865,000 
Title Guarantee & Trust Co-__| 10,000,000} 22,922,800 36,709,000 2,978,000 
Guaranty Trust Co-.-.----..-- 0,000,000) 69,479,400) d492 405,000 86,815,000 
Fidelity Trust Co........-- 4,000,000} 3,681,800 41,774,000 5,578,000 
Lawyers Trust Co---------- 3,000,000} 3,935,200 20,400,000 2,146,000 
New York Trust Co..--.-.-- 10,060,000} 25,180,100] 144,879,000 23,905,000 
Farmers Loan & Trust Co_--| 10,000,000} 22,416,300) €116,371,000 24,663,000 
Equitable Trust Co. -..------ 30,000,000] 27,116,400) £330,424,000} 44,294,000 
OS EE 1,400,000] 3,915,300} 28,770,000 7,564,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonne. 500,000 783,200 3,242,000 5,702,000 

tk BE ea 471,900,000'803,947 ,900'5,303,740,000! 876,522,000 





* As per official reports: National, Oct. 3 1928; 5 States, Sept. 28 1928; 13 trust 


companies, Sept. 28 1928. 
Includes deposits in foreign branches: a $276, ose, 000; b $13,903,000; c $82,- 


525,000; d $103,886,000; e $6,903,000; f $116,467,000 





The New York “Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The ned 
lowing are the figures for the week ending Nov. 30: 


INSTITUTIONS NOT iN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, NOV. 30 1928. 


NATIONAL AND STATE BANKS—Average Figures. 



































Oth. Cash,|Res., Dep.,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere. Trust Cos. Depostis. 
Manh s $ $ $ 
Bank of U. S._..-. 150,779,700} 25,300/2,159,500/18,830,900! 1,305,300] 151,708,400 
Bronx Borough..-.| 20,184,000] 7,400} 855,000} -_.--- 0,000} 20,625,000 
Bryant Park Bank| 2,028,600) 73,500) 143,000 147,900} -.---- 2,049, 
Chelsea Exch. Bk.| 22,643,000 .---|1,654,000} 1,105,000} —-.--- 22,515,000 
Grace National_._| 16,916,037] 5,345) 87,660) 1,430,312/1,491,950) 15,059,409 
Harriman Nat’l_-| 31,649,000] 20,000 11,000} 4,321,000} 928,000] 39,216,000 
Port Mcrris_..... 4.251.700 47,200} 133,300 Ss nel... innened :991,400 
a: 116,432,000} 25,000)1,957,000] 7,249,000/3,751,100|111,088,000 
rooklyn— 
First National_.--| 19,260,000} 32,800}1,779,300} 988,500) ---.-_- 17,816,000 
Mechanies---_---- 55,502,000} 290,000] 1,568,000/11,306,000)  ___-_-- 55,928 400 
Nassau National_| 21,641,000} 85,000} 333,000) 1,877,000] 320,000) 21,382,000 
Peoples National_| 8,691,000} 5,000] 150,000} 615,000 ,000} 8,575,000 
Traders National.| 2,829,200 en Ba 56,800 346,900 47,100! 2,451,400 
TRUST COMPANIES—Average Figures. 
Res’ve Dep.,| Depos . Other 
N. Y. and| Banks and Gross 
Loans. Cash. Eelsewhere.| Trust Cos. | Depostis. 
Manhattan— $ s s § 
American. .....:... 50,176,200 788,700) 11,543,300 21,900} 53,719,500 
Bank of Europe & Tr.| 17,200,427 832,408 260,200... eseaud 16,460,453 
Bronx County-...-.-- 22,743,313 630,931) 1,684,166) -..-... 22,562,498 
Central Union---_-_-- 256,517 ,000|*32,385,000 :781,000| 2,798,000}263,907,000 
Mdith co dbdscas 74,460,400 *4,836,400} 3,585,300} 3,607,500] 71,398,500 
Federation. ....-.-.- 18,226,076 217,798) 1,330,208 219,626] 18,230,553 
ee 15,895,000} *2,086,000 336,000, ss wwtcns 15,637,000 
Manufacturers__ ~~. 279,467,000} 2,636,000} 43,165,000} 1,246,000\274,360, 
— States_....- 78,848,208} 3,800,000) 7,983,674)  -_..-- 62,622,559 
rooklyn— 
RGN «6's be wo in 60,654,500} 1,557,600) 11,871,500) ------ 66,950,300 
Kings County-.-.---.- 27,543,905} 1,824,930) 3,053,150) -_..--- 26,276,959 
Municipal... --..--.-- 53,259,400] 1,461.200} 3,810,000 60,300} 48,545,600 
Bayonne, N. J.— 
Mechanics. -...---.- 9,210,034 279,715 796,291 297,507' 9,288,956 




















* Includes amount with Federal Reserve Bank as follows: Central Union, $315 
492,000; Empire, $3,203,200; Fulton, $1,960,000. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Dec. & Changes from Nov. 28 Noo. 21 
1928. Prevtous Week|. 1928. 1928. 
§ $s. . $ 3 

I oo sip nincicsitieniaticin ong 84,600,000} Unchanged 84,600, 84,600,000 
Surplus and profits...... 110,650,000} Unchanged 110,650,000} 110,650,000 
Loans, disc’ts & invest’ta/1, 104,624,000} —4,887,000/1,109,511,000/1,109,744,000 
Individual! deposits... ..- 994, +3,503,000} 686,491,000) 712,895,000 
Due to banks.........-.- 154,787,000} +8,003,000} 146,784,000) 153,675,000 

Dicvscsaves 281,362, —116,000} 281,478,000 833, 
United States deposits... ,348,000} —2,532,000 5,880,300 6,266,000 
Exchanges for Clg. House} 40,308,000} +7,779,000 32,529,000 39,444,000 
Due from other awa 96,963,000} + 12,956,000 84,207,000 97,465,000 
Res’ve in legal deposit’ies} 84,035,000 —54,000}- 84,089,000} 85,817,000 
ERR 10,217,000 +310,000 9,907,000 9,842,000 
Res’ve excess in F.R.Bk- 1,105,000 —39,000 1,144,000 911,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 
ments. This will account for the queries at the end of the 
table. 























Week Ended Dec. 1 1928. 
Two Ctphers (00) Noo. 24 Noo. 17 
omttted. Members of Trust 1928 1928. 1928. 
F.R. System| Compantes. Total. 
3 BS 3 3 3 

ie ie os 57,558,0 9,500,0} 67,058,0) 67,058,0) 67,058,0 
Surplus and profits....| 176,202,0 18,441,0| 194,643,0) 194,643.0) 194,643, 
Loans, discts. & invest.|1,030,825,0| 103,099,0/1,133,924,0)1,132,138,0)1,141,277,0 
Exch. for Clear. House} 50,612,0 999,0} 51,611,0 51,192,0 185, 
Due from banks.....-. 97,240,0 531,0| 97,771,0| 98,421,0) 107,758,0 
Bank deposits.......-. 135,506 ,0 3,186,0| 138,692,0} 133,965,0| 137,647,0 
Individual deposits...| 622,263,0| 49,140,0) 671,403,0} 675,178,0| 677,838,0 
Time deposits......-.- 219,881,0| 27,615,0| 247,496,0) 246,255,0| 244,552,0 
Total deposits.....--- 977,650,0| 79,942,0)1,057,592,0|1,055,420,0|1,060,037,0 
Res. with legal depos.-| ---..--- 9,502.0 9,502.0 9,496.0 10,044,0 
Res. with F. oe FF eee 69,602,0| 63,367,0) 69,063,0 
Cash in vault *......-. 11,782,0 2,693,0 14,475,0 13.944,0 12,560,0 
Total res. & cash held. 81,384,0 12,195,0} 93,579,0} 86,907,0| 92,667,0 
Reserve required....- ? ? ? ? ? 
Excess reserve and cash ’ 

9 WR cccveceses ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board 
at the close of business on Wednesday. 


parison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities 


of the twelve Reserve banks 
as a whole in compari 


Weekly Return of the Federal Reserve Board. 


Accounts (third table following) gives details 


Reserve Agents and between the latter and Federal 


separately for each 


transactions in 


of the twelve banks. The 
Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 3178, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 5 1928. 


Friday afternoon, Nov. 29 and showing the condition 
In the first table we present the results for the system 
nding week last year. 
‘ederal Reserve Agents’ 












































































































































Dec. 5 1928.) Wop. 28 1928.|Noo. 21 1928.)Nov. 14 1928.| Nov. 7 1928. |Oct. 31 1928.|Oct. 24 1028.|Oct. 17 1928.\Dec. 7 1927. 
RESOURCES. 3 z g $ 7 $ $ £ & 
Reserv oe OD. 1,150,080,000! 1 148,031,000] 1,125,095,000] 1, 172,075,000] 1,134,989,000) 1,182,044,000) 1,180,352,000) 1,207 ,448,000/1,530,667,000 
Gold Ninaention fund with OB. Treas.| ° 73.150,000| " 75'335, $3/244,000| ” 80.193,000| ” 69/083,000| " 71.833.000| ° 68,558,000] 72,282, 46,190,000 
Gold held exclusively agst. F. R. notes|1,223,230,000] 1 223,366,000] 1,208,539,000| 1,252,268,000] 1,204,072,000) 1,253,877 ,000] 1,248,910,000) 1,279,730,000/ 1,576,857 ,000 
Gold settlement fund with F.R.Board..| 768,422,000] "7g1'011,000] 796.380,000| 721,680,000] 763,280,000| 709,223,000} 706,947,000) 677,753,000) 586,044,000 
Gold and gold certificates held by banks.| 625,948,000) 596,094, 662.548.000| 685,184,000] 675,315,000] 677,996,000] 690,373,000] 678,629,000; 663,834,000 
Total gold reserves.......---------- 2,617,600,000' 2,600,471,000]2,667 ,467,000|2.659, 132,000|2,642,767,000|2,641,096,000/2,646 ,230,000|2,636,112,000|2,826,735,000 
hanttves ether than SRG IETS. 119,532,000] °121'943'000] '132/622,000}) 128,968,000] 125,600,000) 131,900,000] 132,064,000} 133,275,000) 126,540,000 
Tetal reserves.......-.- die okiniiaiomh 2,737 ,132,000|2,722,414,000/2,800,089,000) 2,788, 100,000|2,768,367,000|2,772,996,000|2,778,294 ,000| 2,769,387 ,000|2,953,275,000 
Non-reserve cash........-.----- -----| 53,028,000] ° 50,366,000] 64,051,000) 60,478,000] 51,494,000} 56,874,000 487, 56,192,000] 53,728,000 
Bilis discounted: 
Secured by U.S. Govt. obligations...| 665,864,000] 673,540,000] 470,127,000] 524,931,000] 584,154,000] 562,096,000] 553,393,000] 569,984,000) 294,613,000 
Othet bills iow ckaaean 346,318,000} 316,700,000] 329,819,000] 332,608,000] 373,236,000) 370,175,000 534,000] 365,826,000} 149,294,000 
Total bills discounted...........--.-- 1,012,182,000] 990,240,000] 799,946,000] 857,539,000] 957,390,000] 932,271,000] 911,927,000} 935,810,000) 443,907,000 
Bilis bought in open market..........- 477,770,000! 482,343,000] 484,164,000] 474,400,000] 445,645,000] 440,376,000] 401,478,000} 379,409,000) 379,998,000 
"= ee : at — pei hated 53,499,000] 53,442,000] 54,068,000] 54,377,000] 54,359,000} 53,359,000} 53,412,000] 53,071,000] 266,243,000 
ei alee ei a a a 117,958,000] 115,798,000] 113,166,000] 108,961,000] 114,295,000} 121,582,000] 125,667,000} 124,339,000) 56,105,000 
Certificates of indebtedness.......-.. 55,325,000 ,042, 58,821,000} 59,001,000) 54,028,000) 52,158,000 ,968,000} 53,955,000) 281,853,000 
Total U. 8. Government securities...| 226,782,000] 229,282,000] 226,055,000] 222,339,000} 222,682,000] 227,099,000} 231,047,000) 231,365,000) 604,201,000 
Other securities (see note)............- 4,390,000 4,390,000 4,390,000 3,855,000 3,730,000 3,730,000 3,730,000 5,280,000 915,000 
Total bills and securities (sce note)... .|1,721,124,000]1 , 706,255,000) 1,514,555,000] 1,558, 133,000] 1,632,447,000) 1,603,476 ,000) 1,548, 182 ,000|1,551,864,000)1,429,021,000 
Ge MOE... ne cucdcacehccbied. ~-maeR spiel Ol! Goel eke Gt peel: RSG. SRS: BRE a! DS eS 
Due from foreign banks (see note)..... i 726, 725,000 728,000 729,000 728,000 732,000 732,000 574, 566,000 
_-ayastesroeoomd ein iadidid 747,256,000} 707,919,000} 800,760,000) 968,055,000] 658,155,000] 694,479,000] 724,235,000] 975,181,000) 647,516,000 
(ES REE AGRCI ,601, 60,595,000} 60,590,000} 60,574,000] 60,551,000} 60,548,000] 60,513, 60,493,000} 60,067,000 
All other resources.............-... 10,699,000 9,918,000 8,902, 8,668,000 8,480,000 8,933,000 8,449,000} 10,473,000} 14,176,000 
Total tIPCOS..-.-.--- isubnosia 5,330,566,000 goa. oxupmEgt 5,444,737 ,000|5,180,222,000|5,198,038,000/5, 187,892,000] 5,424, 164,000/5,158,349,000 
LIABILITIES. 
F. R. notes in actual circulation -_.....|1,789,845,000]1,765,585,000 1,716,635,000) 1,732,05 1,000) 1,742,409,000/1,709,816.000}1,710,409,000) 1,717,050,000/1,749,795,000 
ts: 
“Saker banks—reserve account. .... 2,382,329,000|2 360,973,000 2,346,141,000|2,364,508,000/2,329,820,000|2,370,988,000|2,321,838,000)2,358,874,000|2,397,062,000 
Bitto<=spittedaswoosnes wy otyet pg "488,000 16.505 oe or ¥ bye wy y wy yt perry+ 5,410,000 
Foreign banks (see note).......--.--- ,023, 6,925,000 6,488, ,314, 594, ,099, 686, +945, ,410, 
Other vase ide dice ila 21,444,000} 19,609,000} 18,246,000} 19,513,000} 23,624,000) 21,437,000] 20,709,000] 23,085,000} 23,010,000 
Dd a a ad 2,435,672,000'2,411,076, .377 , 965, 2,405,720,000 2,384, 709,000 '2,419,022,000 2,374,473,00012,395,114,000 2,427,253,000 
Deferred availability items........... -| 685,663,000, 663,280, 737,873, 890,829,000, 637,764,000; 655,508,000] 689,914,000] 900,479,000, 602,517,000 
Capital a aateneraRtnA Asiiitiainieninsa 146,801,000] 146,436,000] 146,502, 146,415,000} 146,308,000} 145,878,000] 145,926,000] 145,677,000) 131,738,000 
Surplus........ EER AMIS cpm Vtg 233,319,000] 233,319,000] 233,319,000] 233,319,000] 233.319,000| 233,319,000] 233,319,000] 233,319,000] 228,775,000 
All other Mabilities...............-... 39,266, 38,496,000] 37,381,000) 36,403,000] 35,713,000} 34,495,000 ,851,000} 32,525,00%, 18,271,000 
Total Mabilities...............-..-- 5,330,566 000] 5,258,192,000/5,249,675,000 5,444,737 ,000/5,180,222,000/5,198,038,000/5, 187,892,000 5,424,164,000|5,158,349,000 
of gold reserves to deposits and 
F. RB. note liabilities combined -.... we 61.9% 62.3% 65.2% 64.3% 63.6% 64.0% 64.8% 64.1% 67.7% 
Ratio o reserves to deposits 
ouseae ate ee gee 64.8% 65.2% 68.4% 67.4% 67.1% 67.2% 68.0% 67.3% 70.7% 
t on 
cae PERE: nC 279,488,000] 268,794,000] 263,844,000) 256,953,000] 253,117,000] 250,941,000] 262,421,000} 258,979,000) 187,587,000 
Distriutton by Maturtttes— $ $ $ $ ras Ole a | $ $ $ 
1-15 days bills bought in open market .| 149,250,000} 139,415,000] 140,932,000) 130,469,000] 119,823,000] 131,511,000] 119,115,000} 132,637,000] 155,324,000 
1-15 days bills discounted ............ 866,112,000 v 655,062,000} 703,343,000] 793,490,000 0,441,000} 770,689,000) 800,659,000) 386,039,000 
1-16 Gage U. 8. certif. of indebtedness.| 13,546,000 8,910,000 8,250,000 580,000 9,905,000 4,830,000 4,461, 4,126, 59,932,000 
= days municipal pbheebedl @2h0ncokeo! | open BGbenaccenel cocccosese=h eamecaseeel  cesenesendl cacwacesoet 6228eeeSesh « caseseansee 
16-30 days bills tin open market .| 98,639,000] 91,570,000} 94,682,000] 86,944,000] 68,415,000 ,332,000| 39,703,000] 37,781,000} 77,774,000 
1 days p= be ethane 40,413,000 . 42,048,000; 54,815,000} 47,813,000] 42,312,000) 38,516,000] 37,457,000] 17,465,000 
16-30 days U. 8. certif. of indebtedness.| ---------- LEO? DOO, sce dkLSeD  Clonkohabal Barncddundl” Lecddbinoc| “Seussbdbond eultanec- 
16-30 days m pal Osi sais are 155,000 (0 Siti! ceenknel cabumescaah dead aaheseebae ~netnaaeo 155,000 
31-60 days bills bought in open market .| 151,971,000] 154,218,000} 159,346,000) 159,494,000] 155,617,000] 139,843,000] 123,392,000] 96,808,000) 115,489,000 
31-60 days bills discounted _........... 54,820,000} 47,981,000} 52,693,000) 54,962,000] 65,999,000] 66,556,000} 57,780, 56,490,000} 21,386,000 
31-60 days U. 8. certif. of indebtedness_| ---.------| --.-----| ---------- 13,953,000] 11,051,000} 11,229,000} 11,596,000} 11,058,000) -.......-- 
31-60 days m pal warrants......... 35,000 65,000 190,000 Sa GE Se Sata OS Be Baek re 
61-90 days bills bought in open market .| 73,340,000] 93,194,000} 85,804,000} 93,505,000] 100,987,000) 111,296,000) 114,293,000] 105,813,000) 29,346,000 
61-90 days bills discounted. ..........- 30,928,000] 29,979,000} 29,975,000} 24,880,000} 31,566,000) 35,014,000} 29,251,000] 27,942, 11,440,000 
ne Oh, a ete OE ORORE.)  sesccccci ol Subceadk PP OSkkcecdace] nnccuocsual  waccacedac! Pincaunedal cclécebone eT 
61-00 days m Ci cccedl bacqudeash: AE nee eeeenl eo nond aoe < 30,000 36,000 30,000 c-) -—osenes 
Over 90 days bills bougbt in open market 4,570,000 3,946,000 3,400,000 3,988,000 3,803,000 5,934,000 4,975,000 6.370,000 2,065,000 
Over 90 days bills discounted.........- 19,909,000] 20,540,000} 20,168,000) 19,539,000} 18,522.000} 17,948,000} 15,691,000} 13,262,000 7,577,000 
Over 90 days certif. of indebtedness....| 41,779,000} 36,818,000} 36,108,000) 35,468,000] 33,072,000} 36,099,000} 35,911,000] 38,745,000] 221,921,000 
Over 90 days municipal warrants... -- 0 BS Ee Ba eee Cee Ce RRS IK eS aI ee 
F. RB. notes received from Comptroller-.|2,965,449,000|2,929,419,000 2,918,730,000 2,913,201,000/2,905,369,000|2,911,308,000|2,.912,632,000|2,883,012,000/2,975,476,000 
F. B. notes held by F. R. Agent....... 784,130,000 850, 812,200,000} 813,105,000} 812,405,000 .920,000} 798,150,000] 769,460.000| 800,190,000 
Issued to Federal Reserve Banks-.---.- 2,181,319,000/2,127,569,000 2,106,530,000/2, 100,096,000 2,092,964,000/2,097,388,000|2,114,482,000]2,113,552,000/2,175,286,000 
72 
By gold and gold certificates. ........- 341,208,000] 341,207,000 eet neal 346,557,000} 346,557,000} 346,567,000} 346,567,000} 346,568,000) 405,467,000 
redemption fund_............... 104,047,000 ,199,000} 87,774,000] 98,105,000] 100,658,000 686,000} 92,470,000} 92,360,000} 100,783,000 
Gold tund—Federal Reserve Board....| 704,825,000] 710,625,000} 690,764,000) 727,413,000] 687,774,000) 732,791,000) 741,315,000} 768,520,000/1,024,417,000 
By eligible paper_..........-...-...-. 1,444,684,000}1,417,062,000/1,250,537,000/ 1,277,031,000| 1,356, 704,000 1,318,367,000)1,257,740,000) 1,244,281.000] 790,318,000 
1 iinbadstebnccsnasacenuuddabos 2,594,764,000 2,565,093,0002,375,632, 000 2,449, 106,000 2,491,693,000 2,500,411,000'2,438.092.000 2.451.729.0000 2,320,985,009 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


correspondents. 


“Other securities,’' and the caption ‘“Total earning assets’ to ‘Total bills and 


securities." 


In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items in 
WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSF OF BUSINESS DEC. 5 192@ 







































































pS Ag Bog Bay Total. | Boston. |New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chtcago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. $ $ $ $ $ $ $ $ z 3 $ s $ 

Gold with Federal Reserve Agents} 1,150,080,0}121,268,0} 169,462,0}101,556,0)119,050,0} 47,815,0| 78,011.0|213,590,0| 30,771,0| 49,724,0) 37,751,0| 23,752,0|157,330,0 

Gold red’n fund with U.S. Treas.| 73,150,0| 4,239, 20,120,0} 7,358,0| 7,393,0] 2,660,0| 4,583.0} 8,920,0} 6,010,0} 1,517,0| 4,242,0} 2,026.0) 4,082,0 

Gold held excl. agst. F. R. notes) 1,223,230,0}125,507,0} 189,582,0)108,914,0]126,443,0! 50,475,0| 82,594,0|222,510,0| 36,781,0| 51,241,0| 41,993,0| 25,778,0|161,412,0 
Gold settle’t fund with F.R.Board| 768,422,0| 43,863,0| 226,648,0| 61,737,0| 72,240,0| 29,575,0| 17,620,0|140,245,0} 29,924,0| 25,689,0| 46,080,0| 28,927,0) 45,874,0 
Gold and gold ctfs.held by banks} 625,948,0] 38,850,0] 390,109,0} 26,993,0] 46,467,0| 10,643,0| 5,398,0] 51,384,0| 9,129,0| 5,112.0) 5,985,0| 7,127,0] 28,751,0 

Total gold reserves_.......... 2,617,600,0/208,220,0) 806,339,0)197,644,0!245,150,0) 90,693,0]105,612,0/414,139,0! 75,834,0) 82,042,0) 94,058,0) 61,832,0/236,037,0 
Reserve other than gold____....- 119,532,0] 16,329,0] 19,412,0| 4,271,0] 11,084,0} 6,180,0| 11,159,0} 11,377,0| 15,138,0} 2,034,0] 5,471,0) 5,452,0] 11,625,0 

0). 3 2,737,132,0)224,549,0) 825,751,0|201,915,0/256,234,0| 96,873,0/116,771,0|425,516,0| 90,972,0} 84,076,0| 99,529,0) 67,284,0/247,662,0 
Non-reserve cash. .......-....- 53,028,0| 8,059, 15,818,0 860,0| 3,990,0) 4,173,0} 3,052,0} 5,964,0| 2,972,0} 1,019,0) 1,689,0} 2,129.0) 3,303.0 
Bills discounted: 

Sec. by U. S. Govt. obligations} 665,864,0| 25,762,0| 271,733,0| 52,740,0| 61,619,0| 12,026,0] 17,979,0|126,585,0| 20,199,0| 6,001,0| 18,835,0| 12,227,0] 40,158,0 

bills discounted. ....... 346,318,0] 26,544,0| 58,158,0]) 23,533,0] 26,957,0| 21,541,0| 41,799,0] 64,431,0) 16,069,0) 2,632,0) 25,211,0} 7,708,0| 31,735,0 

Total bills discounted --........ 1,012,182,0| 52,306,0} 329,891,0| 76,273,0| 88,576,0| 33,567,0| 59,778,0|191,016,0) 36,268,0| 8,633,0] 44,046,0) 19,935,0| 71,893,0 
Bills bought in open market... 477,770,0| 46,465,0| 146,274,0] 17,816,0] 53,886,0) 27,010,0| 29,645,0| 42,615,0| 10,214,0} 20,788,0| 7,634,0| 24,806,0] 50,617,0 
U. 8S. Government securities: 

Pc centanes senaditebinkného= 53,449,0 689,0 1,384,0 585,0 548,0} 1,152,0 357,0| 19,927,0| 7,125,0} 4,519,0) 7,755,0] 9,413,0 45,0 
Treasury notes................ 117,958,0| 2,892,0| 32,155,0| 10,135,0] 28,338,090] 1,063,0| 3,502.0} 5,925.0) 11,441,0| 4,527,0 902,0} 4,185,0| 12,893,0 
Certificates of indebtedness.....) 55,325,0) 3,295.0] 16,753,0] 10,352,0} 4,400,0} 1,209,0} 1,213,0} 7,048,0| 2,210,0} 1,660,0) 1,075,0] 2,410.0! 3,700.0 
Total U. S. Gov't securities.....' 226,782,0' 6,876.0' 50,292,.0' 21.072.6' 33,286.0' 3,424.0' 5.072.0' 32,900.0' 20.776,0! 10,706,0' 9,732,0' 16,008,0' 16,638,0 
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RESOURCES (Concluded) — 
Two ines be omitted. Total. Boston, | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Lowts.|Minneap.|Kan.Ctty.| Dallas. |san Fran. 
s 3 s $ 7 5 $ 2 7 $s $s $s 3 
Other securities................ 4,390,0} -.....- 200,0 SOG) > siden kb ncn des) “Cccowsl avenues] | asdaae 535,0} ...... 3,500, oswees 
Total billc and securities... ___|1,721,124,0}105,647,0| 526,657,0|115,316,0|175,748,0| 64,001,0| 94,495,0|266,531,0| 67,258,0] 40,662,0] 61,412,0| 64,249,0/139,148,0 
Due from foreign banks..._-..-- 726, 37,0 375.0 46,0 51, 25, 20, 68,0 21,0 13,0 18, 17,0 35,0 
Uncollected items... ..--_- T2772] 747,256,0| 74,441,0| 206,826.0| 64,233,0| 64,126,0] 58,570,0| 27,362,0] 83,079,0| 35,596,0] 15,960,0| 43,177,0| 30,723,0] 43,163,0 
Bank premises.....--------_- ==] 60,601,0] 3,824/0] 16,675,0| 1,752.0] 6,806,0| 3,703,0| 2,867.0] 8,720.0] 3,954,0| 2,202.0] 4,308.0] 1,962.0] 3,828.0 
SU bekcncntinasncsscocosd 10,699,0 162,0 ,225, y ,407,0} 1,518,0) 2,543,0 842,0 13, 717,0 423,0 ‘ 0 
‘Fetal zen 8 ng gnnnnnao .|5,330,566,0|416,719,0] 1,593,327 ,0|384,311,0|508,362,0|/228,863,0|247,110,0|790,720,0|201,286,0]144,649,0]210,556,0|166,869,0]437,794,0 
F. R. notes i .|1,789,845,0]161,510,0| 339,816,0|146,025,0/212,756,0] 83,048,0| 135, 103,0|302,727,0| 61,723,0| 64,317,0| 66,700,0] 48,396,0]167,724,0 
Member bank—reserve acc’t__|2,382,329,0|150,110,0| 932,318,0|138,019,0|187,869,0| 69,930,0| 66,039,0|349,584,0| 83,026,0] 53,748,0| 91,284,0| 71,365,0|189,037,0 
ER cicccccdbscoed 5,876,0| 2,883.0 ,046,0| 3,538,0} 2,158,0} 1,841,0} 2,981,0} 2,798.0] 1,068,0] 1,056.0] 511,0] 2.317,0] 1,679.0 
Foreign bank. __.._-_...____- 6,023.0} °416,0}  2,039,0} | 527,0 7,0}  283,0 33,0 71,0} (239,0} 150.0] 200.0] 194.0 94,0 
Other deposits. --.- 2222222222 21,444,0| 118.0} 9,530.0]  209,0|} 1,842,0] 130,0)  156,0| 960.0) 758.0} 282.0]  325,0 44,0| 7,090.0 
Total deposits. .............. 2,435,672,0|153,527,0| 946,933,0|142,293,0]192,446,0| 72,184,0| 69,409,0/354,113,0] 85,091,0] 55,236,0| 92,320,0| 73,920,0]198,200,0 
Deferred avaliability items 685,663.0| 71.351.0| 180,799,0| 57,053,0| 60,875,0| 53,368,0] 24,949,0] 76,550,0] 36,901,0| 13.648,0| 37,033,0| 30,757.0| 42,379,0 
in 146.801.0| 10:152:0| 50,078.0| 14,522.0] 14.421.0| 6,103,0| 5,231.0] 18,473,0| 5,404.0] 3,009.0] 4,217.0] 4,321.0] 10.870,0 
233.319.0| 17,893,0| 63,007,0] 21,662,0| 24,021,0| 12,324,0} 9,996.0] 32,778,0] 10,397,0| 7.039,0| 9.046,0| 8,527,0] 16,629,0 
39,266,0| 2.286.0| 12,694,0| 2,756.0] 3,843.0] 1,836,0| 2,422,0| 6,079.0] 1,770.0] 1,400,0| 1,240,0| °948,0| 1,992.0 
Total abilities ili wndilindne cdl 5,330,566 ,0|416,719,0] 1,593,327,0|384,311,0]508,362,0|228,863,0/247, 110,0|790,720,0/201,286,0| 144,649,0|210,556,0|166,869,0/437,794,0 
Reserve ratio (per cent) --_-..... 64.8 71.3 64.2 70.0 63.2 62.4 57.1 64.8 62.0 70.3 62.6 55.0 67.7 
Contingent liability on bills pur- 
chased for foreign correspond'ts| 279,488,0| 19,758,0| 90,337,0| 25,027,0| 27,398,0] 13,436,0| 11,065,0| 36,618,0| 11,328,0] 7,113,0} 9,484,0| 9,220,0] 18,704,0 
F. R. notes on hand (notes rec’ 
F. R. Agent less notes i 
Picante sat rede rei 391,474,0' 36,355,0' 107,158,0' 25,931,0! 34,457,0' 17,166,0' 31,468,0' 44,349,0! 11,422.01 9,624,0' 9,288,0' 8,066.0! 56,190,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 4 1928. 
Federal Reseroe Agent at— Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chtcago. | 8t. Louts.| Minneap.|Kan.Ctty.! Dallas. |San Fran. 
Two Ctphers (00) omtted— $ $ $ $ $ $ $ $ $ $ = . $ 
F. RB. notes rec'd from Comptroller|2,965,449,0|242,115,0| 741,794,0|225,356,0|280,843,0) 123,793,0|222,031,0/454,646,0| 90,715,0| 85,830,0|106,348,0| 70,864,0/321,114,0 
F. B. notes held by F. R. Agent_.| 784,130,0| 44,250,0| 294:820,0| 53,400.0| 33,630,0| 23,579,0| 55,460,0|107,570,0] 17,570,0| 11,889,0| 30,360,0| 14,402,0] 97,200,0 
F. R. notes issued to F. R. Bank_|2,181,319,0}197,865,0| 446,974,0|171,956,0|247,213,0]100,214,0|166,571,0|347,076,0| 73,145,0| 73,941,0| 75,988,0| 56,462,0/223,914,0 
Collateral held as security for 
F. RB. notes issued to F. R. Bk. 
and gold certificates....| 341,208,0| 35,300,0} 148,408,0} _-_--- 50,000,0| 6,690,0| 26,750,0} _____- 7,600,0| 14,167,0} -..--- 17,293,0] 35,000,0 
Gold redemption fund....._-- 104.047.0| 17,968,0| 16,054,0| 8,579.0] 14,050,0| 7,125,0| 8,261,0| 2,590,0| 1,171,0] 3,557.0] 2,391,0| 4,459.0] 17,842,0 
Gold fund—F. R. Board_--_-- 704.825.0| 68,000.0|  5.000,0| 92:977.0| 55,000,0| 34,000,0] 43,000,0|211,000,0] 22,000,0| 32,000,0| 35,360,0| 2,000,0/104,488,0 
Pane bacdnaiied 1,444,684.0] 98.750.0| 451,308,0| 83,241,0]140,898,0] 56,166,0| 89,382,0|233,425,0| 46,469,0] 27,180,0| 51,231,0| 44,692,0]121,942,0 
Total collateral. _.........._. 2,.594,764,0'220,018,0' 620.770,0'184.797.01259,948,0'103.981.0'167.393,0'447.015,0! 77.240.0' 76,904,0' 88.982.0' 68,444,01279,272,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, pune the principal items of the resources 
and liabilities of the 630 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of “‘Current Events and Discussions,” on page 3179 immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 28 1928 (In thousands of dollars). 






























































Federal Reserve DAstria— Taal. Boston. |New York| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap,|Kan.Ctty.| Dallas. | San Fras. 

3 $ 3 $ $ $ $ 8 $ $ 8 3 3 
Loans and investments—total- _-_.- 22,635,232]1,532,583/8,681,322|1,229,966|2,201,145| 678,352) 637,702/3,332,165| 716,516) 400,498] 683,798) 485,621/2,055,564 
Loans and discountse—total--.-.-.-.-. 16,260,441] 1, 106,386|6,342,844| 847,49411,485,801] 524,170) 506,896/2,463,791 509,420] 265,818] 440,282] 366,090]1,401,449 
Secured by U. 8. Gov't obliga’s.. 115,192 12,246 42,155 5,094 12,309 2,902 3,367 21,056 3,992 2,435 3,035 2,319 4,282 
Secured by stocks and bonds....| 7,029,188] 436,323/3,150,264| 454,854 666, 168| 186,831] 135,306|1,087,160| 214,844] 81,446] 110,474] 90,864] 414,654 
All other loans and discounts....| 9,116,061] 657,817|3,150,425| 387,546] 807,324] 334,437) 368,223/1,355,575| 290,584) 181,937] 326,773] 272,907) 982,513 
Investments—total.............- 6,374,791| 426,197|2,338,478| 382,472] 715,344] 154,182] 130,806] 868,374] 207,096) 134,680] 243,516] 119,531) 654,115 
U. 8. Government securities. ...| 2,981,689] 160,599]1,174,392| 108,394) 333,433] 69,541] 55,793) 367,482] 75,173] 75,830] 120,640) 81,531) 358,881 
Other bonds, stocks and securities} 3,393,102} 265,598/1.164,086| 274,078] 381.911 84,641 75,013] 500,892} 131,923 58,850] 122,876 38,000] 295,234 
Reserve with F. R. Bank..._.._... 1,733,542 97,317) 807,034 77,862) 124,590 41,413 40,391) «61,631 47,376 26,485 55,418 36,541] 117,484 
TE tithintukotcncsenwinan 269,474 17,658 78,287 18,122 31,419 13,070 11,415 41,714 8,521 6,412 11,492 8,921 22,443 
Net demand deposits............. 13,460,362} 909,208/5,919,937| 723,368|1,031,641| 366,146] 325,632]1,868,750| 399,371] 237,021) 500,058] 316,666] 862,564 
irik échamacdnennn 6,921,214] 474,850]1,743,464| 297,265] 957,958] 241,092] 235,099]1,270.490| 238,199] 137,195) 180,073) 132,143)1,013,386 
Government deposits...........-.- 54,333 4,325 17,470 4,231 4,701 2,014 4,569 4,952 1,498 313 1,251 3,984 025 
Due from banks............-.... 1,157,481 44,792| 143,788 60,579 94,838 54,845 80,692] 226,394 54,699 52,834) 131,573 66,876) 145,571 
SPE nen sccndcoknnsceuce 3,198,460] 137,311|1,242,440) 170,970] 213,932) 110,096) 115,702] 440,071) 133,821 90,922} 207,387} 128,814) 206,994 
Borrowings from F. R. Bank—total 761,996 41,316) 271,528 45,515 80,157 25,114 34,624] 119,224 23,792 10,122 28,012 15,602 66,990 
Secured by U. 8. Gov't obliga’ns_ 549,904 12,820} 242,304 34,255 56,921 12,880 12,030 84,542 12,654 7,695 17,858 10,838 45,107 
sande sanibdnadentanme 212,092 28,496 29,224 11,260 23,236 12,234 22,594 34,682 11,138 2,427 10,154 4,764 21,883 
Number of reporting banks- ~~... _- 630 35 76 46 70 64 31 92 29 24 64 44 55 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 5 1928, 
{n comparison with the previous week and the corresponding date last year: 





Resources— 


Dec. . 1928. Nov. = | 1928. Dec. 7 1927. 




















Gold with Federal Reserve agent_..__-- 169,462,000 169,462,000 300,068,000 
Geld redemp. fund with U.S. Treasurer_ 20,120,000 21,136,000 12,354,060 
Gold held exclusively agst. F.R. notes. 189,582,000 190,598,000 312,422,000 
Gold settlement fund with F.R. Board... 226,648,000 283,466,000 191,978,600 
Gold and gold ctfs. held by bank_...... 390,109,000 360,903,000 431,088,600 
Tota Igold reserves.................- 806,339,000 834,967,000 935,488,000 
Reserves other than gold.._.........-.- 19,412,000 20,875,000 23,658,000 
IE IN os casks iniesonenainnnpmiaai aes 825,751,000 855,842,000 959,146,000 
SINT GOs bon dtccwcédiecuctn se 15,818,000 14,493,000 16,586,000 
Bills discounted: 
Sec. by U. 8S. Govt. obligations.._.._ 271,733,000 272,212,000 89,769,000 
Other bills discounted............--. 58,158,000 44,494,000 42,740,000 
Total bills discounted_............ 329,891,000 316,706,000 132,509,000 
Bille bought in open market........... 146,274,000 143,086,000 119,651,000 
U. 8. Government securities: 
ee ae ee ae 1,384,000 1,384,000 48,682,000 
Pk atibttinmnddnaineinnne 32,155,000 22,655,000 8.551,000 
Certificates of indebtedness_......... 16,753,000 20,493,000 114,917,000 
Total U.S. Government securities. -_- 50,292,000 44,532,000 172,150,000 
Other securities (see note) ...........-. 200,000 See ee OF weaddase 
Tota! bills and securities (see note)._... 526,657,000 504,524,000 424,310,000 





Gold held abroad 
Due from foreign banks (see notée)....-- 
Uncollected items 


mee ewe renee eee aes 


Total resources 


TAabdiltites— 
F. R. notes in actual circulation. 


Deposits—Member bank, reserve acct.-_ 
Government 


Foreign bank (see note) ..-..-- 


Other deposits 


Total deposits 
Deferred availabilty items 
Capital paid in 


Total liabilities 


Dec. . 1928. Noo. * 1928. Dec. 4 1927 


375,000 
206,831,000 
16,675,000 
1,225,000 


368,000 
199,827,000 
16,675,000 
1,491,000 


5,315,000 





1,593,332,000 1,593,220,000 1,582,165,000 
———————— SS 





Somninos 339,816,000 343,818,000 366,496,000 
932,318,000 932,608,000 955,064,000 
3,046,000 1,367,000 90,000 

nseaoce 2,039,000 1,916,000 1,911,000 
9,530,000 9,169,000 11,151,000 
946,933,000 945,060,000 968,216,000 
180,799,000 178,992,000 141,371,000 
50,078,000 49,724,000 40,168,000 
63,007,000 63,007,000 61,614,000 

12,699,000 12,619,000 4,300,000 





1,593,332,000 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents... 


er 


64.2% 
90,337,000 


66.4% 
80,224,000 


1,593,220,000 1,582,165,000 


71.9% 
52,972,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption, ‘‘All other earning 


.”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to ““Othee 


assets 
securities," and the caption, “‘Total earning assets’ to ‘Total bilis and securities.” The latter term was adopted as a more accurate description of the total of the dis- 
counts. acceptances and securities acquired under the provision of sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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—_—_—_—_—_— 
| Week Range Since Jan. 1 
+ G tt STOCKS. | Sales Range for . -1. 
Week Ended Dec.7. | for 
Bankers’ Gazette. ce PAC as Lr 
4343 Par. Shares, $ per share. | $ per share. \$ per share.\$ per share. 
Wall Btreet, Friday Night, Dec. 71928. | snaus. a muse. cco pe el ae 
Railroad and Miscellaneous Stocks.—See page 3195. | U § Express.-------100 300 a ee al 7% Dee i] 496 Novi 7% Dee 
Following are sales at Stock Exchange this week of shares | p 8 Tobacco pret...-100 “1 80 136 Dec 41197 Dec 1274 pans sume 
not represented in our detailed list on pages which follow: aa Dyewood pit. 100 ea 6436 Dee 3 oisc ee 5) 45% Jan| 74% Aug 
Elec Coal....--. * 55, 70 Dec 7 89% Dec 4 58% Dec 
STOC | Range for Week. f Range Since Jan. 1. er = Fae ‘555 cateeee 10, 10 Dee 7 10% Dec 6) 10 1054 Dee 
Week Ended Dec. 7. | for | Utah Copper.....--- 10 60250 Dec 6260 Dec 5/120 Oct 260 Nov 
| Week. Lowest. Htghest. | Lowest. | Highest. | vairCoal&Cokepf.100 10 52% Dec 7 52% Dec 7) 47 Oct 6244 Jan 
Vulcan Detin pref A-100 10 88 Dec 3 88 Dec 3} 80 Sept 90 Sept 
Railrouds— Par. Shares $ per share. | $ per share. 3 4 a per share. | waigreen pref...--- 100 600)105% Dee 1107 Dec 6105% Dec107 Dec 
Atch Top & 8 Fe rights..'21,200 2% Dec 6 2% Dec 1) 3% Nov Wesson Oil & Snow D-..* 57,600 95 Dec 7110 Dec 5, 87 Nov 110 Dec 
Buff Roch & Pitts...100 10100 Dec 5100 Dee 5) 60 Febi01 Oct Preterred .uoco0o.. 100108 Dec 7108 Dee 71055 Nov108% Nov 
hneinn owe 100, 180100 Dec 3:100% Dec 1) 94 Marl02 Nov | wijcox + ye appear 1,300} 204 Dec 4 21 Dec 5| 18% ss 22% Nov 
wall & beogudeanns. ys 100 55 Dec 7) 55 Dec 7) 324% July) 645, Nov Willys-Overland rights. 127100) % Dec 6 % Dec 6) % Nel 96 
fFOd ....ccc- 70 54% Dee 4) 57 Dec 6) 38 pt 63 Nov! yellow Trk &C ch pti00 100) Dec 1 90 Dec 1) 83. Nov Apr 
nas Beutharn....160 100 58% Dec 7| 58% Dec 7) 58% Sept, 69 APT | young Spr & Wire....* 8,300) 48% Dec 7 53% Dec 3) 48% Nov 
Central RR of NJ-..100 2003 Dec 4330 Dee 4/297% Febi375 May! pank, Trust & Insur- | 
Chic Ind & Lou pid... 290 75% Dec 3, 75% Dee 3) 73% Oct) 81% May eace Co. Stocks. | 
CCC &StL-..---.- 100, “10 104% Dee 4104% Dee 4/103% Oct120 ADF! pank of Commerce..100 260,734 Dee 3785 Dec 5550 Feb785 Dee 
Clev & Pitts waeneee 100 =20 78 «= Dee 4 78 = Dee 4) 74% Nov, 84% Feb | Corn Exch Bank....100 10766 Dec 3766 Dec 3600 Mar775 Nov 
etkokned 50| 1,000 45 Dee 4/45 Dee 4) 44 Nov| 49% June 3 co 
Cuba RR See 100 ons . a 4 ox Dee | 80 Fee June No par value. 
Havana Elec Ry------ ° 00 ec Dec 3) ug 4 June rn ° 
Preferred ..------ 100, 30 61 Dec7 64 Deel) 61 Dec 78% Sept New York City Realty and Surety Companies.—See 
Hocking hi thd eseee 100) 210427% Dec pot Dec 5.340 July473 Nov page 3196. 
Illinois Cent | 
RR secured stk ctf.100} 290 80 Dec 4 80% Dec 1) 75 July] 82% June , * dness, &c. 
Iowa Centra)_...--- 100, 20 3 Dec 7, 3 Dec 7| 2 Mar 5% Mar Quotations for U.S. Treas. Ctfs. of Indebte ’ 
Market St Ry pref...100| 100 18% Dec 6 18% Dec 6) 16 Nov, 29% May | —See page 3196. 
Nash Chat & St L.--100 410 a Dec hae 3s Dee 517135 negien May 
Nat Rys of Mex Ist p Dec Dec 4) eb! pr : ies. 
New Orl Tex & Mex.100, 30141 Dec 5142 Dee 6/125 Apri148}4 May New York City Banks and Trust Companie 
N Y State Rys pfd..100, 700, 23% Dee 5 25% Dec 6) 23% | 43 July (AU prices dollars ver s ; 
No tral... 50, 100 86% Dec 4 86), Dec 4) 81% Aug) 90% June | Banks—N.Y | B44 , Ask |Banks—N.Y. Bia | Ask Tr.Cos.-N.Y.| Bid | Ask 
PittsCC &S8tL..... 100 10105 Dec 4105 Dee 4105  Oct125 June | america... | 182 | 188 |Port Morris..| 670 | 725 |Bronx Co Tr.| 425 | 450 
Pitts Ft W & Chic pf_100) 101544 Dec 3154% Dee 3/153 Oct\167 ADT | amer Union*.| 235 | 245 |Public......- 214 | 218 |Central Union/1810 (1840 
Pacific Coast lst pt. 100) 40, 42 Dec 3 43 Dec 3) 40 Aug) 70 JaD | Bronx Bank*.| 550 | 650 |Sea _--.-| 825 | 840 |County...-.-- 675 | 710 
2d preferred--.-..-- 100, 470, 24 Dec 6 26 Dec 3) 20% Aug 39 May Bryant Park*| 275 | 325 Rights. -..-- 97 | 102 a 460 | 470 
Phila Rap Tran pref-- 10, 50 Dec 7 50 Dec 7) 50 Mar 51% Oct | cGentral____-- 205 | 210 |Seventh...-- 275 | 285 |Equitable Tr.| 460 | 470 
Vicks Stirey 4: Pas..1 10, 99% Dec 5 99% Dec 599 Augill JaD | Century ..--- 210 | 240 |Seward_....- 185 | 192 |Farm L & Tr.| 835 
Preferred -..---.- 00 10, 99% Dec 5 99% Dee 5 99% Nov10835 Mar | Ghose. 690 | 700 |State*.....-- 760 | 780 |Fidelity Trust, 380 
Indus. & Miscell.— i pe oe | | | Chath Phenix Rights _-.-| 112 | 116 |Fulton.....- 580 | 620 
Adams Express pref-1 2,600 Dec 6 96% Dec 6) 93 Jan 99% Mar Nat Bk &Tr| 620 | 630 |Trade*_____- 305 | 325 iG ty....| 745 | 755 
Am For & Pow pf (6)..*| 170 100 Dec 3100 Dec 3) 93% Sept100 June | oreises Exeh*| 355 | 365 |Yorkville....| 250 | 290 [Int'l | 218 
Am Nat Gas pref...-.-.- * 320, 97 Dec 6 99 Dec 3' 97 Nov, 99% Nov Chemical....| 990 |1020 |Yorktown*__.| 240 | 255 |Interstate-..-| 305 | 312 
Am Pr & Lt pf A stpd.-* 1,400, 83 Dec 7 8434 Dec 1] 8244 Nov 86% Nov | Gojonial®.._|1200 1400 | Brooklyn. Lawyers Trust| _...| ..-- 
Andes Copper.......- * 185400, 3814 Dee 7 51 Dec 1) 36% Nov, 56 Nov | Gonmerce.-.| 730 | 740 |First......-- 600 | 650 
Art Metal constr sence 10 2,000 29% Dec 4 30% Dec 4] 25% Jan| 34 ADT | Gontinental*.| 540 | 560 |Globe Exch*_| 325 | 345 | New $25par, 250 | 255 
Assoc Dry Gds Ist pf.100 60010234 Dec 6103% Dec 3] 9914 Augill3% ADT | Gorn Exch...| 750 | 760 |M --| 385 | 395 |Murray Hill._| 288 | 298 
2d preferred--.---- 00, 60010544 Dee 4107 Dec 7/1054 Decill9% Jan) “pints. ____ 35 35 |Municipal®_- 475 |Mutual(W 
Barker Bros pref....100 500. 95 Dec 7 97 Dec 3) 92 Fifth Avenue.|2200 (2300 |Nassau..-.-. 455 | 470 ....| 350 | 400 
Brown Shoe pret.....100) Dec 511644 Dec 5/115 a 4700 |4800 |People’s....- 1000 | __-.'NY ---| 885 | 900 
Bucyrus Erie pref(7) - 100 Dec 4114} Dec 6)110% Garfield... .. 650 | ..--|Prospect--._- 150 | 170 (Times Square| 186 | 192 
Central Alloy St pfd- 100, Dec 5111% Dec 5107 CONOR. icc aad 500 | __- Title Gu & Tr) 890 | 910 
pi ee ge me a —y Dee 3180 = Dee 2140 Hanover .----|1400 |1475 | Trust Cos. US Mtge& Tr 590 | 610 
Columbia Graphophone- 542000 65 Dec 7 84% Dec 1 65 77" 14150 New York U 3400 (3500 
Comm Inv ts-26,100) 7% Dec 6| 9% Dec 7% Liberty --.-- 275 | 285 |Am Ex Irv Tr| 460 | 468 |Westchest’rTr 1000 1100 
—— aoe ig Dec 71103 = Deo 7] 96 Manbattan*..| 735 | 755 |Banea Com’le 
Sone rege pee a pee Se National City\1250 |1265 | Italiana Tr.| 420 | 440 | Brooklyn. 
Crown Willmett ist pt.*| Dec 7| 99% Dec 4) 9634 Janil05% Oct | “pints 79 | 82 |Bank of N x Brooklyn. ...|1250 1350 
pe sewn an ee oe a tere tee tte Park....---- 760 | 775 | & Co| 765 | 780 |Kings Co----|2750 | ---- 
Detroit Edison rights...| 6,000 18% Dee 3 1954 Deo 4) 1436 Penn Fxcbh___| 175 | 180 |Bankers Trus'!1020 1040 |Midwood__.-) 27 
Durham bp yd pref Dec ~ * Dee 4/ 34% *State banks. t New stock. 2 Ex-diviiend. ¢ Ex-stock div. » os 
Eaton Axle pr rights. Dec Dec 1) 
Tle Aus wlite gb 4 1133 wed 108K United States Liberty ~ Loan Ag ng eee 
or eo oo = Dee xchange.— 
Elk Horn Coal pref-. 50 Dec 51 15 Dec 3) 12% Certificates on the New York Stoc g 
Emerson Brant class B.* Dec 6% Dec 6) 2% Daily Record of U. 8. Bond Prices.|Dec. 1.|Dec. 3.\Dec. 4.|Dec. 5.|Dec. 6.|Dec. 7. 
Fairbanks Co.....---- Dec 9% Dec 6 2% ~ — 
Preferred .......-- 35 Dec 4| 25 Dec 63. First Liberty Loan High| 992132} 992422} 992%s2} 99232] 997129 90%e 
Follansbee Bros---.-.--- bes Dec 7) 65% Dec 60 34% bendsot 1923-47. -{Low-| 997%2} 992133} 992%) 9912) 991532 991808 
Franklin Simon ena Dec 3|107% Dec 3)107% (Wet $36) . 5. incs Close} 992132] 992122] 992¢s2} 991%2] 99%%s2} 991% 
Gen Cable pref-.-.-- Dec 7/105 Dee 7102 Total sales tn $1,000 units. -- 41 62 84 98 141 38 
Pret (7 Dec 811834 Dec 6 108% Converted 4% bonds of(High} -..-| --..| --.-| ----| ----| ---- 
onnneennne- Dec 7| 76 Dec 7 37 er ee ee een me me meer es 
Gen Mills. .---------- : Dec 7| 86% Dec 79% ; Close} ---- ppp ahead Pee acnian wcee 
do Seis 100 Dec 4100 Dec 98% Total sales in $1,000 units _-- << = = on a ve 18, lies 
Gen Motors, new. ...- 10 Dec 7| 86% Dec 1) 99% Converted 4%% bonds{High| 1001%2| 1001632} 100132} 1001632} 100'%s2] 1001433 
Gobel (Adolph) .-..-.- ee Dec 7| 55% Dec 1) 50 cf 1932-47 (First 4148){Low—| 100132] 100132} 100122] 1001132} 100232] 100*s2 
Gold & Stock Teleg-.100 Dec 3/121 Dee 1/120 Close} 100122} 100132} 1007222} 1007222} 100%4s2} 100% 
Grand Union rights. - - - - Dec Dec 1 otal sales in $1,000 units - - - 48 10 11 6 92 
Water pf A 25 Dec 27% Dec 25% Second converted 4% % {High asia ro Gawe than amie ms o--- 
Hamilton Watch pref 100 Dec 6102 Dec 6) 99 bonds of 1932-47 (First{Low-|  ...-| —--- ieadclh:. eae Be ae wihges 
Harbison Walker Refr- 10) 55 Dec 1| 55 Dec 1, 54% Second 4s) __------ Close aa at Ome bee San =e a 
Hawalian Pineapple-- 1,100) 63 Dec 67% Dec 1) 63 Total sales in $1,000 units - -- es re a Be aad nee vz eae 
Holland Furnace-..--..-. * 2,200) 43 Dec 7| 47 Dec 1) 43 Fourth Liberty Loan [use 1002632} 1002%32| 1002432] 1002332] 1002%22] 10022s3 
Independent ale 35,600) Dec 6 1% Dec 1 4% % bonds of 1933-38--{ Low-| 100%} 1002222] 1002132} 1002932} 100%%2} 100133 
Industrial Rayon...... 6,9001283%4 Dec 7/135 Dec 5,128 (Fourth 4%s) ..----- [Close] 100232] 1002%s2} 1002232} 1002432} 1002%2] 1002%ss 
Internat Nickel ctts oe 31,200 20434 Dec 7222% Dec 6.194% Total sales in $1,000 units - - - 173 179 239 231 114 243 
Int Paper & Pr class A-*,17,900| 22. Dec 3, 26% Dee 1) 22 Treasury High| 112% | 112% | 1112832} 112232) 112 1112433 
Class B......--.--- * 12,000, 15 Dec 3, 16% Dec 4) 15 4\%s, 1947-52__.-__---- Low-| 112%s2 | 112%s2 | 111229} 112% | 1112533) 1112s 
ie Wioaccancawee * 11,500) 11 Dec 3 12 Dec 1) 10% . Close} 112232 | 112232 | 1112532} 11232 | 111252] 111232 
new..... 100 4,600, 88 Dee 1| 8914 Dee 4 Total sales in $1,000 units. -- 8 2 2 29 
Internat Silver pref. _100 30/119 Dee 4119 Dec 4119 High _---| 107232 | 107132 | 107532 | 107232 | 106283 
Interstate Dept Stores.* 18,700, 72% Dec 6, 90 Dec 3, 61% 4s. 1944-1954___..___-- Low. ___-| 107232 | 1062132] 107 1062%32| 1061% 
eocecces 100, 2,000/12534 Dec 7/139 Dee 3/12434 Close] ----| 107%2| 107 | 107%:2| 106222] 106% 
Jewel Tea pref. ----- 100, 320/125 Dee 3/1251 Dee 3|119% Total sales in $1,000 umits_--| ---- 10 45 145 32 27 
Johns-Manville pref-1C0. Py - 120% Dec 1/120% Dec 1 118% OS ete Ee a ee cee Fo 
Jordan Motor Car righ % Dec7 % Dec 4 3%s, 1946-1956____---- Low. _.--| 104732 a panes ----| 10343 
eae Seas Oh 6186 8400 29% Dec 33% Dec 29% Close _---| 104732 aS, EONS * _---| 104232 
Krougers & Toll. ......- 5,800) 34% Dec 7| 364 Dec 34% Total sales in $1,000 units - -- corer. 5 ee caetaccad ane 76 
Buppenbeimer & Co... 4634 Dec 4) 4644 Dec 4) 4435 High| 99% | 991%} 99102] 99%] 994| --.- 
Kraft Phenix Ch new..*| 200) 36 Dec 7| 37% Dec 36 3%s, 1943-1947_______- Low _| 99532} 99432 | 99232 | 998:2/ 99232 Seas 
Kroger Groc & Bak rts--110,100, 134 Dec 7] 13 Dec 7| 1% Close] 99%] 9942] 99%: | 99%2| 99%] _-_- 
Laclede Gas L StL pf 100} 180) 9934 Dec 1|101% Dee 6) 99% Total sales in $1,000 units _ _- 10 6 31 75 eon 
a ~~ ~~~? arama 5,100| 47 Dec 6| 49% Dec 1) 45% High| 9942] 99%] 99%2| 99%2| 99%2| 9 
hae my gle ene a 60) 5,600! 5614 Dec 7) 59% Dec 1) 54 #3348, 1940-1943. ______- Low.| 99%] 99 | 99. | 99. | 98422] 98% 
MacAnd & Forbes pf-100| 20|110 Dec 3/110 Dee 3/196 es Close} 99432} 9972] 99 99122 | 99%] 99 
ihe iol ola Dea «(Ded a Total sales in $1,000 untts._- “Mo eae” Mt 4 4 
ne sag El Sup rights36.000 gi? Dee 8 1H Dec eo! Dec aX me Note.—The above table includes only sales of coupon 
ee pela , ec 7| 67% Dec ov) Pp . : . ° 
Mid Cont Petroi pt--100| "200115 Dec 3i115° Dee 3/103% Feb115% May | bonds. Transactions in registered bonds were: 
Murray Corp rights- ---|22,300| 5054 Dec 7} 5634 Dec 6) 46% Nov! 57% Nov! 5 ist3%s___________- 991432 to 991432/31 4th 44%s___________- 1001722 to 1002032 
National Lead pf ae #8 140 Dec 7\i41 Dee 7/139 a = fad — Exch 
Preferred B_..--- 100)118 Dec 5118 Dec 5/115 Ju an Foreign Exchange. 
was Copeny pest... = 10)116 Dec 7/116 Dec 7/114 Sept 119 Jan To-day ~4 (Friday’s) + rates for sterling exchange were 4.84%@ 
ee eet new ---.--80) 1.200143 Des 6147 143 Decl50, Nov | 4 943/"for checks and 4. 85 1-32@4.85 3-32 for cables. Commercial ‘on 
Norwalk Tire & R pt.100| °*40| 68, Dee 1) 69, Dec 1| 69, Nov 694 Nov | banks, sight, 4.84 7-16@ 4.84.9-16; sixty days, 4.80% @4.80%: ninety 
Pacific Mills. 100 on ance 3 40% Dec 33% Jan os — days, 4.78 29-32@4.79: and documents for Payment, 4. 80% G4. 80% 
Tel pref_..1 80 3144 Dec 5 34 = =Dec 3] 25 Oct 2 +4 Nov | Cotton for payment, 4.83 15-16, and grain for payment, 4.83 15-1 
oot SS +e pet -- pe 20/12134 Dec 4/12134 Dec 4/114 bee 45 nog To-day’s (Priday’' ’s) actual rates for Paris bankers’ francs were 3.90% 
Pub Ser El & G pt.100 MOORES Dae shanec ee door ail 5, a | 3.905 forshort. Amsterdam bankers’ guilders were 41.13@40.15 for short. 
Purity Bakeries rights 16 ar a3 a 40836 oe ae ~_— 3% ave Exchange at Paris on London, 124.17 francs; week’s range, 124.17 francs 
Radio-Keith-Orph cl A_*/470200| 36 Dec 7\ 49% Dec 1| 36. Dec 51% Nov = e — 124.11 irancs low. The range for foreign exchange for the w 
Reis(R)& Co ist pf-.100) 2,300} 78 Dec 1 89% Dec 3) 61% Feb| 8944 Dec Sterling, Actual— Checks. Cables 
Bee Ee Tal 5 puOtt2,, Dec 5112 Dee 5106 Julyjl14%{ Aug | pion'tor the week 4.84% 4.85 532 
Mhine Westphalia L&P-| 6,800 543¢ Dec @ 573) Dee 7] 50 Oct) 57% Dec | 7 Se eee nnn nnn rrr rrr 4.84 9-16 4.85 
Royal Dutch rights--_.. 7,700, 6% Dec 4, 7% Dec 1) 6% Nov, 7% Nov Tia. 
Be eo ets c7@1.000| 5 Dee 7 5% Dec 5 5 Decl 5% Dec | wish for the week 3.9034 3.91 
So Pe reer ee Bt-100)  840)18214 Dec 1815 Dec 4131  Octilders Aug | TO the week .......---.. 222222222222 390 3-16 390% 
Sun Oil pref---.-... 60/1054 Dee 510574 Dec 4|100 Janjl09%4 Apr | “"). 2).-dam Bankers’ Guilders—— : 
Texas Corp rights........ 185800, 4 Dec 7) 4% Decl) 4 Dec 4% Nov jE A REE TE 16 40.17 
div ctis C_...- 200119 Dec4 19 Dec 4/19 Deo 23 Aug! Tow tor the week... ....... 2222222277777 40.12 40.15 
t........ 10} 4,900) 5954 Dec 5 63% Dec 6) 55% Nov) 63% Dec Germany Beakers’ Maris— ~~" *" . 
WRC EA ee” cence 10 Dee? 10 | PAR ROR PITS FP inna a 23. 23.8434 
iS 1936 Dec 4 To vwalnacanpactanenncenon 23.81 23.83 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page 

















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. .~% uew Sy, tenn Rady 4 rt ada h, °--- Aim 
or baste 00-8. 

2 Saturday, | Monday, | Tuesday, | Wednesday,,; Thursday, | Friday. the EXCHANGE — Sree Foor 1937. 
Dec. 1. Dec. 3. Dec. 4. Dec. 5. Dec. 6. Dec. 7. Week. Lowest | Highest Htghess 
$ per share | $ per share | $ per shate | $ per share | $ per share | $ per share | Shares Railroads. Par $ per share 8 share 

1997, 202%} 199 19934] 1993, 2007s] 19814 19912) 1923, 1987s] 19214 19512] 18,400|/Ateh Topeka & Santa Fe--.100 204 Nov 16}} 200. 
104 104 104 104 104 104 |*104 1041g/ 1041, 10414] 104 104 ,300]  sreterred.-.--..--..... 100 1081g Apr 9 106% Dee 
170 170 | 170 17012] 170% 171 | 16914 170 | 1691g 169%) 167 169 4,300] Atlantic Coast Line RR---100 1911gMay 7 20519 Aus 
119 120 | 12012 1255] 121 1247s) 1187 12233] 116 120%3| 11412 11812|/334,400|/Baltimore & Ohio........ 100 1255g Dec 3 125 Oot 
*77i2 78 | 77i2 77!2] 77% 78 | 78 78 | 77% 78 | 78 78 | 2,300) Preferred...-.......... 00 85 Apr 4 83 June 
691, 6912] *68 70 | *68i2 697%| 69 70%! 64 6914] 64 65's] 2,500|Bangor & Aroostook... ._. 50 84% Jan 11 10313 May 
On, Theres. TE Ms 134. 1g. Alitel*®.<... TERT - 2-250 Preferred. -..........-- 100 115% May 31 122 June 
90 | 86 90 | 90 91 | 90 91 | 89% 90 | 86 86 | 5,900)/Boston & Maine_........ 100 EO GE cape coud sane etme 
6912 6953) 68 687s} 68lg 6912] 687% 697s) 6812 72 | 6734 695s 25° 500 Bklyn-Manh ryt vtc. Ne Pon 77%May 3 70% Jan 
° *89 91 | *89 91 | *8912 90:2} *89 9012] 90 90 | *8912 90l2 Preferred v t ¢...... 95%3May 3 88 Jan 
42%, 4312) 43 43%) 4314 473] 4514 4632) 40  465s| 38 41 | 46, 700 Brunswick Term & Ry Bee 100 477% Sept 4 19% Des. 
24012 245%) 233 23912] 236 23953} 230 2357%| 22412 2353] 22253 22712} 60,400 Pacific... ...... 258 NOV S0 coce wenn] amns ogee 
205 206 | 205 20614 2103, = 20844} 2001, 20514] 19112 200 | 21,100)Chesapeake & Ohio. -.----- 100 21033 Dec 4 21813 Oct 
12 12 | 12%g 12%] 1212 12% 123g| 111g 12%] 1053 105s} 6,400|/Chicago & Alton......... 18%May 2 10% June 
19 619 18% 1914] 1814 191g 13 1814] 1712 18 161g 161g] 4,700} Preferred............-- 26%May 2 18%, July 
42 46 | *41 «+46 | *42 «#345 | *42 «346 | *400 «3446 :| *40 «645 | ------ Chic & East Illinois Bi8=*-100 4814May 10 61 July 
68% 68%) 6814 68'4) 673% 6812] *66 68 | *64 67 | *62 65 700} _ Preferred_..........--- 765g3May 4 84% Oc 
191g 2153) 18% 20%) 19 197g} 17% 1912) 16 1853} 1514 1714] 61,600|/Chicago Great Western... 100 221g Nov 30 2213 Mas 
4053 4114) 3912 4014) 395, 4073| 3914 4012) 3612 4014] 3612 37%4) 57,200 Rd ps eines chia 41% Nov 30 447, June 
34%g 3512} 34!g 35 343g 34%; 343g 3434; 3312 34%4{ 33 337s} 20,400|)Chicago Milw St Paul & Pac_-. 4012 Apr 26 19% Dee 
56%, 57 551g 5612) 55!g 5633) 5414 56 515g 5434] 511g 5314] 59,500) Preferred new--_......-...-. 5953 Nov 27 371g Dee 
92 93%] 788i2 8953) S88l2 9014; 89 89%) 8612 88 85 8612} 16, Le: Chicago & North Western. 4 O4\44May 1} Sept 
> 9139 141 1*137 138 ! 137 137 (*136 138 1*136 138 1*136 138. Re 150 May 2 150 Oct 
1 135 | 133% 1 134 135 13014 1337s} 129 1311g'2125%4 12833] 15, sia Chicago Rock Isl & Pacific- vos 1395g Nov 28 116 July 
110 110 |*109% 11012 110 110 1101g 1101g; 110 110 |*10512 107 1,000 He) es ahs ath Sale hia 100 11lligMay 31 111% Dee 
104 104 104 10412 103% 103%4'*103%4 10414) 1035g 10412|*10012 101 900} 6% preferred....-...-- 100 105 May 31 104 Nov 
#115 118 | 115 117 | 115) 115 |*11l12 115 |*111!2 115 |*111l2 115 300 Colorado & Southern..... 100 126 May 3 187% July 
78 | *77 78 | *77 = 78 ae 76 16 75 76 200} First preferred _-......-- 100 85 April0o 78 Dee 
%69-2 78%, *70!2 7 *72 78%| *72 77%) *72 7834) *72 1 im PP Second preferred - -..-.- 100} 691gNov 2 May 9 75 Oct 
7433 74% 74 | 7 7 | 74 75 | 73% 74i2| 73 74 2,900)Consol RR of Cuba pref..-100} 69 Apri2) 875sJune 1 May 
190%, 19214; 190 191% 189 19212) 188!2 190 | 185%, 18934 180 185%4) 7,100)Delaware & Hudson. ----- 100} 163% Feb 10) 226 Apr 26 230 June 
131% 134 | 131 13114, 131!2 13119] 130% 132 | 12914 130 | 128 129 3,000) Delaware Lack & Western.100| 127 Nov 1) 150 Apr 9 173 
*58l2 5014) *5812 5914, 58-2 5834] 5814 5814) 58%, 58%3| *55 56 800|Denv & Rio Gr West pref..100} 501g Feb 20} 65% Apr 28 67% Jube 
93%, 414, *3% 4 *37g «4 3% «= 37%] *3%, COG 334 3% 700} Duluth So Shore & Atl....100} 3 Aug 3 6% Jan 6& 7% Deo 
5% «= «5%q| Bg slg) #6 Glo) *6 6le} *5lo 6 *5lo 6 300) _ Preferred........----- 100; 4%June 19} 9lgMay 2 Mar; 11% Deo 
. 68 687%, 665; 6914, 681s 6914) 667 68%%| 6014 6753| 6034 64%4'107,100|Erie-_-......-.-.-..--.- 100; 48%June 19} 7233 Nov 26|/ 391g Jan) 69% Sent 
601g 6073} 60!2 6012' 601g 6012} 60 60 581g 5973 58 59 6,700} First preferred...-..-.- re: 50 June 18} 637% Jan 7|| 62% Jan| 66% Aus 
58 658 | *57!2 58l2 *57l2 59 68 6&8 [*._.. 57 | *53 57 300} Second preferred......- 494June 20} 62 Jan 6}) 49 Jan) 6412 Aug 
11012 111 10712 11012 108i2 110 108 10812] 104 108%g 10312 1085s! 23,200)/Great Northern a Eg 931g Feb 6) 114%4Nov20}| 795, Jan} 1037, Sept 
10912 10912’ 10714 109 | 103814 109 | 107 107 10312 107 103 10612) 5,300} Pref certificates.......- 100} 911g Feb 7) 11134 Nov20}} 85lg Mar Sep 
3llg 315g) 30:2 3llg' 3llg 31%) 31 3173) 227 2912) 2512 2712 50° 200] Iron Ore Properties..No par| 19\4June12| 33%, Oct 23 18 July; 28% 
5512 56 53 54 | *54 55 54. COSA 52 54 50!4 5112} 2,300)/Gulf Mobile & Northern...100| 43 Aug 6] 61%May10|} 85'g Jan! 7653 
103% 103%, *103 104 |*103 104 103 103 |*i102 104 |*102 104 a  ., 100} 98 Augi16} 109 May 1j||/ 106 Jan] 112% Apr 
5Alg 5A’, 53% 541g, 53 5453) 5214 53'4) 52 5373) 513g 527s) 11, ts Hudson & Manhattan --.-.- 100; 51 Jan 3) 731g Apr24j|/ 401g Jan 
*82 84 82 82 ‘| *82 84 *82 84 *81 84 *81 84 BRUTE. 2 nncncccennce 100} 81 Oct 8 931g Apr 26 78 Jan} 201g May 
141 Son #14012 14219 142 1427g! 140!g 14214! 13912 140 139 1397s' 6, 000 Iilinois Central....-.....-. 100} 131% Jan lil 148%May 9!) 121% Jan’ 180% Oct 
#138 142 ,*137 142 (|*138 141 | 138 138 |*138 142 |*138 142 | 100; Pretered..........5... 100} 1301g Jan 13) 147 May15!| 120% Jan} 140 Oct 
461g 4773 46 47 46%, 4834° 463, 4873) 451, 4873 45  471s| 18,200 Interboro Rapid Tranvtc_100| 29 Jan 5) 62 May 3|| 301g Aug) 652!¢ Vet 
76023 bl | 50 50 | *49 50 | *49 50 | *48l2 49 4812 49 300'Int Rys of Cent America. i 361g Mar16} 52!3 Nov27|| 28 Apri) 4213 Oct 
80%, 8034! *80ig 801g) *801g 81 | *80lg 81 801g 81 80 = 80! SPE EU, ccnencccncnce 69% Jan 3} 82 May 3/| 62 Apri) 74% Oct 
92 9353) 89 913% 91% 9453! 913g 94 | » 86l2 9312) 8512 9012} 67,800, Kansas City Southera ..._100 43 Junel3; 95 Nov26}} 41% Jan) 701, July 
73 72 72 | *72 #$%$%[ilg' *72 731s) 72 72 | *69 71 500} Preferred..........-..-. 100} 6613 Aug10| 77 Apr20]| 64% Jan) 731g Dee 
99 100%) 9714 1007 100 101%g *97 99 951g 9934) 94 9553} 5,900 Lehigh Valley.-....-.-...-. 50) 84's Feb20) 116 Apr 26/| 881g Oct] 18713 June 
145 145 |*144 145 |*144 145 | 1447, 144%) 141 141 142%, 143 1,110, Louisville & Nashville----. 100} 139%g Nov 2] 169igMay 10j| 128%g Jan] 1591, Oct 
*8612 89 8612 89 | *87 89 | *87l2 89 86 8612] *86l2 88 180' Manhattan Elevated guar.100} 75 Jan 9| 96 May 4} 7844 Dec} 90 Feb 
501g 51ig} 50!4 5124) 51%, 53 5014 53%) 5014 5212} 49 50%3| 7,700) Modified guaranty..-.--. 100} 40 Janl10| 64 May 3/| 41% Dec] 64% Feb 
#30 42] *3:2 419] *3lg 419) 31g 41g] *3ig 412] *312 41] ____ Market Street Railway---. .100 4 Oct10 TigMay 16 4% Nov 67%, June 
40 «= 440%) 41 41 41 41 41 41 40 4012] 3914 3914 800 Prior preferred_......-.- 100} 39 Nov23| 64%4May 4 41%; Feb) 659% Aug 
3 3 3 3 2% «3 | 3 3 273 «3 2% 3 4,100 Minneapolis & St Louis...100 17gMay 23 6igMay 2 l%g Jan 4% Feb 
*42 «8646 451g 45%) 45 4544) *43 «446 | *42 45 | *42 45 800 Minn St Paul & 88 Marie.100; 40 June21/ 52% Jap 6|| 27 Jan) 561g Dec 
975 80 7612 76l2, 75l2g 7512] *73 76 75 75 500; Preferred_.........-.-- 100} 75 Feb 7| 87%May 16 50 Apri 8813 Deo 
*61 63 61 62 *61 62 *61 62 61%, 61%) *61 62 160| Leased lines..........- 100} 6012 Nov 26) 7llg Jan 9 68% Mar; 71 Nov 
5614 5734) 5453 567s) 5573 58 5514 5753} 51%g 557%) 5014 53 |160,000 Mo-Kan-Tex RR-.--.--- No par| 30\zJunel13} 58 Dec 4 811g Jan) 5613 June 
10412 10434) 104%, 105 | 104% 1052 105 105%) 105 10514] 104%, 1053, 4,700} INA oo is ws encesinstnaench ance 100} 101!2June 12) 109 Feb 3)| 95% Jan) 1091g Dec 
725g 73%) 71 725g| 71%g 7312; 691g 71%) 65 6912} 60 6614] 62,000) Missouri Pacific.......... pr 41% Feb 7| 76'4Sept 17 87% Jan) 62 Apr 
124 1257%| 12314 12434) 1235, 1267g| 12414 12512} 12214 124%4| 119%, 1227] 55,800] Preferred.......--.---- 105 ¥Feb20| 1267s Dec 4|| 901g Jan] 118% Nov 
4 4 37g 4lg 3% «64 37; 4 33%, «= 3% 31g 312] + 8,700) Nat Rys of Mexico 2d pref. 100 2 Febi17 Sig Apr 26 lig Aug 3% Oct 
190 19353] 188 19034) 188 19133) 18614 189%) 18112 18812) 1801s 184 [117, eo nee York Central_..-.-..- 100} 156 Feb16) 19612 Nov 30}| 18714 Jan] 171%, Oct 
13614 137 | 13414 13612 13512 135%' 134 136 | 13114 1347! 12934 13014' 6,300'N Y Chic & St Louls Co...100] 12144 Oct 10! 146 May11''3110 Junel 2601s May 
107 10712 108 108 10814 10812! 1087g 1087g; 10812 10812} 108%g 10812} 1,200} Preferred........--.--- 100} 10412 Aug 24} 110 Jan 4/| 103 Mar] 110 Dee 
340 340 | 33614 33614 325 348 342 400 375 409 357 9399 2,000|N Y & Harlem....-..-..-- 50} 168 Jan 3) 505 Apr 26|| 167 Dec] 185 Ap? 
76% 7773 7714 77 761g 77% 75\4 76%) 73 76 | 272 7414] 59,100|N Y N H & Hartford.---- 100| 54%June19| 8014 Nov27{| 4153 Jan lg Deo 
114 114% 114% 114%g, 1143 11412 11412 11514. 11514 11514/7113%g 114 So i  cackiae asain ome 112 Sept17| 117 May 8)| 110% Oct] 114% Nov 
281g 29 2812 3138) 291g 31l4i 2884 3033) 27!4 30'4| 27 28%] 21,400,N Y Ontario & Western...100} 24 Feb20; 39 May 2 23% Jan) 41% Sep 
*7 1014! 63% 10%) “6% 74 *6%, 7 6 ag ee ie Se N Y Railways pref----- No par 54 Jan24| 13 May 3 45g, Dec] 15% Jap 
60ilg 51 | *45 51 ; *46 50 | *46 850 | *40 50 49 49 900| Norfolk Southern---..-.-- 100} 32 Junel2} 58 Nov23}| 387ig Jan) 6é13 June 
192 19314) 187 190 188 19012) 187 189 187 188%) 18114 18514] 5,400) Norfolk & Western...---- 100} 175 June 19} 19812 Nov 27]| 156 Jan| 202 Nov 
*85 89 88 88 | *85!g 88 | *85lg 88 | *851g 88 | *85lg 88 10 OE, . no ncneanwe 100} 791g Apr 26) 90 June 112i; 83 June} 90 July 
1105g 11253) 108 111%4 109 111 1081g 1097g' 105 10714} 105ig 111%] 34,900|Northern Pacific_.....--- 100} 92% Feb 7| 118 Nov20i| 78 Jan] 1021g Deo 
109 109 | 105 108 | 106 106%) 105 105% 1031, 105 | 101% 108 9,800} Certificates......-.---- 100} 905 Feb20) 115 Nov20}| 84 July} 99% Dec 
26 627 | 920 27 | 20 27 | *20 = 27 *20 27 | *20 Oe Esndeud , ~ > =a 100] 191gMay 14) 347gMay 25 1 Feb; 31% Dee 
73%g 74lg9 72 74 73 74 7212 73 705g 73 701g =7114|176,200| Pennsylvania. _.....---.--- 50} 61%June19| 7412 Dee . 56% Jan) 68 Odi 
32 *30 32 *30 32 *30 32 *29 32 *30 Se teenies Peoria & Eastern.....--.-- 100} 25 Mari2|; 37 May 20 Jan; 46% July 
151lg 1515g; 152 15212) 151 151 149 149%) 146 148 (7143 145 2,200|Pere Marquette-_...-.-.-- 100} 124’%g Feb 9) 154 Nov 27 11413 Jan} 1401, May 
*951o 9712) 9714 O71s) *97 9812) *97 9712} 9714 9714) 97 97 100} Prior preferred...-.-.-- 100} 96 Oct31) 101% Mar 28 Jan} 00% Dec 
*95 100 971g 9712) 95 95 *94 97 *94 97 *94 97 a es  eemen 100} 92 Nov 13} 100% Mar 30 8 Jan| 971, Dee 
152 153 151 1651 149 150 150 150 145%, 148 140 141 2,000) Pittsburgh & West Va-..-100| 1214 Feb 20) 163 Oct 9// 12219 Jan) 174 May 
104%, 106 | 10453 10812) 10814 1107] 10712 10912) 103%, 10712) 10314 10612) 23,300) Reading __........-.---- 50} 9414 Feb 7| 119%gsMay 10 Jan| 123% June 
#42 43 #42 4312, *42 43 *42 43 *42 43 *42 Ge. ¥ saecau First preferred.......-- 50} 41lgNov 1) 46 Apr 9 401g Jan) 431g Deo 
*48 49 481g 481g) 4812 4812] *4812 4919) 4814 4814) 48 48 900] Second preferred.-..-.-.-- 50| 44 Jan26| 597%3May 1 Jap; 50 Feb 
*66 69 *66 69 *66 69 69 77 *70 73 70 70 1,700} Rutland RR pref_.-.---.-.-- 100} 60 Feb21| 77 Dec 5|| 43 Jan) 69 May 
1185g 119%g'z7116 116%! 116% 117%g' 116%, 117 11514 116 113!g 11412! 8,700/8t¢ Louis-San Francisco....100| 109 Feb 7! 122 Mar23‘i 100% Jan! 117% Jun 
961, 9633! 96%, 96%! 96 96%| 96 9612] 9512996 | 95 9512] 6,100] 1st pref paid-------.--- 100| 945s Oct 10] 101 May21}} -.-...-.| ..-.-.-- 
1181g 120 | 11753 120 | 120 12214; 118lg 1215g° 112341118 | 10113 111 } 27,100\/St Louis Southwestern_...100) 6713 Feb 8] 124!gNov10}} 61 Jani) 93 June 
790 0386 « 92 *91 94 *91 93 *91 93 92%, 923%,4| *91 92 a rr wee 100} 89 July 14) 95 Jan 9424 
*17 18 171g 175g} 175g 18 17% 18 1714 17%) 1712 1734! 13,100)Seaboard Air Line___----- 100} 115sMar 3) 301g Jan 
*21 22 *20 22 | 21 2112 | *20 22 2114 2144) *20 21le 900| Preferred......-..-...--- 100} 17 Aug 4| 38 Jan 
12614 12714) 12514 126%' 12512 128 | 12512 127 | 123 126%) 12212 124 | 19,800/Southern Pacific Co------ 100| 11753 Feb 7| 131144May 
1477 1477g| 146g 147% 14514 1467s) 14512 146 1421, 1464s) 143 143%) 9,100|/Seuthern Railway-..--.---- 100] 18912 Feb 8] 165 May 
981g 9953) *99 1001s) *9912 100 | 100 100ig) 100 100 98%, 98% 500! Preferred._....-------- 100| 965gSept 25) 102% Jan 17 
*126 129 128 129 127 127 125 127 125 127 12312 12312 230 Ht pew big & Ohio certite... 108 100 Jan 13} 15912 Jan 20 
#170 178 179%, 179%4;*%175 178%) 172 172 171% 175 171 171 800) Texas & Pacific......-.-- 991g Jan 3) 19453 Oct 23 
35%, 357s) *34 35 ; *34 35 | *383 3412, *33 863412] *33 3412 100/Third Avenue__..-------- 100 281g Jan10| 46\gMay 3 
367g 3673) 35 3614) *35 37 36 «36 | 37 38 35%, 3544) 2,100|Twin City Rapid Transit..100) 32'4Sept 5) 56 
99 991g! *98 9812) 98 98 98 98 9712 9712] 9812 Q8le 440| Preferred.....--.------- 100} 945g Oct 30} 107 F 
215lg 2167) 21312 215% 2141g 21612] 21253 21412; 20653 214 | 2061g 20912] 17,600|Union Pacific........---- 100} 18612 Feb 6) 2247s Nov 12 
831g 831g] 831g 831g) *83!g 8314) *83lg 8314) 831g 831g] 831g 831g! 1,000! Preferred......-.------ 100} 821g Oct 3 Jap 
7914 8012} 7812 80!4; 7914 80l4) 77% 7914) 75 79 Zi - FB 11, COO Wake. G .. .ocncecacceus 100} 5i ¥Feb18) 96%4May 1 
921 94 | *9212 95 927% 9273) *90 94 93 «93 92%, 93 1,600] Preferred A...--------- 100] 881g Feb 7) 102 May 18 
93 94 | 93 94 | 93 94 oS 8 i°90. 8 1° Boric DO De... caus 100] 87 Feb 4) 991gMay 18 
4414 44%] 4373 45%) 4413 45%) 4314 45%) 40% 44%) 40 4112) 22,300) Western Maryland......- 100} 31% Feb 8| 64%May 10 
48 | 4412 4412) 4412 4412} $43 46 | *39 42 | *39 42 | 400] Second preferred...---- 100| 38319 Feb 8| 54%May 10 
32 32le] 32 32 33 347%] 337g 337g} 3214 35 32 33 4,100) Western Pacific.......... 100} 28% Feb 7| 3714 Jan1 
5544 554) 55 56 57 581g! 5853 5853) 58, 60 57 5812! 7,200] Preferred.....-.------- 100] 521gAug15) 62% Jan 6 





























= @ Bid and asked prices; no sales on this Gay: 2 Ex-dividend. a Ex-dividend and ex-rights: » Ex-rights. 0 Bx-div: ofl’: the shares of Chesapeake Corp. stock. 
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110 1 *111 112 * 397 | 402 42 4614 4812 551g) 2,700 a Lead---..--- No par 14% Jap 1 June Rep 
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26i 2612 25% 26% 237% ian" 1232 12312, °123 124 |*123 a fo gt ~ xaimnnenmmaptaed tee 33 Nov iol] ae Abe wan Dee 
a. a. can 1231g #12 | ls He i Rs Be 7 300 ’ --Mi 26 19}| 28% Apr 98 Nov 
124 *12 | 148% 15 % 12) *11 1 es a gee a Maia ” T00 79% Nov Jan} 
“T46, 14bte “14bie 147 iis ise in ag | oti nde 13:400 Amer Agrieuiturai Giem..{00] 15% Feb “Abs Jan 3|| 56% Jan] 65 Bept 
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2238 7212 74 2 130 ; 128 130 , 61 61 | * 17 1,400 Am ferred. --.-...------ par 49'3 Jap 117% Feb) 128 Jan 
128% 131 *61 62 | *6 lle 171s) 1714 1712 on 0! 55 | *50 40 57,000 parang Boe os Shoe & F.... 00 2614 May 21 4 Aug| 98 
$71. 18 | 17% 72! 1714 Sis! 41% 43%! 39 43%| 36% 331 ..’..-| Pumibebdea------22. No par oer wee he tin Dee 
7 2) ae oS ee ae 421g 441| 42 ty hein ner Brown Boveri ia 100 Se rey tel sas” deni tain Dee 
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ae 3 3° aon 301; 128 #12015 128 51? 517] 50%, 50m| 480) Pre Can--.- Soil jus Sa] ihats duno Oct) 134% June 
45 46 *12014 125 j*120 4 1619' 1514 16 51 51 5012 10253 196,700 -— eoccceces par 13713 Mar 31 = Dec} 103 Sept 
#12014 125 - O71 98 105%] 98% 41!2} 1,400] Pre Car & Fay oe ot 
15 = 15% Ig 52 | 52% 105'g 107 14119] 14112 1 - a lene . 1 Oct 20: 4912 Nov 30} .... .- 110 Dee 
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107 107 9614 9612 961g 10 *91, 10 35. 37 341g 81,1 9,600| Amer Ni istieinaie 13914 Nov 28' 10 Jan 
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100'2 100 ee lis’ 111” ies 171. 174%| 170 Sols] S2lg 58 i 100| "Preferred Neenah Dec 90 aaay tall 66 appre 
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58% 587% 6 1161s * *15 1lg 411g} 4012 eee ea 821, Dee 
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884) 3714 371 453 45g 90 260 26812! 22, vo wong eee ll, Jap 
oh 8] tt of*] 8" aot] at® of sa 2 age | leer it da] 21g 
901, 901, rd 280 | 276 28 “y 1371g 1371g)*1371g 20814] 20512 209 “10 ino oe dries_.No 6514 11613 May 
73715 13714] 137 | 137 loz 193 "| 1o9a iis lies time 1,28. ,00, | 24.600] amer Steet Foundries. Ne ut 68% Oct 
1 4 * yl %) 5 270) | Preferred. --------..-- 
oigl ME | 1800 a “Ta "Bud s5,g00|amer Sut common 14 3a0| 165% Go 
1 2 1 8 600) | Preferred. ......---- jov 
ie + {i anil 111% 1a , 06%, 108 | 106 108 4,800|am Sum Tob------—__No p 120 iss moe 
otal a Nr ee 1087 10 > ie -h tee * 174 17| *"90olAmer Telep @ Teles... 110s Jan| 120 Dee 
91 *108:2 1087, 8 5634 *17 20 |. 17%4 1g) 29,300| Amer Tobacco co 1 146 ©Feb 
"10812 1087s 57 *18 = 21 te 193s) 18614 180s) 20.300 American B......-. 15% Sept 18 119% ov 16 gone 
57 off 20 92%) 18912 212 180 5 ag onmmaneone te 1 te 
itt | a dtl fae otal ty id fie ao | Has ft se a 107 Nov 28 %, Ss) ase 
194 180 181 1835s] 179 18312 *120 121 120 i ag ~ — ebemneete 62 Junell 997% 33% Jan 
1b4 184%] 17912 183%| 180%2 Soul ies ise | ise tenel ioe ieul tte Hg - ages 98 Oct 5 161g 
184 184% 120 |*120 1 ME ARF 112%g] 112%g 112!2) 600/Am Wat Wks 4 July 27 S6is Ja 
ig 12013) 120 139% 139% 112%4]*11012 64 66%! 43, egg ora 5 6% 264 Ost 
13015 itis 110% 110% ee G02 ion 400° 108" i Mei! 17,000! Ameriean W 100 TOtpJune 20 a5% by Fes 
1 100! + cont ton dak Ge I 
“a bors #100 10034 "27g 2088! 27g 2875) 25%g aa 13° 18] 1’300lam Writing Paper ottecNo pe 34, June 12 a 51s Fob 
lie ie + i 2 - G0%s| 58% G1u 57% Gols “13° 154) 1.800 mer zine, Lead & Smelt_--26 o* te 1g 41% = oo 
1 aR age RR 131 Dee 
571g oe rf 42 rt 48° "ile 4853 o. 3 ¢ 38t2 15, 500) Amer Prelerred.———- ----- Mining _ 50 + = 108 = Feb 
#13% 44-2 46% — ie ee 528,500' Anaconda "is, MidI'd.No par 112 Oct 27 79 15% Ja 
at 4b%| 427 44a dete : 1 02 109 | 98 10a 20,700 Archer, Dan'is, MidI'd..No 1 Jan 3 Bla Sig Jan 
4412 457 a. { ies trae! aka 108 12} 100 102 Preferred... -. .. pref-..100} 86% 16 5 Jan 
r 1212 102 10412 14 230) Co (Del) 25} 11% Jan 86 
99°3 100 + 111 | 109 1 1057, 110 1144 41% 1 3,900: Armour & is clags A___ 6%3 Jan 10 60 Nov 
seo tiatt iteulontte: ine | atk” ane | ues 93} *93 9312| 3.900 Armour of Illinois class A... - on mt 31 en 
102 10312 113% 113% #11312 1 93 93 | 93 7 | 16 1612) 50, os al apa ope 100) uly 23 40% Nov 
- 93 1612 1 ol cae fe 3514 July 114633 
“ee os | een oenl oot 17, | 16l2 168 873] 84 7 sual Asnela Cansiatite Gane iio oa 29 July 20 10013 53%: Nov 
wm, tel i at en me os i ss senl ont eat 7,900] Arnold Constab in a Eek 391 Feb 
171g 177% 9 912} 873 98% 84%, 85 re 45%] 41 44/1 ‘800, Artloom Corp--......-Ne 1 16 4 June 13 35 oon wer 
914 Ole 85 85 85 4llg 4412" 41l4 3212] *30 3212 Ry ay Se No par; 40 Feb 18 308s 4 Nov 
85 85% +r 4212} 41% 42 3214 3212) 32 103 103 se gy eae Pls “ 18 20% . 
2 3235 + 107 aa {7 See) Aaaee Dey Goede... a6" Feb 27| G64 Oct 3il| Jou Mar| alm No - 
42% 4212 32. 32 323g 05 | 103 103 |*__ 14 75l2e] 6512 780| Associated Oil 8 Line... Ne par Smee noe 19 Aug 
321g 321g 107 | 103 1 687g 7433/ 641, 8 48 48 AUIG&wis wool 100] 3 Nov 30 3i] 1 : June 
103 \*105 65% 68!z 48 | 48 4 ET 25; 50 118% Jan y” 
rs? 615s 3 47% 48 45% 47 | 4553 = ton 581g yes Atlantic RE ye * 109% Dec $| 107 
47%4 47%) 477% 48 | 47ig 48 58% 58%) 5812 5614) 50% 54ls oe Preferred_.-...----- No par| 63 July 24] 1101gMay 3 131g App 
ont, Oo | sole pe ie lived 16" tart 700 Atlas Powder _--------Ne 100! 103 17%June 6 104 Jap 
+ te el ase” tT oe he BE 109%| 103 1oate eat vibe <-agummae amma Bese, Ste & SaMag 16 i. a 
51 116 116 9812 10 lz 10419!*104 , | er par| 4% Jan 39 Jan 80% Nov 
SS aeeluee ae | ae 104 12% 12} 11% 6 | 1,900)Austin, non-voting -- .- 58 Oct 29 34% Nov 27 42% Des 
*104 10412 1 12, 12 | #126 ‘ols 64] 16 '} 1.allcene ee cee ee ee ie seat 46% Nov 
2. 12 | 6% 6% *31 3412] *31 5 een Capes Anat moon S Aug 31 4 65% Beps 
“120 124) 1 7g) 6% 31 31 | #3 ig} 61 61 :900|Autosales Corp- ---50 ee tak 143%, Jan 
71g 634 1o| #31 3412 219! 601g 60lg 237s} 8,900 rred.-....---... 43 Mar 3 125% Juig 
35, 35 |: 3a “Se 35") 28 Sn" 7 ao a ee Gat Rasor “A” Ne per 335 June 11 ror San 5|| 106% Marl 110% Dee 
2 1 2 , Bald ..100 5 E — Recactedercret [pete 
36s 271g 3 . 371g 387% ae Prt *45 os 02g3% eee 00 eS dln sci tna ~~ f,-100 10714 ~~ * 3514 Dee i = “toe 697 oe 
rae rid asi Ss lsane” oon lose 260 "hia: uae an 310 peseorest Ga & Cs --No a4 Aug 20 oe on 12 20% Oct HH Fes 
455 260 |*2 118:2 1181, 108 108% eee pga No par 12 2014 Oct 
*237 120 1087s 109 5 Ho ene pe oa 20 June 11g Nov 10 109 Dee 
*237 260 118 118 |*118 8%,' 1081, 109 3 35 3412 3 5,000|Barnett Leather lass A_.___ 25 June 14) 5lls 1|) 49% Jan Aue 
118 118 08% 16934' 108% 10834 33144 35 36% 31 27 8628 '800|Barnsdall ee Oe Beenie 25) 2 June 20 eat on 101 Jan} 110 June 
108 106s) 108% 109% 106 33%] dats oa% 411, 455| 40% 20% Wn" 00) “Claas Bonn oon Ne T00| 104 June 19| 110% Mar 4 ais Nor 
35 = 3514 23te 24 | 23% 237% S5ig 4473] 41% 4214) *40 = 41 ye or ed 100 + Mar 16) 2412 Dec 3}} 50% A pa a Jap 
ton del aan abt! aon an tite tid tak aed ae it 5, First preferred... - - - eS) en a oe Dee 15%3 July) 27% 
461g 4414 *42 04044 712} 108 11412 105 390 po ggg te 20) 70% July 22 Jap ia atitih tike cul - 
104, 106,102 100 | 105 105 | 103 1071 “BEE 289] (21 "2100 200 penam Oi woven] Bene Basa © 
10812 10. 2414 Hem’ t pref...| 8255 ° 
“Toate , AGA O82 S32 28s 37 89 | 832 oes “Bt 13%) 3, ‘Sool Relcian Nat Rys part | 
211g 217%} 2 ne 92 881g 90% 13:2 1312) 13% 1312 S412 84!2] 1,6 
85 8612 14 135g 13% 85 | *84% 85 
= 3 1312 ‘ 847% 85's} 85 
847% 85 84%, 84% 

















@ Ex-rights. 
BO sales Of this Gay... z Ex-divicend, 

prices: 

® Bid and asked 
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New York'Stock Record—Continued—Page 3 3213 
Bor sales during the week of stocks not recorded here, see third page preceding 
> SS —_— —[ 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pt PsA 
for NEW YORK STOCK On daste of 100-share lots Year 1937 
Saturday, | Monday, | Tuesday, | Wednesday.) Thursday, | Friday, the EXCHANGE 
Dec. 1. Dec. 3. Dec. 4. Dec. 5. Dec. 6. Dec. 7. | Week. Lowest | Htghest Lowest , Highesi 
a 3 ver share | $ per share | $ Indus. & Miscell.(Con.) Par \ 
per share | $ per share | $ per share | $ per share | Shares \An ° é -) 8 share | $ per share |\$ ver s $ per chert. 
961g 96%) 94 9614] 9514 9612) 9412 905s 95%) 881, 91 8,500/Best & Co.--......... ‘0 par Jan 19} 102 Oct29|| 40% Aug) 595: Nov 
7914 77% 7973| 7853 8014) 7612 79%4, 72 7813] 7253 757|173,800 Bethlehem Steel Corp-.... 100| 651%June19} $5-s Nov 26]| 48% Jam) 6613 Sep’. 
. 123 123 | 12214 1227) 12214 12219) 12253 122%) 12214 12212] 122 122% 2,900|Beth Steel Corp pf (7%)-.100) 116igJune 29| 125 Apr 13]| 104% Jan) 120 Des 
4312 4312] 4312 4433) 43 43 44 45 44 44 42 43lc| 3,800|Bloomingdale Bros....Ne par J 47% Sept 15|| 34 June! 62% Nov 
#10912 1 10912 10912,*10712 110 | 10912 10912|*10953 10934|*10912 1094 70|_ _Preferred.-......-.... 100} 10913 Jap 11) 111%July 3]] 1001g Jan| 114 Nov 
, #11812 119 | 11812 11819} 118% 119 | 119 120 | 122 122 | 11912 11912 940|Blumenthal & Co pref..... 100 June 122 Dec 6} 46 Jan| 95 Des 
78:2 79 78ig 79-2] 78% 78%| 79 79 78le 7912} 78 79 | 4,100/Bon Ami class A....... No par Jan 80 Nov 22i| 63ig Jan) 60% Dee 
10%g 1012} 101g 1012} 101g 107} 101g 1012) 912 10 8% 9%) 8,100 Fisheries. .....-. No par 4 Jap 121g Nov 16/| 413 Sept; 8% Ap? 
65 66 | *60 66 66 601g 60%) 5912 60 1,C00}_ ist preferred........... 100| 41% Marl4} 72!sNovi14|| 36 Sept; 657% May 
167 167 | 165 16614 166 170%| 16912 171%s| 165 170 | 16312 166 | 17,200)/Borden Co... --.-.-...... 50] 152 June 19] 187 Jani11j} 16712 Dec) 169 Des 
*15% 1714] 15% 16 | *16 17%4| 15% 15%) *16 1612) 15% 15% 600|Botany Cons Mills class A_50 ee 23 Jap 4|} 18 May) 801g Gept 
52%g 5314) 51 52% | 5lle 5310} 5llo 53%, 47 53 45% 493;|151,700|Briggs Manufacturing.No par) 21lg 4| 6353 Oct 16}} 191g Sept) 86% Feb 
415 45, 45g 453) P4419 434 453) *41, 458 414, 414] 1,200)British Empire Steel...... 100 lig Jan 10 May 25 ‘4g Apr 2 Dee 
7lo 71a) «#538 *6 77g 753 73| *6ig 733) *61g 738 200} 2a ferred. ........-- 100 2% Jan 12 Feb 1 1 apr) 7, Dee 
70 7012] 62 70 68%, 697| 6712 69 69 721s] 6712 6912} 20,000/Brockway Mot Tr-...- No par| 45i2June THe NOT OH acdc Gece] cone dba 
e #137 147 |*137 14214/*136 142 |*136 140 |*137 143 |*136 142 } ------ erred 7%........-- 110 June 21} 149 Oct20;} -.-- -.--| ---- ---- 
*310 375 |*315 375 |*310 370 |*300 370 |*301 370 |*302 370 | ----..- Brooklyn Edison Inc..... 100] 206% Jan 10} 325 Nov 28]| 14813 Feb; 226 Dee 
19412 19734) 19112 192 | 190 193 | 188 189 | 183 187 |z171 179 5,000|Bklyn Union Gas...... No par| 139 June 13} 203% Nov 30}| 89% Apr) 157s Dee 
*4615 47 463, 46%,' 46% 4! #4612 47 4612 4612' 46 {$4612 1,600 Brown Shoe Inc.----... No par! 45igJunell' 5512 Apr 5!! 3019 Feb! 50% Der 
53% 54%' 531g 55%4) 5412 55%! 53le 553g) 511g 537s/MF501s 52 | 25,300 Brunsw-Balke-Collan't.No par 271g Feb 20} 62%Sept20|| 25% July| 38% Jae 
37% 38-2 381g 38%) 37ig 3812) 371g 3773 3512 373g] z341g 3612) 16, 700 Bucyrus-Erie Co.........- O| 241g Feb 18} SO%June 2); .... ----; ---- «--- 
481g 48% 463, 477% 471g 4919) 47 47% 4514 48 | 74453 45%| 14,500; Preferred...----....-..10; 33% Feb 17 May tine atipe 
124 1241g 123 124 | 122 122 {#121 126 ;*12112°127 |*121 121% 600 Burns Bros new clAcomNo par 1g Feb 17| 127 Oct 29 125% Jae 
*35 36 | 35% 36 3412 35 34 343% 34123 3410) 33 33)g 900, New class B com....No par 5%Mar 8) 43%June 4 34% Jas 
10514 10512 #10412 105 | 10512 106 |*10412 10612 10512 10512,*1041!2 106 220: Preferred. ........-.--100} 97% Feb 21, 110%June 11 100 Jas 
190 198 | 190 196 | 190 195 | 192 199 | 194 201 | 19412 196 3,400 Burroughs Add Mach..No par| 189 Jani4} 201 Dec 6 145 Des 
8014 851l2) 83 88 80 84%! 801, 8314! 70 814! 6912 76 | 61,800 Bush Terminal_--..... No par; 50 June20; 88 Dec 3 69 or 
*109 1095s) 109 109 | 109 109 | 109% 109% 109 109 | 109 109 160% Debenture_._....--..-100) 104% Aug 16) 115 May 21 111% Dee 
e #11612 118%! *116i2 11834! 11612 11612 11612 11612 *11612 118%4)*11612 118% 20 Bush Term Bidgs pref....100| 131 Aug 11912June 15 120 Aus 
10% 10%4| 012 10%! 1014 10%, 1012 11 j 1083 11 1012 10%} 6,900 Butte & Superior Mining...10) 8% Aug 6) 1 21 11% Jas 
10% 1112} 10 1053; 912 10is' 9 9 85g 93g 812 9 | 48,000 Butte Copper & Zinc........ 5 41g Jan 1 1214 Nov 30 5lg May 
43 4414) 43 4414! 4514 4853) 4612 49 4319 47 421; 4312} 23,100 Butterick Co... -......-100} 40 July 13) 6712May 15 61% Feb 
178 18312] 1731g 19410| 188 198 | 18934 203%4' 1861, 206%] 173 193%) 63,500, Byers & Co (A M).....No par; 9013 Jan 16) 206% Dec 6 102% Dee 
#112 11215] 11212 11219! 1131g 114 | 115 115 | 116 116 |*11412 116 70! Preferred........-.--- 100 116 Dec 6 1131 Dee 
105 108 | 103% 105 107 107342101 104 97 100%] 9412 99% 5,300 By-Products Coke.....No par 114% Nov 28 9213 June 
7673 77 763g 7612' 76%, 76% 771g 7414 76 74. 7412] $6,500 California Packing--... No par $253 Sept 17 79 Des 
23 32 | %23 35 27 28 | *23 32 *23 32 40 California Petroleum...... 25 36 Sept Of) .<.- cece] aap <ee- 
3lg -312' 31g 3%! 3le 3%' Sig Blet 3%, 314  333|F17,900 Callahan Zino-Lead-..-..... 10 5%, Apr 30 3% Jan 
120 122%, 118%3 12212 11812 12012 11614 119 113144118 1101g 11414|/§29, 200 Calumet & Arisona Mining .10 133 Nov 20) 12314 Dec 
43} 42% 43% 4114 4253) 40!5; 42%) 3512 39% $57,800, Calumet & Hecla....-....- 25 47%3 Nov 8 24% Dee 
ive pind 781g 79 | 781g 79 ; 78 7812, 76 g) 78%) 7453 76lzi8 20,300 \Qanade, Dey Ginger Ale. ie ger 86igMay 8 60g Aug 
. 4753 46 4733 46 461, 457% 46 | , 4573! 45 | 453s! 6,100 Cannon Mills....... --No par BS CEC IE cack Kxoul ctne San- 
p 475 |*460 475 | 470 470 |*460 475 | 453 7453 |*440 450 500|Case Thresh Machine. .... 100 515 Nov 23j] 182 Jap] 288% Oc: 
#124 128 |*123 128 | 127 127 |*125 127 | 124's 125 | 123 123 50C| Preferred.............- 1 Mar 30/) 11 Feb} 129 Dee 
43 434] 41% 43 42 427) 4lle 43 40 427] 381g 41 | 37,00C Central Alloy Steel.---No par Apr] 33 Ap 
2012 215g) 1953 20 20 20 | *1912 20 19 20 191, 1914] 1,800|]Century Ribbon Mills..No par Jap} 16% Aus 
83 79% 81 |*78 =83 | *78 83 79 #79 78 78 Preferred........----- 00) Jat) 88% Dee 
116 1173s] 11112 1161g| 112%g 114 | 1091s 112 | 10212 11014] 10012 106 | 72,900|Cerro de Pasco Copper. fe ow June}; 7213 Dee 
2914 2934] 2914 2953) 2812 oe 2814 3073' 283g 304] 2814 2853 21.400|Certain-Teed Products. Jan) 66% May 
80 80 81 81 | *82 *82 90 | *82 90 | *82 90 200] 7% preferred.......-.- ° {00 thine eitin 
80 83 813, 831s] 79 81% 79 7912 79 8014] 78!2 7812 > OED. an cncn-<e 0 par 78%, Aw 
21lg 21%) 2073 21%4' 1912 23 2llg 24 1814 2214] 19  2012\F66 ohana Sevenas iddtNoper 14 Mao 
351g 365s) 3212 35 337g 3612) 36 37 33 367s) 3212 33 41,600 ah advan & 264 May 
7653 7814) 76 7753| 77 78%| 763% 78% 7412 77 | Z70le 72% $7 200|Chean baie abel oes r4 
* 14914 15214) 150 = 151 15319! 152 15214) 15012 154%! 147 15012] 5,300|Chicago Pneumatic Tool. -.100 1 
*33-g 3414) 33%, *33%, 34 | *33 34 *33 34 34 34 370|Chicago Yellow Cab...No par 47 «Oct 
49%, 50 497g 50 ‘| 49 497g) 49 4910} 4814 4973] 4714 487] 5,000 case sege 
60 63%, 59%, 61ig° 6053 64 61 63 58 6212} 561g 4&9 | 66,900/Childs 65% Aus 
7014 74%3' 69 71% «6©71!g 73 | 76853 71!l2| 60%3 69 6114 65331/109,000}Chile Co 44% Des 
*75ig 110 | *82 120 | *82 120 *82 120 | *82!4 105 *8210 105 | ------ 90% Dee 
1271g 130 21251g 127%’ 1271g 13214) 12853 13512} 12712"137%! 12214 132 |1214500 6313 Dee 
5212 53% *5212 53% *5212 53% 5212 65212; *52!2 5312} 52 S52le2 140 54 Dee 
10614 10714 106 107 | 10612 11 1091g 113%) 107 11314] 10512 10712) 18,300 6413 Dee 
70 7014 69 697, 68% 69 68%, 691g! 68 * 69 6712 68 3 6514 Nov 21 8413 Oct 
0116 #118 118 118 118 4118 ‘e118 118% *118 118%, *118 118% 110! 11453 Nov 7 125% Nov 
167 168%4| 16612 16612} 166 167 16512 1667s} 165 1675s] 162 16353] 5,100)/Coca Cola Co 127 Feb20| 18013 Oct 15 Att ADI 
5912 60 5712 5934] 5714 577g) 571g 58%) 5515 577s] 50%, 54le 19,400|Collins & Aikman 50 June25| 111% Jan 3 1 Dee 
*9l.o9 94 | 991 94 | 791 94 | *91 94 9lig 9114] *91 94 Pre: Nov 22) 109 Jan 3 100% Des 
73% 76 7214 73%) 73 75 72 73% | 6714 7214] 6512 69 | 28,200j/Colorado Fuel & Iron $412 Jan 31 96% July 
103 10412] 102 10414] 10512 11112] 108 11219) 1031g 10934] 10112 10712] 36,400|Columbian Carbon v t cNo par 11212 Dee 5 10114 Nov 
1341g 13512] 13012 1337] 13112 135%4| 130%g 1347s] 125 13112] 125 128 | 45,900|Colum Gas & Elec 1387s Nov 28 98% May 
107 1071s} 107 107 1071g 10714; 107 1071g|*106%4 107 |*106% 107 Preferred 1101g Jan 3 1101g Dee 
5512 597g) 561g 5914) 5614 5812) 50 57 47%, 5312) 70,000|Commercial Credit..-.No par 71 Nov 23 2413 Des 
*251o 26 | *2512 26 26 48626 26 48626 26 26 | *25l2 26 230 ferred 27 May 8 241, Sept 
927 2714) 271g 271g] *27 271g 27 271 2714 2714] 2712 2753 620} Preferred B = 27' 1l 25 Dee 
1007s 1007s} 10014 1014s] 10012 102 | 10112 163 | 100% 101%] 100 10153} 2,840] 1st preferred (6) (65%) --100 107, Nov 22 8%s Dee 
13514 137 | 132% 137 | 133% 136 |z1307% 134 | 126 1297s] 12212 126 | 22,400,\Comm Trust. ...No par 140% Nov 1 62 Dee 
*____ 107 | 1013, 101%|*___. 105 |*104 105 |*104 105 |*104 105 230 109 May 14 102 Des 
#942, Q5l2 os 9512] *94%3 96 *931l2 9612) *92%, 97 *92%, 97 200 981g Aug 20 98% Dee 
291g 307 30 | *28 2912 2912) *28 2914] *28 30 2,300 307g Dec 1j| ----.---| ---- --- e' 
235 24012 233 4 231 235%] 230 235 | 2251, 23612! 22012 230 | 10,800 FB nm Solvents..No par 25014 Nov 23 203 Sep 
98 100 951g 97 9512 98 921, 9612} 9012 95 | 27,000;\Commonwealth Power.No par 10012 Nov 30 78% pt 
7514 7514; 7412 784 7514 76 75%, $81 7612 80%! 763, 8014} 5,300|\Conde Nast Publica...No par 84 Oct 13 &3 
: 271g 2733: 2612 27145 2653 2714) 27 2812) 27 2912; 2612 2712/146,000|\Congoleum-Nairn me... 0 311g Apr 17 20% Dee 
8212 8433 821g 85 8514 86%, 8714; 807%, 8673] 791g 8212] 68,800;\Congress Cigar -.------- 8714 Dec 5 881g Dee 
lig llg: *1lg lg, Ilg _ iig 1g Ng ly ile 114 114) 1,200|Conley Tin Foil spd. Ne pe 3%May 1 53 Jan 
9312 93% 9412 9312 95 943g 973g 9512 100 53g 971g) 26,700 ----No par 100 Dec 6 86% July 
98 | 98 ae 97 98 + *96 9712" *97 98 300! Preferred (6)------.--- 100 104 Sept i3i! -... ..--) ..-.---- 
27 27lo] 268, 2712} 2614 267%3| 2612 2673) 2553 267%] 2512 26 7,300|Consol Film Ind pref..No par 2912Sept 10 wsae s205 
10633 10914] 10333 106 | 1051g 107%] 10313 10614] 98 10573! 97 1017%|463,100)}Consolidated Gas (NY) No var 1704%May 7 126% Des 
9912 99lo} 9914 9912] 9 9912] 992g 993,] 9912 997s; 991g $93) 9,800] Preferred_...------ No par Mar 28 103 Dee 
47g 5 4% 6 5% 6612] 5% «6 5lg 57g 47g 514] 32,300}Consolidated Textile...No par 612 Dec 4 7's June 
2212 2212 2 2212} 22 2214) 21%g 2214) 2212 25 223, 2333] 9,000/Container Corp A vot..No par 36 Apr3Ol| ---. ----| ---- ---- 
101g 11 1012 107%] 1053 107%] 1012 107%] 103; 1173) 10%, 1133] 17,500} Class B voting.-.---- No par 100g ADE SON sane ogee! coke otse 
38 3812] 38 3912] 385g 40%) 40 4114) 40%, 44 40 4114] 34,500/Continental Baking & Ao 907 Jap 74% Jan 
71g 71g 7 7l2 4 COS 8 71, 8lzg Zig = 71g ss 400] Class B__..-.------ No par 8% Oct 2 I 
88 8733 88 8812 89 895g 89 9033) 88 88 | 5,000) Preferred_.....------- 100) 961, Jap 97% Nov 
2 6lle] 695s 60%) 691g 604) 59 59%) 55 59 5456 50. 109 Continental Can Inc...No par 128%Sept 4 86% Dee 
125 12519)*1243, 126 |*1253; 126 |*124% 126 | 125 125 |*125 126 Preferred... ...-------- 126 Junc 
89 8912} 88 89 8712 88 867g 91 877% 92 8612 8753) 15, P+ Continental Ins......----- 10 947, May 93% Dee 
18%, 19 1812 19 1815 187%| 1814 187s! 1714 1812] 165g 1714) 82,800 Continental Motors--.--No par 2012 Nov 19 18% Jan 
91 92 9210} 91 91%| 90 91%! 88  91%4| 87 89 | 42,500\Corn Products hoe 94 Nov 28 68 Nov 
*143 144 | 143 143 | 143 143 | 143 143 }*143 145 [*143 145 80 Preferred REE 146% Apr 1 142% Des 
82 847%) 83 8612} 82 8453) 791, 8314! 77% 814;) 70!g 78 | 92,100 Coty Inc._.-.-------- ‘0 par S97g Nov 23]] .-.-----| ---- --<- 
843, S514] 84 57g} 841g 8414) 8353 84 815g 8344) 7914 8173} 10,400 ‘Crucible Sisel of Aiaerion..100 Feb 06% Ma 
#112 114 |*112 114 |*112 114 |*112 114 | 111% 111%|*100 110 100i Preferred.....-------- 100 121 May 11 115 Sept 
241e 2514) 24 25 24 243; 24 2412 23 £2410) 22 23 | 13,900 Cuba Co....--------- No par aMay 8 84% Jap 
5% 55g 57s! = 58%, —i7gi lane lag] 514 53} 3,900 Cuba Cane Sugar------ No par 1 10% Jap 
184 18 18 Ibs | ey led tet fee i is | if) tral See Omeeieeees tea iat Aug 18) 2aMaMay 26 Sei Jan 
1814 1g 8 2 217% 4 1 18 17 17'4 ‘on 8 wien? 3 Aug 
*9510 99 *___- *__. 98 | 994 98 *9553 Q8lel *955g 977%) ______ a + aS 9512 Oct 11! 108 Feb 1 107 _ Auc 
7 7% 77 et 7 71g 7 7 61g 67g} *612 7 3,100 Dom’can 8 ae 5 Novi?| 123 TJan 4 18 Jan 
68 67 6773 67 6714 65% 67 651, 66 6353 6614] 10,400 y pri scosenm 54 Jan 3) 784 Aug 21 68% Sept 
148 15219) 143-2 15314 150!2 15473 14514 15014) 140 1517s} 133'4 1445) 85,200|Curtiss Aer & Mot Co..No 53'g Feb 27| 192%May 16 69% Dec 
9206 225 |*207 225 ,*207 225 *206 225 | 225 22514!*210 238 200 "s Sons. ..---- o par| 144% Jan 13) 230 Oct 16 162 Oct 
*121 125 |*121 is | = 133 *121 138 121 121 |*121 125 30| Preferred (7)---------- 1 16 pF a ad 107 Apri 125 Dee 
6412 6412) 64 413° 763!g 64!lg 6314 7g 63 631g] *61!1g 63 2 400|Cutler-Hammer Mfg-_-..---- 10 une 2Nov 22)| ..-- ---- ahbe onnen 
57. 57 | 574 574 58 68 { 57 58 57. «57 «| #5614 58 900|Cuyamel ee OS --+ee par| 49 July 27) 63 Octlij| 80 Apr) 651s Oct 
6453 65!2]} 6153 64 6212 637g 61%, 63 5914 621g) 54 773) 29,200) Da’ n Chemical __--.- No par| 34% Feb 18) 68% Nov 26 26% Apri 4813 Des 
3812 39 3814 3812' 39 393; 38%, 397g) 38l2 39%3} 38 3812) 3.400)De Securities. ....- 53} 36 Oct19| 49% Apr27|j --------|] ---- --- 
12312 12384} 12312 12312 125 it 124 124 | 123lo 12412/*12412 125 490} Deere & Co pref-_.-------- 100} 11512 Feb 1] 126%May i5'| 1051g Jan) 1251 Nov 
216 216 | 215 219 | 22014 2 | 220 221 | 21612 219!2| 21512 21612] 2,800 Detroit Edison..-.------- 100| 166% Jan 1ij 221 Dec 4/| 133g Jan) 170%g Dee 
56 «56 55% 5613 55lg 56% 54 5612) 545g 567s! 54 5434! 5.8001 Devoe & Raynolds A--No par} 40 Jan 3} 61 Apr 16) 361g Aug; 42% Dee 
#11219 11512)*11212 11512 #1129 11512 #11212 11519 *11219 115%2|*11212 115!2! ______]  18¢ preferred_..-------- 100} 108 Jan 9] 120 Mayi6,; 101 Jap/ 1lélg Des 
169%, 16934! 167-2 16914, 167 169 , 167 168 | 16614 168 | 165 167 890) Diamond Match -- - ------ 100] 134% Jan 18) 172 Nov 30}| 115 Feb] 147% Sept 
2514 2514) *25!2 2812 255 2553 25% 277' 2614 27!s| 26 26 2,000] Dodge Bros Class A---.Nopar| 12 Junell) 40% Octil)| 13% Oct 271, Jan 
#1063, 10714) *106%4 108%, *106%4 107% *106%4 107%4'*106 107%4;*106 10712) -_____ Preferred__--.------- No par| 63'2June 19) 111 Sept22}} 5612 Oct} 85 Feb 
8%, = 8% 83, 8% Sieg 9, 8% 9 | %% 9% 9 oa 17,000;Dome Mines, Ltd----- No par 8 Juneil3) 1813 Jan 6 7 June} 14% Dee 
117 118 | 116%g 11712) 11612 11712 116!g 11712, 112 116%] 1125s 115%) 18,900, Drug Inc..-.--------- No par| 80 Mar 15} 120!s Nov 16|| _--- ----| ---- ---- 
95 95%) 93 ~~ 94), 95% 92 94%! 891, 9213} 85% 8834 a International..No par| 5581: Jan 9} 995sNov15j| 69 Aug) 62%: Ove 
| 
| | | | | 
> * if ADO sAheO vrivrer ue sale ov sbis day. t Ex-dividend of 100% in com stock. z Bx-@iviaena @ Ex-tights > Ex-warraow. ¢ Sil) ng» 
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HIGH AND LOW SALE PRICES—PER SHARE. nen 
eae. gk . NOT PER CENT. | Sales STOCKS ‘PBR SHARE PER 
Dec. 1. Dec. 3. gg i Wetameay. Thursday, , Friday ~ NEW YORK STOCK Range Since Jan. 1. oy 
eae ee . 4. . 5. | De. 6. | Dec. 7. | Week. EXCHANGE On baste of 100-share lots Year 1027 
per share | $ per share | $ ss Lowest Htghest Lowest 
“i. ----|*101 ....}*100% 101 101. -—_ $ per share | $ per share | Shares |Indus. & Miscel. (Con. = ] Htghen 
#12412 130 sate od ao ie 183 1 181 ies “ise” ise 1,400 Duqueme Lists Light ist pref {00 vf +4 share | & per share 
62. 63%| 60!g 62% r+ To 2412 #12412 130 |*12412 130 |* $21,| 6°700|Eastman Kodak Co....No 3) 12 1 
62 | 57 61! 2 12412 130 20| Preferred ooo par) ise 20) 194% Jul 7% Nov 
de 401 | abd ans | abd, abl ate a. | esata 430481 || 2 300 au om sages Wee eee Shee ists ‘Oe 
65 2} 67 69 | 68% 4 11814] 11812 11812/* u Pont de Nem_.__N 3 Nov 23 
405s 731 2 2 11814 119%, ---No par} 310 Jan 1 June 
1407 117°] 111% 116°] 111% 139% Ge seul srt seul 7” 75t2 o}'Soo|Riscalonr & Bros_.....7- oo)  iSte don 8 iataMay 8 563% Ove 
118 11015) 1151s 110% Li7is 12412] 119 124% 1 115% 121%] 112 ae. | ‘Stel Premed 66%... No par| 3314 Aug 29| 43 ‘Nov 30 161g Fes 
mi ae i el Be 31%] 115% 121%2) 112% 11712]121,500) Reverie red 634% -----;--100] 101% Aug 15) 121% Nov 30}) --.- ----]---- ---- 
- ; ame Mind... eee June 4g Ramage Benanerr 
a eel ests 187 || 307, 137 “| spot 107 "| 167" levis 13012 10" 390.400 Electric | mae ee ve Aug | Ta) Stetjane Gil ‘tia iaasl 7 si “ia 
p= a =. z *655 a on se bo > 95% 8012 83% 18" po By Batiry=--No par 106% Oct 11 13014 Mar = Dee 
8 -<-- 
a oot | at 77 | omy 79 | te 77kl 76% 771 76 o% 7 eolmemerson” Coal Cors..No par| °@ Juneis| 9. Jan 1 70% Jas 
127 127 | 127 127 |*125 127 | 127° 77ti| 76% 77\s| 76% 76%| 2,100/E nerson-Brant Class A-No par Su Feb2i| | 15tsJune 1 = med 
4934 48 47% 48% rf 127 37 127 |*127. __.. '800) ae Corp..--50| 75%4June 12 sie " 13 ADs 
ote 95 | 93 04% | 98 98%! 93 - 48ig! 4514 47 | 22,400 Engineers bite ServNoparl 88° Feb1s! 81 May 18 135 Gept 
3212} 32 321 93 91le 93 2 om 1 Nov30 
a4 se, Si" Bal ote ee 3 Joolkquitable Otiles Bidg--No par| 29% Oct 23| saqJuly 3 aries 
' 241g *23 2| 7,900)Eureka V ~" 23} 33%July 3|| ---. ..-.| -..- -.-- 
4514 45\4| 445, 445 ss. tS 1 acuum Clean.No par| 52 Dec ay 3 i 
“110 11014 “110 11012 *110 11012 ‘m° Pa 441p 447%} 4312 rite 5,000 Fairbanks go Duties Carp. .o par 19% July e A Jan 17%, Nov 
ee oe eae pene eae Mares" a] a Ao Bos 
2} 61 1-| 10.600\ Federal Light & Trac... 1 
"215 240, | 211 a7, | axett aaa | 290290 [e210 aio [210 104” 10,600 Federal Light & rae Seal -165 43 Jani0| 641s Dee 1 113° Mar 
Site Helis, “Sete Bela] “Seis HOlis “lee, Ot S10 sie |°s10 200 | enuimederal rniac & daiive eel 128. Gee 100° Apr 19 a 
104 * 106 | s03i8 104 j2i%2 22% 214 21%) | 20t2 sis 4 101%) — 100 ferred... -- Apr 17| 230 Dee 5 Aug 
1034 101 10 2} 19  20%4/ 16,200 wedenas teases euth. ie 100} 91%.Jan 3) 1021 187 June 
13:2' *12 14 *12 13 ‘ Ps 5 101 105 9612 100! | otor Truck..No par| 1 A 2Sept 18 97 Mar 
67 68% 6612 691 1 i ee Sy ee i2- 4| 8,100 Fidel Phen Fire Ins N Y-..--10 1 ug 1) 25%May 11 
ite 16"| iat iata| 132s Ota 08, 74%) 87, 76% 87 9 PO waz] Teetene tz] 06, Nov 21 ‘50% Jes 
SS Biss Silas on ss 68°| #50" 68 | 63 63" Si Soolvun Rusber Ne ger, 38 Aye & on Des 16% May 
*66 i 63 sci al ge ont gr See oa 0 par 
SelB BIH, Be Hl 8) a Bl nees aee set Get 3] Slt Jan tp 30 hor 
2 Tr ——— en el 
go" $0, | 99 300 | fo 0" 0" 100) +99 100 irs Tes) 75.20] patecnan Co. <i-2--oia pr], June 8] Ot 18 ita, Bern 
4412 4912 491 *99 100 "200 ---No par| 494 N 71g Des 
96% 9712} 971s 98l2 97% 1011s 914 5712} 52 571 4Nov 3) 5612Nov 19 
ive 4| 51 52! 100] 98! pratis 
Se fre) he Bs Se a al as BS oes ata, Seay os 
"7282 1g¢-s|*105 a seul an Bee 105 vie 441g 45%! 27,300 Freeport Texas Co % "Oct 22 ie den il S59 Dee 
| 28lg 2314) 23 , 105 106 200 109% Jan 11 
13% 14 | 13% 14°| 131 4 23%| 2212 23 | 21 ~~ 2: Fuller Co prior pref. ...o 10613 Dec 
ss 91 | sen $6 | Isis 14'| 15% 1613) 1415 1615] 131 22 | 7,500 uier Oo oiter pest...) 20) SOE a aoe ane a 
eile 112 | te 110) aie 110 #130 109] i01 118 23 86 | 52 00 Gan Aer Rank Cat 3 per| | Tudune 12| 168 Fob 2 i iw 
7914 814! 77 2 Olz 1101 306 ar...No par| 60% F 1512 Dee 
#115 125 |*115 120 } 1 4 4) 79 | 7353 77 | 711 2 )| Preferred........- s Feb20| 943, Nov 28 
SHS 128 |°Ess., taslenee. tae lelee ine’l ine tae” sit 14%] 37.000 General eas 2-7-7 8 en oe ae ne 
a7, 37, | 35% 30M 35ls 35 /*136, 138 | 136 198, [136 138 SeiGaneess mates jack. ily aan 11otcpee tal anit auras 06% Mas 
, 1g 8012! 781 2 3314} 6,300) .--No par| 132 Oc 144% 
61 61 60'g 61 60% Ma 2 8014; 7614 79%4) 731 General Cable-_ N t 32; 150 June May 
196 20012] 189 194% 19216 617%g| 61% 641, 631 661 2 75 12, ‘500| Ce Be ae par 21 Feb 4) 41%3N 1 140 Oct 
1961 2 s| 631g 647s! 39.500|General Cigar, Inc... No ov 12 
itis “tit] tte Zits] ile 11s] Iie ti] iity tt den sis nt selon ae No par) 56, Feb 9 88% Nov 12!| S5is Deol | — 
in 71 | *70 = 71 70 «71 sth A 111g 1114] 11tg 11% 5 oosiennal Electric. ...... No par 124° pad 2| 75%, Feb 74% = 
ba 10212} 101 105 | 101 104 10312 wa? 70% 70%) 70 70!l2 1300, + Seer Electric speeial__..10) 11 P and. 202 Nov 30 146% Sept 
125s aoe 20712 211%) 20012 212% Tr Sabid debts haath 10005 dee "laee noel peg ty ee san is] 74 Nov 16 11% Jan 
1 1 orp... 
50% 52 | *50!2 5llz a1 bi | 80% Bonl ce 12515 125” 12515 aoe General Motors Gav. ae 130° Jan 10 Ln i peadige cag tn 
37 37:2] 3514 35te) 3412 35% rt ty 50ls 504) 50 50 | 1,100 ant preferred__........100| 1231 Jan 10) 224% Nov 7 iat “On 
tet 100% 10675) 104 10612) 103%4 A a a 5'200|” ‘Trust certitieates---Ne par| 20 * ug 15) 68% Jan ‘8 125% Dee 
784 §8il 1 9412 10012) 28,3 icates....No par 1 $s Jan 
1181g 119+2| 117!g 119 | 1167 2, 7812 8012) 76 791 2, 28,300'Gen Ry Signal 29'!2 Aug 1 I 59%, Nov 
1177%| 115! 2} 74 762| 31.000 General Refractories__- No par| 84! meq 58% N 
52 52% 51 52 51. 2117 | 114 1167 27, 3 General Refracto 4June 20) 123% J ov 
51%! 512 541 eee 11475] 21,500 Gillet ries-..No par| 4512June 13 _ 153% Sept 
92%, 9214; 92 92 921 af 2 50 53%! 491g 51 | 23.400 Games Safety Razor.._No par| 971gJune 19 82 Jan a Be 
3453 35 33 «341 334, 34 9214' 9212p 9212p *92 93 92 , I its oo emis ant No par| 341g Mar 123% Oct Oct 
#10412 105 { 10412 10412 #104: +H 33 33%! 32 3312 +o 928s 800| Preferrea__.- 6i 597%June 14 
ae oo 1a 13419) 134% 142 i368 7" on 104% 1045, 10435 16000 Prior Co. -----..--.No poe A a = 15 
’ 85 8 8 134) 128 1353, preferred__._.___- 'g Nov 30 
111% 113, /*111% 113 rages anal 1iate vedi Sle seal go Bi7l40'100 Gold Dust Corp v ¢6_--No par 95 Jan 4| 105 Sept 12 
101 1008 9414 9912 95's 99° 12 112 | 112) 113 "5001 Pr ch Co (B F)--.-- Nopar| 68123 an 16) 142, Dec 4 
Sh ited Bb | Sh ac] SP" ae | Bt Ss] tial “Eee EAN ey ee mem fede f 
4 i 1 3 le 1011 9" ane ay 
ous 814] S8llz 82% #7915 + th he 825, 86%| 80- eat Ri. preferred... __-- eo Se a 107 Nov 27 
sige lelbt eit! 101. 108 ou” 816 “leiak 148 "Weuan” bar oon ee ee 7% "june 13} 03% Apr 14 
1 101 |*101 02 107 ou] «=—sNOW---------2-- === No pa 's Apr 14 
75s 753) 7% T%| 71 1 10112} 101 10112} 101 100| Preferred New par| 71'sDec 7| 93 April4 
47%. G4lk| 50's 5212| 50 — 7 7 71 101 140] Pretueed am aciiuande "Sa is) Geel 130 Apr 12 
42 46 45 45 #45 5214 48le 5134 451g 507 44ie 71g 1,900) Gould Coupler A tes_._.100} 101 Nov 27; 112 M 7 
83 84 821g 83 82 46 45 45 41 41 8 oan g 4612|144,800|Graham-Paige Motors. No par 7 June23| 125s F 2 
88% 891g) 86% 881 83g) 81 82 | 76 sil 41%| 1,900] Certifica: en. vee 16% Feb 18| 611 
2| 87 1 lls) 75 80 | 34'100/\Granby Cons M Sm & 114 Sept 26 
335g 34 | 34 3414) 3214 Sait um bony 8514 861s) 83le oats = Granby Cons M Sm & Pr. 100 ae 19] 56 Sept 26 
A 2 58 57 -577e| 564 57g) 56 pees 30lg 3212} 2912 311s} 5/800 Grand Stores. ...._.- a Feb 18| 8512 Nov 20 
8 11812] 117% 11812 11834 118%| 116 118% ‘ia in 541, 55%| 5 ‘an Saeee 662-2 on > gr ye Ces 18 
ee tee 2 114 ° epaecaraeatag is Oct 1 
eiddi, 222Z}e1i0" 2777] *ii0" 2777] dai, TOOH|+i10" 154) 114 11412) 2.900Grant (W. T.)-_-.---- No par| 4612 Aug 14 62% Oct 7 
36038 36 37 -B8la 36 MOL TBiis 2 APSEMRS “Sse <a Chem Co....No ed aS Oct 10} 12512Sept 13 
11444 117 | 117 375g 35 © 377%! 3353 3612/10 Preferred 6%-.----- D 61%,Sept 26! 9873 Nov 20 
158 1594 117 | 117 11812 11812 119 | 7,600 Great Western Sugat...No 109 Sept 17) 110 Sept 13 
S 160% 145, 1sdin 163, 158% et RR RL aR 240| Preferred ugar-..Nopar| 81 Jan26| 3812 Dec 4 
67 67 66% 67. Sle 5l2 Sle 57% Sle 6 i 4 "e 98,100 Greene Cananea Copper... 100] 11212 Feb20! 120 Jan 3) 
aes He IS gos) eB ste! ait oat) 1500 Gui Statr sa Sota) Segoe el Sor a8| Oa dee 
a il 4 25% 25lg 2 , teel_.....- an 4 
35, 26 | 25 26i5 2614 alg Bitz lis} 90%, 901 a! ae 280 Hackensack Water.--..-- 100) $1 Jan 9 7375Sept 12 . = 
e115" 251g} 25 263% 261g 2812! 2653 aa 25 2619} 2412 25 800 anna lst pref class A----100| 59 Jan 5 Jan31\} 22 Aug 
68 ue an oe. eee te | ee 118 [113° 1187/9115 ° 118 | 400| Clas B= class A-No par| 2312 Aug 2 at, Xow i ae 
oe Sarl Se? a5) sat oe | sen oe] Set seul oe Mot 00|\Helme (G_W)........- oper! iotaus @| 2anDec ail isis bee 
Pein? en 4) 
104, 104/104, 108 |es04 308, | aod aod | x04 sou 10 60%] 39.900) Herahey Chocolaté.---No par] "80% Jan 3i| "722 Deo 704 Jam 
2 2 191g! 1853 1853 "7 4) 10414 1041 eered —. .... N 1g Dec 5| 34% 
23 23 | 22 227%) 2 187% 187%) 1812 1853} 171 ‘ “400| Prior prefe ----No par| 7014 Feb 6) 89 Na is Deo 
*75!2 80 *75!2 20° he 21%| 20% 2lis| #21 211s| *21° 18 900! Hoe iy yotee ------=2- 100| 10014 Aug 17| 105 preg! 70144 Dec 
7612 78 | 77 78 pd 80 | *76 80 | 75l2 751!2| *7 212) 3,700 ‘Hollander & 8 eae 5 amie No par} 15\4Sept25} 307 pod 14 Dec 
#13112 13312 130 13119} 1 7 (7712) 76lg 78 | 75 “, ee 100|Hom on (A)...No par| 20 Dee 4 Me Jan 20) Jap 
30 13319} 1301 ‘ 77%! 74 75 estake Mining - 367g Apr 13)} 31 
71 71% 70 | 69 2] 13014 13014] 12712 13014] 127 9,400! Househ Prod.Inc._.----No 100} 67 Jan 4 14 June 
4 12 rod.Inc.__- 80 Nov 12 
Gh te] SS Bul a] ae el, SB Shs, Lamers ee saceeial septate Se Sal ae oe 
347g 35%3| 335g 341 78i8 81 7714 807%) 7414 81 7 3 12 8634]/253,300] Hudson ee a No par| 4053 Feb18| 733 aur 9|| 60%g Jan 
33 33% oe Ss ee oe oe sie 3 73131277'800/Hupp Mote Car Garp iol 30 Janie Sonader oll aot den 
96 98 | 96. 97 | 37 418%) 405, 427% ,,| 31 31%] 38,800/Ing or Car Corp..--10| 29 Jan16 sMar 5| 48% Jan 
9 896! 97 «87° * ial 33 S84) 7 Seti ee Oe ee SS 84 Nov30/ 16 Oct 
B4le 35 331g 347, : 96 98 | *96 98 “ Indian Motocycle. “No % Feb 20) 383g Nov 19;| 1753 Ma 
Bllg 32 301g Sli, B4lg 35% 33 35 | 314 34% i Oo! Preferred........--. 100 20 Oct 3) 70 Apr27|| 13 May 
170° 190 | 170° 170° 3012 31% 30% 3il2| 291, 30 32%| 53,900|Indian Refining... 93 Nov 3| 115 Apr12 
170 1 2 g 3112] 281 \ ian Refining. - br 92 Jan 
i A ER» A ae Fe Reet + ge aR 10] 9 Febis| 30%July 9|) 71 
Bh eal al ay ae He Ht HEHE), HG | ange mad. pw se dant) ar eaaty one 
4) 431 “il 7O0lg 7 ° ersoll Rand........No Cc 185 Nov 26 
a a gt te SE hd Bk ea a he iaemeits-----—-N Sar 3 deal “76 Novis) f° a 
1G 16%] 16% 1612) 16% 17 | 6lz 17g) 155 it 42'4| 44400|Insptration Cons Copper---20| 18 Feb25| 487 ovi2|| 41 Feb 
*157 159 | 15614 15812] 1 214 824) 8liz 82 81 4) 15! 1554) 7,800)1 1 Rubber....Ne par} 8g Jul 8 Nov 23)| 1213 June 
56 1567, 82 | 804 801 nternat Agricul eJuly 2) 21% Jan 4 
84lg 821g 84 | 82 8, 156 156 | 14714 1557 “4 il 1000 Pic ween. Nopar| 13 F 11 Nov 
Sg 841 4 1557s] 14734 1 or preferred - eb 24; 207May 1 
eet shacllossan’ tase tae 771 38° 97] SO” sar 80° 815, 27 sont Business Machines:No 43% Mar 26 84% Nov 2il| 38" Mar May 
cave 7 379 | 365° 365°) 370° 370 | 365. 368 #108 109" |*108 2 109° 214/800 susernasienel Comant...¥0 $07 1y6 Jap 3| ‘87% Nov2sl| 4b Jan 119% Dee 
143 143 | 143 143 | 1421 365 36812|*355 365 |*345 360 Seal Prone nt ore eee ose Nov 28|| 45% Jan) 66% May 
96 9612} 95% 97 9 nd 14219] 14212 14219] 14212 1421 345 360 1,000|International Harvester... 100| 103 Mar21} 110 Nov 27|| 40'g Oct} 64 Mas 
Su O%| GN O%| © b% lel oS a 343 148 | 1.200) Pees Marverter.....198 SS eal | Sept 25|| 101, Oct) 105% Dee 
83953 407%) 38 3953 ss° 61g 5% 57 55g 85 93 | 24,000/In erred ........-.--- 100} 136144 M 94%, Nov 20)| 135% Jan) 255%, 
39 534) 51 ternational M ar 1) 147 Dee 
Re aa ee aban stand ata” ont B61. 3710 10) soOl ereantile ee wee. ee 13i%eMay 14\| OB" Maar! Ble Dee 
112 120 |*118° 120 |*118° 120 ‘\*t1s 120 lease san EYE to} ie tehepet hee eno] eet age aoe Sie Ocs] onium 
115 120 |*115 120 '300|International Nickel (The) 28 B4igjune 12| 44% Jan 17|| 32% Oct] 55% May 
-2---- Preferred 6% e)-25| 7353 Feb 24| 22714 Nov 28 55% May 
nang haere 100} 11012 Jan 5| 125 N 384 Jan) 891g Des 
ov 1) 10353 Mar) 110 Dee 
© Bid and asked prices; no sales on this day 
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* Bid and asked prices: no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | 1, STOCKR sl Sa iy Raven. 
Saturday, Mendey. Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE On baste of 100-ehare Year 193% 
1 3 Dec. Dec. 5 Dec. 6 | Dec. 7 Week. Lowest | Lewest j Highest 
$ ner share | $ per share | $ per share $ per share | $ ner share | $ ver share | Shares\Imdus. & Miscel. (Con.) Par| § per share 8 shes 
5614 5614) 56 55l2 56 | 55% 55% 54% 56!2 5812 57 | 4,000)International eameleaen 4 par . = 7 Bits Nov 
éaeealh case a. aneuats amudt. ame a a: qinaeal af ween sf VOSS e cccesese 2No 2298 ecce 
92 * 8° ‘891 1,700 asses 89 Dec 3 1 
pee veer: has beivisl Poppe eh b Riepipshs Ii shy, Proterved certificnte.---100| €7 Neus? — 
55 531g 5412 “53g 543g «53 53% 51% 5233) 5,500)Int Printing Ink Corp..No par| 47% Oct 8 eikns oiiie 
5712' 58 ‘ 58 58 | *58 59 | *58 59 130|international Salt... _...100) 491s Mar 28 75 Dee 
= _ = 19114 = | 1861, 193%, = ao 1. Internat eon & Totes -- -100 ay Aa 7 158% Sep: 
2610 2 251g 251 2514 251,  800|Intertype Corp. --..-.- Sep 391g Suns 
53’ 63° ss Bat 54 | 25i8 2 2514 B31, 53%| 2,900\Island Creek ela te 1] 47 Oct 13 67 Sept 
166 ,*164 16312 16312 159 162 59 159 1,800| Jewel Tea, Inc._..._.. No vd 77% Mar lj 179 Nov 12 Des 
1885s 1817, | 17919 180 {175 184 | 16514 180 | 86,000}/Johns-Manville-_~--.___ No 9614June 19} 194% Nov 20 Pa 
12119 #12114 12112 12114 1215g° 12112 12119, 12119 12112 240 Jones & Laugh Steel pref. -100 119g July 2) 124%4May 7 123 «Ost 
407g *33 407, *33 41 | *33 41 | *33 40 _....|Jones Bros Tea, Inc...No par} 2553Mar3l} 4112, Oct 17 Dee 
12% 12% 125g 12% 12%, 1234) 1214 12% 5,400 Jordan Motor Car_____No par 81g Aug10} 1912 Oct 29 221g Jan 
112 #11215 #112I5 113 : 1121! 112!5 *11212 113 180 Kan City P&L ist pf B No par| 108 Aug 2 114 Apr 26 Me coae 
871g 84% 867% 8514 86 2 8573! 80 8212} 30,800 Kayser (J) Covtc....No par| 625% Jan & 92 Nov28 
49 4314 4615 42 4453! 3910 4410 3514 40'4| 76,500 Keith-Albee-Orpheum _No par; 15i2May 7| 5112 Nov 30 ee eee 
149 | 132 6 126 2135 | 126lg 1334 112 219 11714] 4,300) ( 8s ome 00; 75i2zMay 7| 160 Nov30j| -... ....| .-.. .... 
2412 22 22% 2212 2314' 2012 2273' 20 2153 124,600 ‘Kelly Springfield Tire..No par 195g3Nov13 2512Nov 30 3214 Nov 
9434] *93 9410) *92Io 941g 90 93 | 897% 90 1,100] 8% prererred.......... 100| 55% Feb17;| 95 Novi6 102 Sep 
9712] *96 9715) *96 9712 9612 96le' 95 95 400| 6% preferred..........100} 68 Feb17|} 101 Nov 16 971g Sep: 
463,) 461g 46 467g 425, 461s; 42 4373} 14,700| Kelsey Hayes Wheel...No par}; 221g Jan10; 56 Oct 15 27 Juh 
2111 |*11012 *11010 11012 *11012 111 | 11012 111 30|__ Preferred. .-.......-...- 100; 106 Mar 8] 111 Nov 23 110 Dee 
1833} 17 1634 2 1714 153, 167! 145g 171g!118,400|Kelvinator Corp_...... No par Ti July 34) BB%e Ape isi) <2... cacel cane oo — 
14553] 13953 139 1405, 1351, 140'2' 133 138 |192,600) Kennecott Copper... No par! 80g Feb 20) 150%, Nov 28 90% Der 
50 50 49 49% 4910 52% 50 = 5i1 4,200) Kinney Co...-..-.-.. No par| 3877, Aug1l5} 66% Oct 11 @5 4 «6Jar 
947g} Q4ie 9412} 94 943, 943, 943%, 94 9434 170|__Preferred............- 00; 871g Mar 22} 100 Apr li 938 De 
92 88 9178} 895, 9034 781; 8723: 70%, 7912,177,100/Kolster Radio Corp....No par| 5114 Aug 15) 9573 Nov 20 ee 
5712! 561g 563, 57 | 56 57 | 55 5612} 6,700;Kraft Cheese_.-.......... 25| 63l2Mar31; 76 May 17 62% Wed 
lo! 855 855g 8612 83%, 857%! 80% 8254! 28,800| Kresge (8 8) Co........-.. 10! 605, Feb 24) 91% Nov 20 77% Be 
112 {*111 112 113% *9712 113% #112 11612! 50; Preferred............. 100} 110%June 14] 118 Apr 27 118 4 
20 | *18 19%, 21 2019 2333' 21 23 11,100 er Dept Stores....No par| 131, Jan18} 27% Feb 29 18 De 
99 | *71 *71 99 | *71 99 | *71 oe tes MOETOG . 2 once wcce- 100; 51% Feb 1; 75 Aug31 80 Jar 
11612 *112 *114 118 | 114 117 {*114 117 “360! Kress Co noscaesouswce No par| 87 Feb20| 124% Nov 27 105ig Beps 
130:2 12614 129%] 1265 125!g 12773 115!g 126 | 1141s 12014/194,100 Kroger Grocery & Bkg.No par| 7314 Mar 27| 13214Nov 7 uke diese 
347g «=634lg  34lg) 34g am i 22 32 31!g 32 2,600 Lago Oil & Transport..No par| 27% Feb 20) 391, Apr 17 37% Nov 
4 133% 130 13278] 1301 132, a! 7 13112 123 13053 120%, 126 | 39,800 Lambert Co.....-.... No par; 7912 Jan 10) 136%3 Nov 17 881, 
2llg 201g 22i2} 21 21 213g 20 20%} 19 £20 10,900 Lee Rubber & Tire_...No par| 17l4 Jan 3) 2614 Oct 10 181g Dee 
3 &4 53 334; 54 5415 521!9 54 52lo 53 | 5,200 Lehigh Porltand Cement...50 42%June25; 581gNov21j/ -... -...}  ... .... 
108% *108 10834! 108%, 108%, 1081!2 10812' 1081!2 1087s) 80° Preferred 7%-........-. 100, 10753 Nov 15} 1105gMay 28]} ---. -.-.} ---. ..-- 
61 581g 58 59 | 56 5819 5414 57 8,100 Lehn & Fink......... No par| 88 Jan17| 64% Oct 1 ., Nov 
37 3714 3714' 3714 3712 3612 37 35lo 3614! 2,400 Life Savers........... No par, 2812 Augl15| 46144Nov 1 Des 
9114 905, 913, 91 914% 91 91144] 89 9012' 3,700|Liggett & Myers Tobacco..25| 83igJune 22] 1221, Jan 3 128 Seps 
9212 QOlo 9214 905g 91 ; 871!2 91 8653 89 | 12,800) Series B-.....----..-.. 25; 80\4June 19) 12312 Jan 3 128. Oo 
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335g =33!g 335g 3314 3314 3134 3253 3 3l!2 5,300 Mengel Co (The)------ No pari 254 July 17} 41 Sept 18 A, ae 
2512] *25 252! 247% 251g, 2514 25',! 2473 25 1,200] Metro-Goldwyn Pictures pf.27| 2453 Aug 30: 27!1sMay 29 26% Wer 
70 66 934° 70 71% 49621, 70’s| 57 65 |309,400|Mexican Seaboard O1l_.Nu par 45, Jan i9| 73 Dee 4 O% Feb 
B3lie} 391g 307, 30 30 ; 2712 29% 2653 277s) 31,500|Miaimmi Copper- -- - -- -- 5| 17% Jap 5 32 Nov20 20% De: 
42 403g 4: 41% 42 | 3812 41 | 37!4 387s! 98,800; |Mid-Cont Petrol......No par, 251g Feb20) 4412 Nov 26 105 Feb 
7 612 612 634 61g 612! 5/3 63g, 121, 100|Middle States Oil Corp....10 2% Jan 3 733gMay 10 By Jun: 
2 5§ 43, 47g 47s 43, 43, 4%, 410; 17 ,300} nd gi Ree De 10 Its Jan 3 57g3May 10 2% Jux: 
27014; 250 262 254 | 240 257 | 236 250 3,500) Midland Steel Prod pref._.100' 193 June 19 295 Nov 26 315 “De: 
te 2414) 234% 2312 23 21%, 2212 2112 2112) 1,600)Miller Rubber---. _No par, 1812 Aug1s' 27 Jan 3| Ap: 
5434; 5314 567 7g BAD 6014' 58le 64 | 58 62%4, 68,400| Mohawk Carpet Mills._No por; 301g Aug l4| 64 Dec Gi ...- ~.--] sens soe- 
* 168 |*150 *150 168 \|*150 68 |1*150 168 |Montana a .100 1021, JaniO 175 May Py 10913 Vor 
43812! 41214 1 415 2417 | 390 35 | 360 389%, 34, 000 Montg Ward & Co Ill C orp - 10, 117) Jap 19) 43973 Nov 30)! 123), Des 
67g! 6-2 644 612 634 65g 673} 633 634: 12,900 Moon Motors._-..----- No par\ 5% Feb 6; 1ll2May ll 12%4 Jap 
3%! 3l2 38% 35g 4/ 3% 4 3’3 4 | 46,600 Mother Lode Coalition.No par| 2% Augl0) 4!xMay 14 4% ten 
14145 1414, 1412 13 147g' *14 1412, 13ig 51, 1,400 Motion Picture. _.___. No pari & Mar29| 1473 Dec 5 16% Mai 
1914. 1812 18% 187%, 203g «#419le 21 19', 21 15,300 Moto Meter A - ._No par; 13 Mar22; 24%Sept 20; 88%. Apr 
183 170 16512 173 173 178 166! 2 16712! 1,600 Motor Products Corp. _No par; 94 July 7| 218% Oct 15) ee > ae 
3914) 387g 3938 3812 381g! 3712 39%, lg 38 13,700 Motor Wheel_.-.-----Nv par} 2512 Jap 12!) 5lig Oct 15 ‘a 
82 81 79 le 85%! 811, 82le) 7 Tle 81%; 4,500 Mullins Mfg Co_-.-.-.--- No par; 69ig4June 19) 9514 Oct 10 7914 Dee 
1(2 10014 — *10084 1007g, 101 10114! 100 101 430 Preterred__..__.... No par 100 Nov 30 1047 Nov 19 onsiitines 
56 54 ; 54 54 5312 54120 53 53 1,300 Munsingwear Inc-_-.-.- No par| 46% Mar 6 62i2May 18| 53 Mov 
72 6714 | 66%, 2 70 66 73! 6512 69%! 87,700 Murray Body._------2 No par| 2112 Feb 1] 12414 Oct 20 Fet 
1097, 105! 107% 106 1073g, 1001, 106%3: 98 1017%'156,100 Nash Motors Co------ No par| 8014 Feb 20) 112 Nov 28) 101% De 
303g «281g 30 + 29 323g! 291g 31%’ 2714 2914 113,000 National Acme stamped----10 74 Jan 4) 32%g Dec 5' 71g Osi 
166 157 164 | 158 160 { 146%, 152 145 14812! 8,500!\Nat Beilas Hess_..._-- No par| €1 Jan 3] 178% Nov 20 4614 Der 
112 |*108 *107 112 /*111 112 | 111 111 ian ee 100; 90% Jan 3] 115!s Nov 16 97 Ap 
18712} 182 184%, 18412 4 188% 180!4 18723) 1751; 18334; 24,600! Nationai Biscuit... _.-.-_-- 35| 15912 July 12| 19514 Nov 27 187 De 
147 14319 14312 143l2 143 ; 143 143 144 144 600| Preferred.__.____.-_--- 100! 13712 Feb 29] 160 Apr li 142 (Dev. 
96 94 5 QAl, 9712 93lg 97 92 95 63,700|Nat Cash Register AwiNopar| 4714 Jan 16) 101!2 Nov 12 51% De: 
129 126 3312 130g 12914 120 12712) 118 2273 152,700|Nat Dairy Products...No par| 641g Jap 5) 133!2 Dec 3 68% Aw 
2910; *2914 2912 29 3llg 293, 31lo; 29 29 6,300|Nat Department Stores No par| 21% Jan 5) 3214 Oct 26 37% Ba 
93 93 *93 95 ; *93 95 | *93 s ) 200} ist preferred....-...--- 100} 91 Jan10} 102 May 2 046m Jar 
4253) 41 42 41% 36%, 39 | 34 17,100|Nat Distill Prod ctfs_..No pari 29%4June12| 6812 Jan 9 60 (Oe 
6334! 65 64 63 |; 62 6234) *62 65 ) 1 *t .700| Preferred temp ctfs-.No par 61%June13| 71% Jan 9 69% Juns 
54 5214 5312 Siig 2 53% 51% 53 | 505g 53% 9 800) Nat Enam & Stamping....100 2314 Mar 26; 57% Nov 13 85% Jun: 
129 129 12912 131% 125 25l2° 123%, 12443! 2,800) National Lead... _------- 100, 115 July 11' 136 Jan3l 202% Ma 
4534! 431g 1 437 447g, 41 431g) 40 421, 120,700! National Pr & Lt_.---- No par; 2153 Jan i6; 46 Nov 30 26% Be: 
18%} 18 1812 18 18 ite 174) 17 . 12 3,300|National Radiator....No par; 14 July 25| 40% Jan 9 891g Nov 
46 | *4312 *44 2 47 | *43l2 45 40 431» 300} Preferred.......--- No par| 40 Nov 2] 981¢ Jan 17 98 Des 
127 | 125%, 12712 1285s 138 | 133 135 | 127 13312' 10,400)National Supply_--.------- 50 84\4June12| 138 Dec 5 07% Dee 
295 sata albae seit i i ~ 10| National Surety....-..--- 100 28712June 13/ 372 Nov ?7| 873 Dee 
350 350 | 350 352 385 | 383 390 | 374 378 4,200| National Tea Co_.....Ne par, 160 Jan17} 390 Dec 6 180 Dee 
2 38% 3612 3653 367g 325g 35'2' 31 3373 219,400) Nevada Consol Copper_No par, 17% Jan18) 39 Nov 30 20% Doe 
437g 4412 42%, 43 4t 43 43 | 415g 42 2,400|N Y Air Brake__-.---- No par| 39%, Oct22| 5012 Nov 16 SO Juve 
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10538 10512 121 | 120 *145 1461s|*143 44,000} Pullman Sugar....---- 19 Feb 1 6 
10512 106 11912 11912 *11934 143 145 |*145 8433, 81 8414) 44, ea eee nen one 25 Mar 15) 119 June $ 
#11912 1207 1397, 140 ,*1401, 148 8314 8412} 8014 217s) 20 2014] 2.50 yt os Nppeeememsatabe 100} 108 15} 139% Oct 1 
7 ‘ oo ae eee 75 June 14 Oct 15 
*136 140 | * "84% 83% 8434 lly 22 | 2ilg “| 26 2634] 6074 , ea aI 2| 16614 
73; 83 7g 22 | 21s 2613 2734 pee Me Th oe ate July 1 
HH Be He ie da Hage 1) gis we rt 4 re eva ga My fan (4) “60 ay 16 
a tan esis* 1isul i i 4) sap loraee sbel.iae aan |955.i00lmadie Core of Aaser --50| S4ig Jan 57 Nov2 J 
113 . 1241s 122 56 165 |*1 ee See owers Jan 17 i} 80 
aay ist (aes aiieaos 430 [394 01 [396 oy com Pe io] Snug | oF Nex ill abit Nor 
. 1012 57 5 ; . fen een 5l2 31 
*150 1 6 378 | 373.4 5656 54 | 49 52 Preferred - - No par Jan 20! 3612May 
366” BSte| 56 56. | 266Ip 58 os ice sie oF tM Reis (Robt) & Co.---- No par! 28%, ] June 2 
*56.  58l4 53 b4 - 97 | *95 111g 12%} 31,700 -Rand..-.- a Dee 4 98 24 
52% 5434 97 95 2 14% 2 6,500! Remington- 100| 88 100 Jap 
53 54% #945 97 | *94% 141g 14%! 1 Se ee eee 8812 Oct 4 3 
4 le 15 8 2833 3053 rred ~.100 2 1| 3514 Oct 
#94%, 97 14. 15 | 1412 llg' 301g 3134 894] 1,200 First ferred. .--- 10} 22%, Jan2 12 Nov 20 
13% 1453 281g 291g! 29% 31lg ig! 91 91 | 2894 8914 aa 49igJune 19} 9412 r4 
2 98 Motor Car_ 100 112 Feb 
28% 291g se Bia mS Se 287s| 66,900 Reo OO - eee 7gJune 4 
*88 89 94 | *93 94 ton 2 ee a ON. -- 100 Feb 18) 147sJune 4 
89 689 | * 94 | *92 | 80 30%! 2812 lg} 77 7912] 33, Preferred. .---- No par| 84 24) 16512 Nov 
et oe 317, 301g 31l4 83 | 7653 83l2 8 10812 200) ids Spring. -- ..- 6 B.25| 128 Apr 86 Nov i3. 
"3 oe. Soe See i sce oat. ae ougeis 110K 198 nt ae oo ae 282 Feb 17 278 Nov 30 
85 | S22 84% *108 110 *108!2 115g) 1012 1143] 10%g By Bag ee ph Fe 125) 146 June 13 Oct 20 
108 110 11% §=111g = 1597s} 155 1561s Richfield ae Jan 20; «4 4 
ori 110 |* llte 12 1llg 1g 15812 161-2] 156 1s} 455g 48 | 71,800: Insurance Y shares) 445, 16| 541g Dec 
12 12 * 161%! 159° 16112 50%) 4814 5012 248 | 11,700) Royal Duteh Co (N o amiel onacssi 
155 4 52 | 49 50 264%! 235 :800| Royal Duteh Co (N ¥ shares 7 Aus 10 i4 
161% 163 lg 51 | 50 63 270 | 250 5314 53%) 6 ay eee oe ee 5) 6712 Apr 
mi ave | 981? a5 | son =. a ce | 53% sat 48% 50 14,0001 meas means eae tbat ee 5 Se oe 
aig 61%! Gl sia) “Ge te le 471g a5%| 61’spolechoine cp aa. por] |b) ped 18 wre 
49 8 421g' 421g 7g 50%3{ 4712 8 ‘570| | Preferred. ----.-~-- No pa Jan 16 2- 4) 
594 527) 42 43 | #42 *\ 5014 507%) 477% 5 117 117 5 ave Corp-. -- Nopar| 82's 18) 712 Oct 24) 
4313 43% 50% 5112) 5012 51 117. 117 | 117 2 15 1512) 9,100|Seagr Roebuck & bieteee > par) 92 Jan 17| 14014 Oct 18) 
518g 52 « 120 | 11712 11712, lo 16 1573 161s) Li 1g 178 |187,200|Sears, Copper-.....--- 8012 Feb 5712 Oct 23) 
11712 15g) 1512 34 18612} 168g 100| Seneca ----No par Jan 24 0 
118 118 15. 15 15 2 182  1873g! 178%, te 54 «OS 9, ttuck (F G).-- ng_£2| 30%, 8| 39% Nov 20, 
15 15 f 7%| 1828, 188 | 6 5lo 57g ; 127%} 7.300/Sha nsport & Tradi ar| 23% Feb 8514 Nov 1 
183 187% 57, 553 25 1330] 124 c Shell Tra: --NopD June 19 0s 
187° 194% 5 6 . 12812 12812 125 > *55l2 56 } _. — a li Union Oil_.--- No par) 54%4Ju 19| 101%; Nov 26 
131, 133 °| 120% 130 +504 38. | ta 30. | ‘asi gou| a7 75%) 20's00] Shubert Theatre Gorp.-No "10| 18% Feb 20! 271, Nov 17 
pas " 3 2 4 - 534 9 oo ie gem i - 
“30%, 37%| ool, 37 a eee i i ee” 20,400/8imme Petroicui...-- “ 17% Feb 20| 46% Nov 14]; 
80 81% 412' 915g 9414! 247' 217 2210! 20° Oil Corp.No pas 102ig Jan 4 v 21 
oS geal 92% 96 pl 2412 22 24% 51,700 Sinctatr Cons O8 Corp.No 100 ae ae ee 
2p, Sem 92% 247g 24 = 245s 431 Tig} 40 1651.7 Ms oy oe Neen teeabem seats ool 102 Juneaal ise —$ 
7 rag e ‘ 44%,' 4219 44% ae A oe i aile . t 4" O00 ee ee Steel & tron aa “Vig Now = = jan it 
4412 4512) 14 #108 10812 8 12) 35% 38l2| 34! . 300 Sloss- ae fay / 31 Nov May 24 
0814 10814 934! 3734, 381¢! 8 {*112 115 900, Snider Pac .No par eb 18) 49%,Ma 
10812 108te) “on 391g 38g 3934 *112 118 |*110 11 121g 1212, 1,900 ferred. ....-.-- yo par; 829 F 5612 Nov 30 
397g 407 le . 120, | 11934 11934 1333 12%, 1234 oe = 321 1,400; Pre Rico Sug -..-.-/ 25| 443% Jap 6 May 21 
115 13 13 a: 343g} 32ig ¢ oy a So Porto “en Jan 25} 60%: 
*117 122 12%, 12 1234 341 343,! 33 ot 42lo 4353 52/800! hern Calif Ed No par 2Ale 23| 30 apr23 
6h OU #39 4 aoa 3214 35 4410 45%, 43 45g 505, 515 18, 500! tens rn Dairies cl eS par 9 Jab 120 Avr 3 
*31lo 32% vi 467g 455g 47 . 384, 52 5273) 505g 3510 6 ,500/Sout ~~ A aagapesidhens 109 Jan 7 5g Dec 5 
' 525g 5384, = 351} 35 r Ki Class B -- t__._100 ly 21; 57 ‘ 
45 4554 2 5414) 531g 5378 m1 357! 353g 35 3 1434 5, 300} Bros ist pre T 26 July 26 #eb29 i 
5512) 53 14' 35lg 3614! 351g | 13% 1412} 13% : 20 Spalding t&Co IncNo pa 1014 Nov 2) b 29) 
35t Taal ia% an! fast site! ie 8) a a ese ie t00| 76% Nov 16) t5% Nov 20 | 
1414 4 115 #115 ae 34 5753) 50l2 5 ills 12 2 5 alate he 232 Ja 1 Nov 20}! 
115 27, 5034 j 111g! *1119 Preferred ..-No par pt24 91 N 
a Es Be 52'2, 50 527% 111g 1112! 1112 *77l2 78 150 Fo. ha gag oy BP 4014 Nov 8}| 
4712 48 *12l2 13 | Illg 115g 77 7714! “7712 78 391, 40 11,600)8pIce I-May-Stern Co-.N par) 24 = Oct 25 81% Dec 1)! 
*12 12% 2 73 78 «(78 | 42 404 42 80, 82 14,800 Spiege mm Tobacco_ No 7| 67% Jan 12 711s May 16 
Te 6% 87") 85 S57 a 44/300 Standard Gas & El Co.Vo $0] 5° Jan 3 714aMay x: | 
4 ‘ 3: Linde 5 ta ‘ } 
ate 8712] 85% 86% 33% 34 3414 35% 7514 7814] 735s 75l2 3°7 0} wn ps co~ se vr Nov 2 112 aor 
gi a) "eS hy HR) 1B) a eeanand i ===" is 1 
8014 81% bot 6633 66 oe | ssi 136%) 132 139 10712 10719 40 
66% By 125 130 a 4 . 10112 104 | 104 106 
123. 12512 112} *10 igute 
es “tga. 0 Ex-dividend and ex 
«ix-dividena, @ Kx 
Drices; no sales on this day, s 
® Bid and asked fe 














#or sales during the week of stocks not recorded here 
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PER SHAR PER SHAK 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. s STOCKS Range Since Jas. 1. Rauge for Prevtor. 
for NEW YORK STOCK um dasts of 100-sharelote Year 1947 
Saturday, Monday, Tuesday, | ween. Thursday, Friday, the EXCHANGE Se —- Ree 
Dee. ii Dec. 3. Dec. 4. | Dec | Dec. 6. Dec. 7. Week. Lowest Atghest Lowest Atehes: 
$ ver share | $ ver share $ per share i$ per share | $ per share | $ rer share | Shares lIndus. & Miscet.(Con.) Par $ per share | % per share |\$ per ehare|$ per share 
7514 76%) 73 751 ; 731g 757%| 72 741 A 68% 7314]. 673 69%| 99,900 Standard Oil of Cal___.No par} 53 Feb20{ 80 Nov 26); 650% Apr) 60% Jas 
a 5714 59 5514 5612! 5614 58 | 5514 567g! 5214 557g| | 50% 53%3|/253,200 Standard Oil of New ‘Jersey .25| 37% Feb 18) 59% Nov 30|| 86% Apr| 61% Fet 
4114 41%) 401g 4114! 407, 4214) 401g 41531 38 40%] 37 387/449,400 Standard Oil of New York..25| 28% Feb17| 4214 Dec 4|| 20%June! S8élg Jas 
45g 4531 453 47 453 5 415 434! 419 434) 41, 433] 3,600 Stand Plate Giass Co_.No par 2% Jan 3 7% Feb 23 2 Mar) 4% Jum 
19 «=«:19 184 19 19 19 19l2 1912) ‘Ex 18 ee 590} Preferred... ........... 100} 10 Jani18} 40 Feb23/} 10 Marl 165% Jum 
461g 467%) 441g 46%! 4412 4712} 45! 4878! 47%| / 4312 45lo] 36,800,Stand San Mfg Co....No par| 34 Junell} 51 Noev27j} .... -.-.} -..2 ue. 
*43 45 | 4214 4214) 441g 46%, 46 52 asia 5419] 47 48 | 11,000|/Stanley Co of Amer_...No par| 36% Aug21) 69%Sept 12/| --.- -222] L222 LL. 
11614 118%) 114 11614) 11534 11814! 11514 11712) 11014 1173g] 10912 1121s} 56,500 Stewart-Warn Sp Corp_No par| 77% Feb 18| 1197, Nov 27 544 Mar| 8719 Nov 
931s 94 92 941g/ 9212 9514' 95ig 99 911 98 86 9012} 18,000 Sirumnbere Carburetor.No var) 44 Jan 3) 99 Dec 5 261g June} 0 Her 
761g 77 761g 7712' 7612 7833) 7653 78 75 7853) 731g § 7473|104,300|Studeb’rCorp(The)__.. Nv var} 67 Jan10} 8712 Oct 19]} 49 June! 6313 Sep 
124% ms *1243, 125 (#12444 125 | 124% 124%4)*1243, 125 |*124%4 125 10). Preferred. ...........- 100} 12112 Feb 25} 127 June 19}| 118 Feb| 1251¢ No» 
4 Ig 4ig 4g 4 414 3%, 4 35g 4 310 35s} 7,700/Submarine Boat... -.- No par 8 Febi4 614 Mar 21 219 Feb Sls Ma; 
75 751! 73% 74 74 74 | 68 7314] 6773 69 5,900|/Sun Oll.....-...--...No par) 8113 Jan 9} 77 Nov30 Mar; 384% Jar 
121g 127g! 11% 1219' 117% 12%) Illg 12 10 117, 83, 10%g|150,000/Superior Of}. .........No par 212 Feb 17} 1414 Nov 26 3ig Deo Gilg Fed 
* 513, 51%) 487 | 497g 467%, 4919, 47 47 (*....4' 43 3,600|/Superior Steel........... 100, 18 Jani18} 567s Nov 20 18 Oct} 38 May 
21% 2214; 20l2 2lie’ 215g 2218| 20 2114! 20 2ile| 193g 19%s| 7,400\Sweets Co of America... __- 50} 1153 Feb 8] 23igSept 10 7 Apr) 14 De 
5 5 *5 5igi = 5 5 47g 47g| *47, 5ig 47g 47s| 2,100)Symington ...........] /o par 4 Aug 20 7 May 8 2g Sept 6 jm 
1314 1314 *12% 14 | *12% 141g! *12%, 14 #123, 14 1°12 1234; 2,000 eee No par| 10 Aug20} 19% Apr 27 6 Oct) 18% Nov 
#2012 2lle #2019 Qlie 20% 203%, 205, 21 *20lo 21 1914, 2012 1,300 Telautograph Corp....No par' 15% Jan28 2233May 17 illg Mari 1714 Nor 
173, 183g 17% 183g 1814 1912 1853 191g} 1712 191g] 17 '18 | 86,400/Tenn Corp & C__....-! vo par; 10ig Jan16| 1912 Dec 4 81g June} 13% Jap 
68!2 687g, 68 683, 6734 6812 6653 6778) 651g 6712} 63%, 6512 102,000)Texas Corporation... . .. -- 25; 60 Febi17| 74% Nov 16 45 Apr, 68 Jas 
7512 767g 75 757g «675g 76 | TAlg 7512! 7lle 745g| 705g . 721g 117,900)Texas Gulf Sulphur__.. No pam} 621gJune12} 8212 Nov 19 £9 Jan; 81% Sept 
221g 227%, 21llg 221g 2llg 224! 18i9 2184! 19 21 181g 1914} 55,500|/Texas Pacific Coal & Oil....10; 12%g3Mar 1) 265gNov 8 12 Apr] 18% June 
233, 243g' 2315 237% 235g 243g 2312 2373! 23 235g} 221g 23 51,800|Texas Pac Land Trust--- -- 1; 20 Junei3}; 30% Apr 27 1619 Jan| 40 Juve 
*26 267%, 27 27 *26 263g' 251g 263g: 25 25 23 24 900|Thatcher Mfg_.....-- No par| 22 Jjan 6 39igMay 8 161g Aug) 231g Sept 
493, 493, 4912 497, *49 50 | 4915 4919' *48 50 *48 50 BG .. ROB ao 6 oc Cte No par) 45 Oct16) 5353June 1 43 Aug) 5012 Nor 
46%, 473, 471g 49 47 48\g 47 481o' 481» 5212) 4712 507s| 65,300|/The Fair.............No var, %84 Jan 3) 5212 Dec 6 24%, Jan Aug 
e #10614 111 {| 110 110 *10614 113 10614 11312 *10614 11312/*10614 11312 10] Preferred 7%-.........- 100; 10412 Jan 26) 11414 Oct 26}! 105 Aug! 11114 Sept 
*64l2 6612 *65 6512 64 65 | 65% 6712) 65 66 63 631o| 2,500)/Thompson (J R) Co. 25; 56\4June13) 71%June 4 47) 0«=6Jan) 665% Dec 
2312 24 | 23 24 | 23% 24 23 235g, 2lle 2314 21 2134] 99,000|Tidewater Assoc Oil. _.No par, 14% Feb20; 25 Sept 7 16%, Oct 19%g Jum 
Qlig @llp’ Gilg 91% 90 91 901g Qlle! 9014 9114} 89%, 90 CE .. PORES a0 one wcccess 106! 81% Maris! 91% Dec 3 85 Oct) 90% June 
40 4llg 38 403g 39 40!2 38 3934! 34 3712] 35 357g] 23,700)Tide Water Oil_........ .100| 19%Mar 7} 41!2 Dec 1 19 July; 29%, Jar 
98 100 | 9714 100!1g 9712 Q7is Q97le 98 9814 99 983g 9833! 2,600} Preferred........--- -100! 86% July 26) 100'g Dec 3 85 Nov| 90's Sep? 
148 1493, 14612 148 | 14653 148l2 146%, 1467s! 13834 14634] 13714 142 17,300)/Timnken Roller Bearing.No par; 112%gMar 3) 154 Nov 8} 78 Jan) 1421g Aus 
105 105%g 104 1047g 104lg 104i2 103!s 105 103 1047s] 102 104 11,300|Tobacco Products Corp_..100' 93 Aug 6] 118lg Apr 16 92% Oct) 1175, Des 
113!2g 11319 #113 114 113 113 { 11184 11219; 11134 11214] 1111g 11134) 1,200) Class A... -....-.-.-- 100} 109%, Aug 7| 128 Febi14j| 108 Apri 123% Dee 
#20 22 | #20 22 | #20 | 920 22 | *20 22 | *20 22 | -.-.-- Dev sortife A ............. 19 Aug 2| 25% Jan 17|/ .... ....] .... ..-. 
*20 22 *20 22 | *20 | *20 22 *20 22 *20 py ee og ba ee 39 Aug Bi B64 FEMI sane 0204) lw ene 
1214 12% 115, 1219. 12144 12% 12 1284) 1l 124 10% =1114}155,300)Transe’t'l Oil tem ctf_..No par 6%June 13; 1412 Nov 20 3% Apr! id% Nov 
5012 51%, 5112 52%, 52!2 53% 651 53t8) 5llg 5312' 50 5012] 6,500)Transue & Williams St’l No par| 45l2Nov28) 59lg Feb 7 10 May; 60 
427g, 4312 4314 44 43ig 441g 4314 42 437g| 411g 42 28,100|Tnmco Products Corp...No par| 325gJune 1) 44%gSept19]} -... -.--. Sibdicts eaben 
8312 84 | 821g 837% 8212 83% 82 33 8012 82%! 781, 80%' 19,300:Under,Elliott FisherCo.Nopar!' 63 Junel3| 84 Nov 30 45 Jan 70 De, 
3653 3712) 37 37 | 37 37 | 3612 36t2' 3512 36%| 3412 35 | 5,200|Union Bag & Paper Corp_.100| 3412 Dec 7| 49% Feb 1|| 3819 Jan| 78% June 
199 200%, 196 198%, 198 203 19514 1987%7g 18714 1977g/7185l2 19212) 86, 409, Union Carbide & Carb_No par, 136', Feb18/} 209 Nov 23 991g Jan] 1641lg Nov 
547, 557g 5414 5512 541g 55l4) 53%, 5414' 52ig 54 497, 52 19, 900. Union Ot] California. -_- -_--- 25| 42% Febll| 5712 Nov 26 3953 June; 561g Jap 
123 123 | 123 124 122 123 | 122 123 (*121 123 121 121 600 Union Tank Car.._-..-.-- 100} 110 Oct 3] 128'gMay 8 94 Jan] 12713 Dee 
49%, 497g 495, 497, 4 503g =50 5034' 491g 495s] 48 487s} 7,300|United Biscuit. ......-. No par| 34lg Apr30} 57 Oct23 391g Dec] 4014 Dee 
#128 ___. *12014 12812 #12012 130 | 12812 12812 *120i4 ____|*12014 ____ I. Pica ccdcakoges 100} 11214 Mar 22) 135 Oct24/) .... ..-.]| .... .. “ 
bk 2612 2653 26 2612 263g 2658’ 261g 2612) 25l2 2614] 241g 251s] 15,534) United Cigar Stores. -.._-..-- 10} 22% Aug 4| 34% Feb 10 32% Dec| 381g July 
/104 10412 #104 104:2 104 1047, 1047, 1047 105 05 {*105 10510] 1.300] Preferred...........-.- 100} 104 Oct19} 114g Apr 5&j| 104 July! 109 June 
143 143 7141% 143 | 143 147% 14314 145 142 14414] 140 14119} 7,600;United Fruft.......-.. Nu par| 131ligJunel2} 148 Nov 19|| 118i Jan} 160. Sept 
171g 171g; 171g 17% 1712 #18 8 18 *16l2 18 *16lo 18 800, United Paperboard... 100} 17!3 Aug 2) 277% Apr 19 161g Mar| 23% Sept 
¢ 79-2 80 78 80 *77i2 79 78%, 78% 7714 #7714] 7612 77 3,800, Universal Leaf Tobacco No par| 60%,June 13} 875g Nov 16 601g Novi 74lg 
P } 99338, 95 93% 95 | 95 95 | *94lp 9512! *95 9512} 95 95 '120| Universal Pictures lat pfd_100] 9114 Nov15, 100 Feb24/} v6% 103%, Ap? 
PB 2214 2212; 22 23 21% 22% 22 221g) 2114 225g) 2014 22 20,300, Universal Pipe & Rad_.Nv par| 155,June12| 357g Oct 6 241g Sept; 37% Mas 
*100 101 | 100 100 .*100 101 ,*100 101 |*100 101 |*100 101 i ee a 100| 87%Sept 1) 10412 Oct 20|| 81% Jan) 98 Dee 
46 46 45 46%, *45 47 441g 457g 42 44 3912 42 4,600|U0 8 Cast Iron Pipe & Fdy_.20| 3912 Dec 7) 53 Nov lj] .....--- ee éaee 
181g 1812) 18 1812 18 18 18 1814; 183g 1833} 181g 18%] 13,400) Ist Preferred__._-.-- No pa.| 18 Novil4| 19lgNov 2/]} -...-.-- ithe came 
17ig 18%) 17 18 167g 17%, 16% 1673 16 165g! 15l2 16 8,600,U 8 Distrib Corp__._-- No par| 131gJune22} 20% Jan 4 14% May) 22% July 
*81 85 *80l2 81 *80l2 82 *801l2 82 80!2 80!2} 80 801s 500} le 100} 76 Oct10| 90% Jan 16 81 May; 206%, Sept 
477g 4773' 4653 471g 47 47%, *4612 47 461g 46%] 43 46%} 3,100;U 8S Hoff Mach Corp__.Nopar| 43 Dec 7| 58% Jan23 44 Oct! 63% May 
130 1323g 128% 133!2 13312 136i2 13312 136 12812 13558! 12612 13112) 71, '100\0 S Industrial Alcohol..._100} 102!gJune 19} 138 Oct 25 69 Mar! 1lillg Dee 
*125%g 12534 125%, 125%, *12548 ry *125%, 12534 *125%g 12534|*1253g 12554 130, Re ae 100} 1185gSept 28} 1257s Nov 19]; 107% Apr] 121 Dee 
321g 325g; 3lle 31% 31% | 341g 3434 3312 3573] 3234, 343, 19,4000 O LOGO... .... 066 No par| 22 Janis} 51 May 7 14 July) 251: Nov 
5514 56 551g 555g 5553 b0tg 601g 62% 593, 6414! 59 62 | 24,600' Class A__-.......-.- No pari 52 Jap 5| 72 Apr25il 27%Junel 561g De, 
#102 10219! 10212 10212’ 10214 10214 *10212 10312'*10215 10312| #1021» 10312 300] Prior preferred ....-.--- 100} 102 Nov 19} 1091gMay 14/| 89 July} 10613 Nov 
84 85 83 j 1g 83% 807g 837g) 80% 83 80 8llo} 9,400/0 8S Realty & Impt.-_--. No par; 61% Feb 4 935sMay ry 54 Apr) 69% Dee 
41 4112) 40 415g, 40lg 41 40ig 4119) 39 4073} 387g 393g] 25,100)/United States Rubber ----- 100} 27 June27; 63% Jan 4) 87144 June} 671g Feb 
7i 71lg; 69 70\2 697% 70 70 70 67%, 70%] 67 69 Pes lst preferred........-- 100; 55 July 2) 109% Jan 13! 85% June} 11123 Apr 
66 6812! 651g 66%, 66% 67 64 6714; 61 667s 60!g 63 5,900/0 8 Smelting, Ref & Min_..56! 391g Feb20; 7112 Nov 27 33% Jan) 48% Deo 
5412 5412) 5414 5414; 54 54144 5412 5419) 5412 5412] 5412 5412) 1,000) Preferred......_..----- 50} 61 Jan26| 6554May 2 4553 Jan| 64 Dee 
165 167 163g 16514| 16312 1667 16215 16419! 1567, 16334] 1521s 158%4|438,400] United States Steel Corp----- 1224gJune 25| 17212 Nov 16; 111% Jan] 16013 Beps 
141-2 14119) 14112 141%; 14153 141%, 14114 14153} 14112 1415s] 14112 14112} 6,000) Preferred_...._...---- 1385g Jan 5) 147l4 Apr26|| 129 Jan 141% Dee 
43 437, 42 4312) 423, 43 j 417g 43 4012 4233) 397% 41 39,500) Utilities Pow & Lt A__No par| 281g Feb20; 45%May 31 27.) «odd 34 May 
10114 10212! 97 100 99 102% 9614 100 9012 9834) 8712 935s} 48,900) Vanadium Corp------.- No par| 60 Jan 18| 11112 Nov 12 37 OS 671g Dee 
*30 ©3612! 33 33 33 33 | 32 «4935 | *32 «435 | *32 8635 200) Van Raalte........_.- No par| 73 Jan 7| 40% Oct22;| 5% Sept] 14% Feb 
*71 7212) *71 73 69 71 64 64 61 63 6212 63 330] 1st preferred.......-.-- 100| 43% Jan 6| 78 Nov 2; 42% Dec| 64 Fet 
a7... 3 75% 77 76 76i2 7 77 73% 761g] 73 7412] 10,300) Vick Chemical- ----..-- No par| 68 Jan17| 787%, Aug30} 68 Jan) 6353 June 
138!2 143 132 136%; 13314 13912 13512 139 12714 138 11514 130 |254,800| Victor Talk Machine_..No par| 5253 Jan 3/ 158% Nov 23 32 July} 6453 Der 
#108 10914 *108 1€914; 108 10814 *10712 109 |*10712 108 on 10712 400; 7% prior preferred.---- 100} 1011g Jan 6) 1ll'eMar28'\| 9614 Oct) 10212 Des 
18%, 19 187g 1953) 18% 1914 185g 19'.} 18 19 17%s| 17,100) Virg-Caro Chem. ...-- No par| 12 Junei2}| 20% Nov 19 71g May| 16512 Sept 
6053 6053) 597% 60le} 597, 60 59 5915} 59 5912 57 5712] 2,900) 6% preferred...-...---- 100} 4453 Jan18} 6414 Nov 19 261g Apr Dee 
*96:2 97 961g 9612, *9512 97 *96 97 *95 96 *95 96 300| 7% preferred_....-.-.--- 100) 8812 Jan 16} 9912 Nov12 73 June} 91 Nov 
1614 1614) 16 183g} 1712 18% 164% 1714) 17 1712] 17 1714] 46,000) Vivaudou (V)-_-.--.---- No par| 11%June26| 25% Jan 4 20% Dec] 3914 June 
*87 91 | 93 100 | *90 95 | 92 | *91ls 95 | 88 88 1,200] Preferred_.....-.----- 100| 78 June22| 100 Jan23'| 95 Dec} 1181, June 
64 64 63 64 58 6014’ 51% 56 50 854 47 4912} 2,290) Vulcan Detinning--.------ 100} 22i2June 13} 74 Nov26) 161g Jan) 80 Aug 
*90 8694 92 92 92 94l2 *89 9412! *89 9412] *89 Q4le 130} Preferred........----- 100| 74 June21} 99 Sept 4!} 90 Jan) 125 Aug 
*45 4512 45 45 4312 45!2 39lg 4112! 3712 371!2' 35 35 TOG). MED Ec 5. ccosnseee 100! 191gJune29| 48% Nov27! 16 Jan’ 60% Aug 
237, 2414; 24 241,! 24 24%, 23%, 24 2312 24 2312 24 9,400] Waldorf System... .. No par| 1912 Jan 3| 27 Apr 9 1844 Dec} 26 Feb 
2214 227g; 221g 223%, 221g 231g 2ily 221g) 2Ole 217g] 173, 201c! 10,800) Walworth Co_____-.--_- No par| 1412 Aug 8 26%Sept 20 17 Dec; 2419 Apr 
*71 78 70 70 | 70 70 | *72 78 73 75 76 76 1.740} Ward Baking Class A..No par} 70 Dec 3 123 Feb 2 890i, Apr) 118% Oct 
171g 17%| 1712 17% 1714 #1753 17 1712} 165g 1753] 1612 17 | 18,200) Class B________---- 1512 Juty 27} 2653 Jan13|| 17\g¢June| 383% Feb 
81 81 8014 804% 80 80 | 7812 79 79%g 79%3| 783%, 78%! 1,400) Preferred (100)--..-.- No par| 7812 Dec 5| 9712 Jan 19 84 Apri 100% Nov 
128 129 129 138 13114 135% 12712 131 1171y 1281s] 113 12012 279,000; Warner Bros Pictures..No par| 80% Aug 23) 13914Sept1lj}/ -... ---.| -... -.-. 
ety Geo Mhenh. wival egih Binet addin. oeleh apc Loose ance * west onaced eagle Sac. 10} 22 Jan 6] 13914Sept11 184, Dec] 465%, Jap 
41% 4ity 41%' “4133 4%’ “4lin 41%] 411, 41%] 395, 4055! 24.400] Warner Quinian.--..- No par| 26 Feb17| 44% Oct18| 24 June; 34l3 Dee 
161 161 \*154 159 ,*154 160 #151 159 15014 15014] 150 151 1,100) Warren Bros__-.--.-.--- No par| 140 June 20} 19212 Apr 11\} 65 Jan} 180 Nos 
321, 3514] 31 33% Bile 344) 312g 32%! 281g 3112] 2714 287) 19.700] Warren Fdry & Pipe...Nopar| 13 June12, 36% Oct19!} 18 Oct) 27 June 
77%, 77%! 761g 7653! 76l2 8014 79% 83's a 77 8014] 14,100]/Weber & Hetibr,___._- No par| 59gJune12| 817g Nov17|| 65% Dec] 76%9 Aug 
100 100l2 8 10012' *98 10012 *98 9912) 98ls Q9S8ig] *98 100Ie 300] Preferred_.._..____---- 00! 98!g Dec 6, 103 Jan 3)| 101% Nov! 1035, Aug 
185 18819] 184l2 18612) 184 18612 183 19314! 18212 18714] 180 183 | 18,300|/Western Union Telegram __100| 13912 July ig 201 Oct29\| 14612 Jan) 176 Dee 
46 46%! 4 4612, 46 4814 461g 4712) 45 4673! 4412 4553) 29,200|Wetnghse Air Brake____Novpar| 42!gJune 57%, Jan27\; 40 Oct} 65013 Sep: 
135 136%! 131 133 | 131% 13412 130 133% 12513 1307s] 11814 12643'111.700| Westinghouse Elec & Mig. .50 88's Jan 144 Novi6| 67% Jan) 94% Dee 
125 135 | 130 130 ,*128 130 ,*128 130 j*116 12014/*116 = 120 | 200} 1st preferred______----- 96% Jan 5 139 Novi6;; 82 Mar| 103% De. 
23 2319) 24 24 | 24 2 '| 24 43g' 24 241g/ 23 2312! 4,700/Weston Elec Instrum’t.No — 121g Jan 6| 2%l2June 7|| 11 Gept] 18% Fel 
*33!o 34 | *33l2 34 | *33l2 33% *33l2 34 | *33!2 34 | *33!2 34 |__|. (Ss hell animate aaa No par| 30% Jan 3) 40!2zMay22|; 30 Juiy| 384% Ap» 
*1041g 1043,’ 10312 104!2| 104 104 | 1043, 10434 *104 104%4/*104 104%, 950] West Penn Elec cl A_..Nopar| 103 June22} 112 ‘Apr 9/| 97% Janj 111 Aug 
*109 110 | 109% 110 | 109%, 1093, 109%, 110 | 10914 10914] 109 109%; 460] Preferred......_..---- 100 108 June 13! 115% Apr 9!/| 102 Jan) 112 Sept 
100 100 997% 9973 997g 997 95%! 99%, 99%) 993, 100 390! Preferred (6)_.._----- ul 981e July 21} 10412 Apr 10|} 101 Dee) 101% Ne 
#1153, 116 | 115/42 116 | 115% 115% 115% 115% 115%, 115%! 116 116 | 370)West Penn Power pref__..100) 11312 Oct 9, 118 June27j/ 111 Jan) 118 May 
*108i2 110 10812 10812 10853 1085g 109 109 ' 109 109 ‘*108l2 110 180: 6% preferred_...-.---- 100 103 June28 113 Jan 10048 Jan' 111 De 
55 55 55 55 55 55 545g 5478 55 55 541g 5434 1,200|West Dairy Prod cl A..No par| 63!¢ Jan 6; 78 Apr il 53g Deo, 567 Ny 
26%, 27 2673 27 263 27 2653 267s) 2612 2653} 26 2612] 4,100) Clugs B_._..___-- _No par| 20% Jan 6| 49 Apri2/; 2414 Dee; 28% Nov 
365, 37 3614 37 364g 3714) 37 3714] 3514 37 341, 3514] 33,300)White Eagle Oll & Retg.Nopar| 20\, Feb21) 38 Nov27/| 20 Dee) 27ig er 
397g 407s} 3712 40 38 3953! 3812 4053} 381, 4034] 3712 39 | 34,200)White Motor__ _..No par| 380% Febd21) 44%June || 30ig Nov] 58% Fet 
4812 4853] 4712 4833, 4714 4712! 46% 47-3) 45 46%3) 44 4414! 15,200|White Rock Min Spcttf.___- 50| 3412 Jan 19| 497g Nov23| 26 Jan| 41:) Sep: 
59 = 134} 4984 52%4) 5053 5212! 49%, 51%) 4312 49%) 411g 43%) 55,800] White Sewing Machine_No par| 334June 13) 52%, Dec 3/| 2i!3 Mar) 63% Aug 
57 577s) ‘571g 58 58 58 | 57 «57 56057 55 551g} 2,800] Preferred....._---- No par 51% Aug21| 58 Dec 3{| 66 Feb) 69 Jap 
28 28!o/ 28 29 29 30 2912 3112) 7283, Bile} 2814 2912/559,200|Willys-Overland (The) - ---. 6 % Jan 16) 31!2 Dec 5; 13% Oct) 24% Ma 
98 98 975g 9758} 9753 9753’ Q98l2 98i2} 99 100 *98 10014] 1,000] Preferred_..__._.__...100 Hi, Jan 3] 101llgMay 25 $7 June} 96 Aus 
121g 123%) 12!g 1253] 123g 125, 121g 13 1214 134] 12!g 12% 74000 Wilson & Co inc,._..-! No par| ili Oct10) 16 Feb ié 10 May! 17% Feb 
261g 263%) 261g 2633! 25 2614' 2412 261g] 24% 27 2414 2534) 9,500] Class A___.._......No par| 22 Jan 3| 35 Mayl5| 16% May! 82% Feb 
71 72 71 72 7012 7ilig 70 73 72 73'2| 7214 7314] 11,200] Preferred_..._._.----- 100} 6314 Oct29| 77% Febll;) 68 Apri 84 Feb 
217%, 220 211% 21712) 215'3 21612 2127, 21643) 210 2147 2031, 208% | 32,200)Woolworth (F W) Co_-_---- 25| 176'2 Feb 20) 225%, Nov z0|| 117% Jan) 198'2 Dee 
51 531g] 47% 5012) 49 5014 49 497%) 44 49ig| 41 451g} 14,600; Worthington P & M_.....100] 28 Jan 5) 55 Nov20); 2013 Jap) 46 June 
90 86°90 90 90 884, 88% 80 80 80 82 77 77 1,500} Preferred A____..-.---- 100) 46% Jan 19; 93 Nov 28) 44 Dec!) 61's June 
74%, 75 70 48673 70 72 | 7212 73 72 72 70 = =6©70 3,800] Preferred B___._.--.--- 100, 41 Jan 4) 80 Nov30!} 37 Oct) 541s June 
255 263 | 247 275 | 267 27612 256 26714; 251 27434) 241 26112} 77,400 |Wright Aeronautical.. No par 69 Feb27| 289 Nov 23/ 241g Apri 04% D-« 
*76 77 76 #77 ae: ee eee 73% 76let 73 75 1,800! Wrigies (Wm Jr) _....No par; 68 July 26) 84 Aug3l 50% Jan) 72% wee 
63 63 615g 6212} 63 63 | *625s 65%4) *62!2 63 6212 6212! 1,500 Yale & Towne... -.-.--- _25| 6112Nov22; 8412 Apr25|! 70% Jani) 8élg Aug 
46 48ig] 41 45%) 4112 44 4012 4214; 3712 417s] 3653 3919 267,600 Yeliow Truck & Coach C1B_10| 27% Feb28| 57% Nov 28 26 Jani 40 Aw 
98 993g, 98l2 99 98%g 99 | 98% 99!g) 98 9914} 97 9812) 14.500 Youngstown Sheet & T.No par| 83!2eJune 19) 106% Jan 26 801, Oct) 100%g «>> 
- Bid and asked prices; no sales on this day. s Ex-dividend. a Ex-rigtt» * No par value. y £z-rates. 
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e? BONDS Hi “Ttee Weeks Range BONDS : Weer's q. ame 
4, ¥, STOCK EXCHANGE | *riaay Aanye ? Stace N. ¥. STOCK EXCHANGE riday. Range = Simos 
Week Ended Dec. 7. 'z Ef! Dec. 7. Lan Sale Jae Week Ended Dec. 7. i. 7. | Lam Baie 2 Jon 1 
U. $. Gevernment. Bie Ab | oe Hwee ilLow Awa 4ek Low Hwa No \ilow Hts 
wtrst Liberty Loan j Cundinamarca (Dept-Col) 78 "46'J DO * 8912 997%, Nov'28 ---- 9312 100 
3% % of 1932-1947.........- 3 D) 99%%2 Sale | 99'%2 992422) 464)) O8%= 1027*s9 Extl 6 { 64e...... 959|IM Ni 89 Sale; 89 897g | 89 
Conv 4% of 1932-47........- Dj ---- ----| 99!%ssNov’28 cal 99 101%s| Czechoslovakia (Rep of 88_.1951|A O| 110 Sale 109% 110 | 36)) 108 113 
v 44% of 1932-47...-.--.- D/100%2 Saie |100*%s2 100'%2) 169;//100 103s» Sinking fund 8s ser B__._- 1952/4 ©} 109 Sale 109 110144 22/] 108 a4°S 
ad conv 4% % of 1932-47..... 3 Di ---. ----/100%2 Nov’28!_ ~~~ || 100%~_ 102%’ 99 | Danish Cons Municip 86 A..1946}F Aj 11014 Sale 110 lilt, 13)/ 110 119g 
fourth Liberty Loan— Series B s f 8a_.........- 1946/F Al] 11014 11012 110 111%, 10) 110 111% 
44% of 1933-1938_...-.--.- A © 100'*s2 Sale | 100'*32 1007*s2| 1169 |100)%ss 104 Denmark 20-year ext] 6s._..1942/9 Jj 104% Sale 104% 1051g 55) 108 106% 
freasury 446.......- 1947-1952}4 © 1112%s2 Sale |1112%2112%%s2| 105 |109%%s3116%ss | Deutsche Bk Am part ctf 6s_1932|M §| %7%; Sale | 97 98 | 60 97 
4g. .........1944-1954|J /1062%22 Sale |106'%s2 107%a2 | 259)|1642*s9) 11" 9s Dominican Rep Cust Ad 5s '42\m 8] 981, Sale | 9814 987g! 5 97 100% 
Treasury —-- ~----1946-1956ima 8.104222 Sale |103%%22 104722 811 /162%s5 1082s lst ser 54s o0f 1926....-.- 1940/A O| 981, 99 | 9612 Nov’28 --.-- 95 100% 
Creasury 3%4-.-....- 1943-19473 D} 98%%s2 99422) 99222 99'2s2) 159)| 98%, 103% ss 2d series sink fund 54%s---1940|A O} 96 9812 96% Nov’28 --.-|| Q4lg ODly 
Treasury 3%s June 15 1940.1943)5 p) 99 Sale | 984s. 99 4a2 941/98  100%s/ Dresden (City) external 7s..1945|M ™| 101 Sale 101 10112! 28 99%, 102> 
Dutch East Indies exti 68...1947|3 J| 103% Sale 103% 1041, 51|| 1083 105% 
40-year external 6s_..-... 1962\™ 8s} 10312 Sale 10312 104 | 13]} 102% 105% 
State and City Securities 30-year external 54s-_..-.- 1953|M@ 8) 102% Sale 102% 102% 6!| 101% 104% 
30-year external 5%s....1953)M NM] .10314 ____| 10314 10314! 3.) 101g 106% 
@ Y C 3%% Corp st__Nov 19541M wm} 891g _.--| 8814 Nov’28/---.- 881g 9Ble / 
8 % Corporate st..May 1954im N} 89's 92 | 86 Sept’28)--~.- 86 931, | El Salvador (Repub) 8s....1948/J 5] 110 11012 110 110i2g' 10) 107i 1le 
és registered...........- 1936iM Mi ..-. ----| 99%, Mar’28/---- 99% 100% | Finland (Republic) extl 68_.1945|M §$| 9512 Sale | 9512 9712 20!) 965%g 100': 
SURENOISG oc ccceccunce 1956|M Mi --- ---| 9912 June’28/-.-... WBle 1008, External sink fund 7s_...1950}@ §| 100 Sale | 99 1001! 12| 99 102% 
4% Corporate stock... 1957iM 9812 99%| 98 Nov’28]____ 977%, 101% External s f 6448....-...- 1956|M $| 99 Sale | 98% 100ig; 19) 97% 101% 
4%% Corporate stock...1957im N/ 10453 __--|1045g Nov’28/----]| 1045, 108% Exti sink fund 544s__---- 1958\F al $0 Sale | 90 91 19|} 90 96 
44% Corporate 3tock...1957|M NW) 10453 ----|1045s Nov’28|----|| 1041, 108% | Finnish Mun Loan 6348 A..1954|a ©] 9712 98 | 9712 97%! 6]| 97 103 
_. Corporate stock ._._- 19581M , 9734 .---| 9814 Nov’28j---- 9814 101%, External 6s series B_...1954|A ©] 9712 Sale | 9712 9712) 19 97 101 
4%, Corporate stock ._..- 1959ima Ni (97% __--! 98ig 981g} 10 9712 101% | French Republic ext 744s8..-1941|3 Dj 11312 Sale {11312 114 91}) 118 119% 
448 Corporate Stock _..-1960|m s| 997s Sale | 997s 997 6|| 90%, i025 External 7s of 1924_._..-.- 1949}J | 10712 Sale |107 107%; 234|| 10612 111 
%e Corporate Stock... .1964|m | 1102, __../1017g Oct’28)---_|| 1005, 10512] German Republic ext’! ‘ete A @} 10612 Sale |10612 10634) 170)| 104% 111 
is Corperate stock ...-- 1966}4 0} 101 --_--|1013g Nov’28|----}| 1013g 105% | Gras (Municipality) 8s----- 1954|M wf} 102 Sale '101% 10212) 10)] 103 106% 
448 Corporate stock... .. 1972\a ©} 101 10314/10112 Nov’28)----_]| 10012 105 | Gt Brit & Irel (UK of) 5\s- 1937 F a} 10312 Sale 1033g 104%, 312/} 1033, 106% 
4346 Corporate stock _ -_-- 1971/3 | 105%, 107 |10812 June’28/-_--_|| 1 R12 109% 10-year conv 5448_--.---- 1929|F A} 1181g Sale 118ig 11814] 65)| 116% 119 
4348 Corporate stock __.-- — M 8] 155 108/105 Nov’28}----|] 104% 100% 4% fund loan £ op 1960_..1990|M N} c863g 877g cSHile 8612, 14/| cBBig 90%, 
4348 Corporate stock - - -- - 513 DD} 105!g 11053 107 June’28}---_}] 107 100% 5% War Loan £ opt. 1929.1947|3 D]| c98% Sale c985, 9912) 24)| eO71g OOlg 
448 Corporate stock _ July 1967 J 3) 105!g Sale |1051g ~=-: 105g 5|| 102 1101s | Greater Prague (City) 7}48_-1952|M N| 105% Sale |1055s 106 34)! 104% 109% 
Greek Government sf sec 78.1964|M NM] 98 Sale | £8 99 28 96%, 100% 
Sew York State Canal 4s. __ 1960 ---- ----| 9912 Aug’28}----]| 9912 10514 Sinking fund sec 6s. ....1968!1F Aj 85%, Sale | 85l2 86 29)! S4lg 92 
40 Highway-......-- Mar 1962im eg} ._... ----|1031!2 June’28/-_---|| 10312 10312 
Haiti (Republic) s f 6s....-- 1952;A ©} 100 Sale 100 10014; 21 98 103 
| Haimburg (State) 6s_.------ 1946/4 O| 96 Sale | 96 97 | 11|| 937% 9% 
Fereign Govt. & Municipals. Heidelberg (Germnany) ext744s50\J 3] 104 104%, 104 10434; 15/]| 10B%_ 105% 
Hungarian Munic Loan 74s 1945|J  §| 98 Sale , 975s 99 43 041g 102 
—- Mtge Bank g f 6s...-.- 1947if al 9012 Sale | 89 9212 5i! 881g 96 External s f 7s.__._Sept 1 1946/3 Jj 935, Sale ' 935, 943g; 15]| 9353 Q7lp 
5s dalninsitlehinies Apr 15 1948/4 0 9014 Sale | 88le2 90% 21 8%ig 9114] Hungarian Land M Inst 74s ‘611M Ni 98l2 99 99 9912 8'| 9712 101 
ehanmens (Dept) extl 58_... 1968] mM N,; 90 Sale | 90 9014 24)| 883, 9012] Hungary (Kingd of) sf 74s_1944|F A] 10114 Sale 1011, 10112} 52 | 100%, 103% 
Antioquia (Dept) Col 78 A..1945/j 3} 95 Bale | 9412 9512 17}; 9412 100%] Irish Free State extis.sf.58_1960;/MN| 7 Sale , 96% 97 68 | O41, 97% 
External ef 7¢ ser B_......1945)3 gy > 935, Sale | 935s 95 32 935g 90 Italy (Kingdom of) ext’]!7s_.1951|J ®] 9712 Sale | 87 98 521 961, 1001, 
External s f 7s series O....1945)3 | 931g Sale | 931g 94 | 15]| 931g 988] Italian Cred Consortium 7sA1937|\M 8] 95 9512 94 94%! 17/1 94 90% 
External s f 7s ser D_..-- 1945|3 §| 94 95 | 94 9514 14|| 94 96 Extl see 8 f 7s ser B___--- 1947\M 8] 9314 Sale | 92% 93 32} 9233 100 
External a f 7s 1st ser....1957|4 @| 9212 Sale | 92le 9334, 32|| 9212 90%] Italian Public Utility ext 7s_1952|3 4] 9612 Sale | 96 9612} 17] 95's 101% 
Extl sec 8 f 7s 2d ser_...-.- 1957|4 ©} 9253 Sale | 9212 9312 3|| 9212 9981p] Japanese Govt £ loan 48....1931/§ 4] 101!g 102 | 91% 92 23 | 90% 06% 
Extl sec ¢ f 76 3d ser_-_..- 1957{aA @| 9212 Sale | 9212 9312 7 9212 9612 30-year s f 644e8......... 1954|F 4] 101 Sale 100% 10153) 105 | 100%, 105% 
Argentine Govt Pub Wks 68.1960}4 ©] 1001, Sale |100 100% 29} 99 100%] Leipzig (Germany) sf7s_...1947|F A] 100 Sale | 99%, 10033) 20; 99 101% 
Argentine Nation (Govt of)— se Lower Austria (Prov) 7348--1950|3 DB] 971, 98 | 98 98 z | 965, 103 
Sink fund 68 of June 19251959! 1| 100ig Sale | 9912 100% 70 | 99 100%| Lyons (City of) 15-year 6s_.1934|M N| 100 10014 100 10012} 42) 99 101%, 
fed Pena 1925....1959;4 ©] 100 Sale | 99% 100% 37|| 99 100% | 
Sink fund 6s series A__... 1957|M $| 100%g Sale |1001g 100%, 64!} 99 1011, | Marseilles (City of) 15 yr 6s.1934/M NW] 100 Sale |100 100%; 28| 99 101%, 
&xternal 68 series B..Dec 1958/3 } 100 Sale | 99% 101s 110,| 987% 10112] Mexican Irrigat Asstng 4!48_1943|___ 27 30 | 29 29 2} 29 87% 
Extief 68 of May 1926 ...1960im N| 100 Sale | 997g 100% 43!| 99 1008} Mexico (U 8) ext] 58 0f 1899 £°45/Q Jj] ____ -_--! 49% Jan’28)--.. | 49% 
External s f 68 (State Ry).1960/m §/ 100 Sale |100 10012 118 985, 101 Assenting 5s of 1899__..-- 1945)___ 3312 3512 35 35 30 335g 43% 
Ext! 6s Sanitary Works...1961/— a} 100 100%, 997g 100%, 55/]| 98% 101!g] Assenting 5s large__.......-- MOORE Pema 3412 5) 30 438i, 
Ext 6s pub wks (May °27).1961\m N/} 1001s Sale |100 100%, 60!} 99 101 Assenting 48 of 1904__...-._- aa 217% Sale {| 211s 2253} 59] 2211p BAlg 
Public Works extl 5}48...1962|F al 9614 Sale | 9614 97 | 93)| 941g 9714] Assenting 4s of 1910 large--_..- Bs 201g 22 | 23 2410} 24) 23 82% 
Argentine Treasury 5s £....19451mz §| 90%, 9134] SOl, 9038 12 901, 937, Assenting 4s of 1910 small____}___ Pere BS 221g 57) 211g 81 
Australia 30-yr 5s __July 15 1955)3 | 9612 Sale | 96 96%, 142|| 9512 99 Treas 6s of '13 assent (large) '33|3 J| 38 Sale | 38 38 1'| 34 46% 
External 5s of 1927. Sept 1957im §| 9612 Sale | 96 967g| 138'| 9512 99 UNE fn Ssgncictntimme ee _... ----| 3414 Nov’28]----|] 3414 461g 
Extl g 448 of 1928..._.. 1956|M N| 8712 Sale | 871g 88%, 155 86%, 925,} Milan (City. Italy) ext’l 6448 "52 AO} 90 Sale | 90 Qlig} 95 90 9553 
austrian (Govt) sf 7e_..... 1943|5 D/ 102% Sale |10212 103 51|} 102 104% | Montevideo (City of) 7s_...1952)9 ” 101%, Sale 101% 102 17 100% 105 
Bavaria (Free State) 6448_..1945|F A| 96 Sale | 95ig 9612' 28] 95lg 991g] Netherlands 6s (flat greet ....S 8] 105 105% 105 10512 9 | 1041, 109 
Selgtim 25-yr ext s f 7348 g.1945/3 D} 115g Sale {115 1153g' 65}} 114 116 30-year external 6s-_----- 1954|A Oj 10014 Sale 10014 100%] 36 100 103% 
Dyes f Bs............. 1941)F Aj 110 Sale {110 11012 22]| 1081, 111% | New So Wales (State) ext 58 1957|F Aj 93%, Sale | 93%, 94 56 
25-year external 6 537-1988 M $| 105% Sale |105%, 106 42'| 103% 109% External s f 58_____- Apr 1958'A Oj} 9312 Sale | 9312 94 63 96 
External s f 6s.......__. 3 J} 100% Sale |1001, 101 106 987% 1017, | Norway 20-year ext] 6s__..- 1943|F A} 103 Sale 10212 103 311} 1011g 103% 
External 30-year sf 7s....1955|3 D]| 107%, Sale |107% 108 128}; 1051, 1091, 20-year external 68_....- 1944/F Aj 10212 Sale 10212 103 31'| 101 104%, 
Stabilization loan 7s_..-.- 1956|M NW] 1057, Sale |105%, 106 86'} 10414 108%, 30-year external 68_...-- 1952\|A 0] 103 Sale 102% 103 18 | 1018 1031 
sergen (Norway) 6 f 88_.._. 1945|M N/ 112 113 {113 113 | 5!) 112 113%] 40-year sf 54%s_._.-...- 1965|3 Dj 10012 Sale 100% 101%) 129 | 98lg 10253 
15-year sinking fund 68...1949)A ©} 1005s _...|10012 100l2 1||} 985, 102 External s f 5s__..Mar 15 1963'M 8] 971g Sale | 97 9712} 79 | 94 98 
Berlin (Germany) s f 6%8..1950)A O| 97 Sale | 97 9814. 26 97 100 Municipal Bank extl sf 5s_1967|J D| 90 Ollg’ Dil, 9ll4 3), 90 93g 
Bogota (City) ext’l 6 f_88__.1945|A ©] 105 Sale | 10412 105% 18!) 10314 108% | Nuremberg (City) ext] 6s-..1952|)F A} 90 Sale 89 9012} 23)} 89 93% 
Bolivia (Re “we of) extl 8s. 1947 MN; 105 Sale |105 105!2' 38'| 1031, 108 Oslo (City) 30-year s f 68...1955, MN} 10012 Sale 10012 101% 17| 99%, 103 
Gxt"’leec 76... .. 1953/3 3} 97 Sale| 96% 9714, 70\| 93% 981, Sinking fund 54s..--.--- 1946|F Al 99%, Sale ' 99%, 100 12} 9812 103 
Bordeaux (City of) 15-yr 68.1934)|M N| 100 Sale |100 100144 56/| 99 10112] Panama (Rey) exti O10 J Dj 102%g Sale 102%, 10233 7\, 101g 1041, 
Exti sec 8 f 6'48_.---...- 1961|3 Dj 102 102% 1021s Nov'28--.-|| 102 104% 
Brazil(U 8 of) external 88_..1941/3 D/} 108 Sale |108 109 48 107 113% Extlsf5s ser A ..May 15 1963\M N} 9412 Sale , 9412 951g: 53); 93 97 
External s f 64s of 1926..1957;A QO| 95 Sale | 64% 9614 263 92 9912] Pernambuco (State of) ext. 7s '47) fr) 8} 95 Sale | 94% 96 23,| 93% O8l,g 
Extis f 6448 of 1927_._._. 1957|A QO} 94 Sale | 9412 963g 129); 9412 9912] Peru (Republic of) | | 
7s (Central Railway) -...- 1952}3 Dj} 100 Sale |100 100°g' 45)) 97 103 Extl s f sec 748 (of 1926).1956|M $/ 1071, Sale 1071, 10733) 62) 103ig 107% 
7 4s (coffee secur) £ (flat).1952)A 9] 105 108 /|106 106 2|| 103 1085s EG) Of 900 76... .ncacaooe 1959 91M S 10212 Sale 10212 103 31'| 100 104% 
Bremen (State of) ext] 78_..1935|M $/} 101%, Sale |101!2 102 29'| 10014 10312 Nat Loan ext) s f 6s_..--- 1960 J DB, $0%3 Sale ' 90 911g 197;' 89ln 94 
Brisbane (City) sf 56s_..._.- 1957|M@ S|; 92 93 | 91% 92 15'' 90% 957% 8 i g 6s interim rcts_._.-_- 1961/A 0} 9014 Sale | 90 9114; 326, 90 Q1lg 
Budapest (City) extlsf6s_..1962/3 D| 84 Sale| 83l2 8412 50 821g 897%} Poland (Rep of) gold 6s8_-_- -1940/a O} 823, 83%, 83 8312 21'| 80lg 87 
Suenos Aires (City) 6448...1955 3 43} 1031g 10312 1021g 102%g' 15 9912 1024, Stabilization loan 8 f 78..1947;A @ 881, Sale | 8814 891, 149 8714 91% 
Exti 6 f 6s ser C-2._...... 1960 A O| G9lg 9934; 99% 9912) 5 96%, 101 Ext sink fund g 8s_-_--.-.- 1950/3 J 985g Sale 9812 9912, 62 07%, 101% 
Extie f 68 ser C-3_...____ 1960 A O| 99 Sale | 99 9934; 38 96 92% } Porto Alegre (City of) 88....1961\3 8 106 107 10612 107 6 | 104i; 109 
suenos Aires (Prov) ext] 68.1961 Mi 8; 9%, Sale | 92% 9334; 65] 92% 97 Ext! guar sink fd 744s_...1966/8 J, 101% Sale 1011, 102 27 | 10012 104% 
Sulgarta (Kingdom) s f 7s..1967 8 4{ 90 91 90 90 9 8912 VBS, ' 
| (Queensland (State) extisf 7s L¥41lA °o 11052 11112 1105g L1lle 11) 1101g 115% 
Valdas Dept of(Colombia)7 48°46 3 4} 99 Sale |-99 99%! 34} 96 102 25-yeur external 6s_..--- 1947|@ A’ 10334 10412 104 104 | 7 | 1035g 1081, 
“‘anada (Dominion of) 5s_..1931 A Oj} 100!g 100%g/1001, 101 | 6; 100 102i¢] Rio Grande do Sul extl s f 88_1946/A @ 10512 Sale |105l2 107 | 18} 106% 108% 
10-eer 6566... ....-00-- 1929'F Aj 100 Sale {100 1003g' 68} 997% 1021, Ext'l s f 6s temp__-_----- 1968\3 ID, ©2114 Sale | 92 9212' 64] 92 QO4lg 
itt tc diubwdaieadawinn dil 1952 MN] 104 Sale |104 10419! 64/ 103%, 109 Extis f 7s of 1926...._..- 1966]\4 %, Q8le Sale | 9814 9834; 41 V71g 1001, 
4s. -----1936;/F A} 99lo Sale | 9912 100 7,| ¥8 101%, | Rio de Janeiro 25-yr sf 88...1946/A ©] 105120 Sale |10512 10712 22] 105% 110% 
Varisbad (City) 8 ey pence 1954/3 4} 10512 106 |105 Nov’28]---_'| 105 1008 a BL ee ee 1953)F A! 94%, Sale | C412 951s! 73 GBle O71y 
Cauca Val (Dept) Colom 7s "46 | 4 @/ 101 Sale |10012 10112} 20 98%. 103 Rome (City) extl 6i48_. bi acaba 1952j}A Oj} 91 Sale | 905, 91 181 £053 96ls 
Central Agric Bauk (Germany) \ Rotterdam (City) ext! 6s...1964|M@ N; 103 Sale |102% 103 18 | 10214 106 
Farm Loans f 7s Sept 15 1950}M $| 98 Sale | 97 9812' 28 97 10114] Saarbruecken (City) 6s----- 1953}3 3) 89 Sale} 89 89 3 89 98 
Farm Loan ¢ f 6s_July 15 1960/3 J] 891g Sale | 8814 897g, 36 86%, 933, ] Sao Paulo (City) sf 8s_.Mar1952|}M N} 11512 Sale |115 11512 9} 112% 120 
Farm’ Loan s f 68s.Oct 15 1960|A ©} 8714 Sale | 871s 8812} 112 86le 93% Extl s f 644s of 1927_.--_-- 1957\|M Ni 98 Sale | 967s 98 47 9612 100% 
Farm Loan 6s ser A_Apr 15 °38|A O/| 9014 Sale | 90 91 13G| 88% 96 San Paulo (State) extl af 88_1936)3 J| 106 Sale |1055s 106 15} 105 108% 
Chile (Republic of) — | External sec s f 88._..--.-- 1950}3 Jj} 106 Sale |106 107 15] 106 100® 
20-year external s f 78_...1942;M N| 103 Sale {10214 10314] 351] 1005 104 External s f 7s Water L'n- aoe M $! 101 Sale | 997g 101% 7 997g 104i, 
External — fund 68..1960)A O| 9314 Sale | 9314 94 lil Vi5y 974% Extisf6s $intrets_....-- 968}J Ji 9234 Sale | 9214 9312 49 921, 95 
External s f 6s_......._- 1961/F Aj 935g Sale | 93 94 | 100; 91% 97 | Santa Fe (Prov. Arg.Rep.)7s i943 M $| 96%, Sale | 963, 9812} 53)) 94% 
Ry ref ext! +3 ba abeapilaan 1961}2 J} 9312 Sale | 93144 94 | 68} 925s 97 | Saxon State Mtg Inst 7s....1945|J D| 99 Sale | 99 99!2} 12)) 98 O0lg 
oe 1961|M S| 9312 Sale | 9312 94 | 131!| 92% 9412] S Fg 6%s___-.-._-- Dec 1946)J D; 94 95 | 9414 85 3\} 94 
Onile Mtge Bk 6348 June 30 1957|4 D| 985, Sale | 9734 9853} 62:| 965% 99%, | Seine, Dept of (France) ext! 7s *42 3 J} 10514 Sale |104%, 106 130 103%, 106% 
8 f 63s of 1926__June 30 1961/3 D| 100 Sale | 991s 100 93|} 96% 101 Serbs, Croats & Slovenes 8s "62)M N) 96 Sale | 96 98 55 96 101% 
Guar's f 6s_______ Apr 30 1961|A 0} $212 Sale | 9214 93%} 64]] 91 95 Extl sec 7s ser B___------ 1962|M N| 83 Sale | 82 841e/ 119{/] 82 85 
Chinese (Hukuang Ry) 58-.1951'3 D| 3414 Sale | 341, 3814] 22!| 251s d41 | Soissons (City of) ext] 6s._.1936)M NW] 98%, Sale | 983g 9844) 84/) 98 102 
Christiania (Oslo) 30-yr 8 f 68 '54|M &| 1001s Sale 100ig 101 10)}| 99% 1:02 Styria (Prov) ext] 7s_.---.-- 1946|F A 9214, Sale | 92 9212 21 e2 97 
Sweden 20-year 6s__.-.---- 1939|3 Dj 10212 Sale |10Z12 102%; 35/]} 102 106 
Cologne (City)Germany 6}481950|M 8} 97%, Sale | 97% 98 12 9514 v0%g] External loan 5'4s_------- 19541M Mi 10412 Sale |104 10444} 36)| 10212 108% 
Colombia (Republic) 6s....1961)4 J! 9014 Sale | 90 9034! 40 88%, 95% | Swiss Confed'n 20-yr sf 8s_.1940}J J] 110%g Sale |1095g 11012} 36)} 1001g 113% 
External s f 68 of 1928....1961|A ©} 9033 Sale | 9014 207g} 61|| 90 95i2] Switzerland Govt ext 5448..1946|A O| 103%, Sale |104 104%4} 83)) 101% 105% 
Colombia Mtg Bank of 6348.1947)A 0} 88 Sale | 86 91 15 86 93% | Tokyo City 5s loan of 1912_.1952}M $| 7712 78 | 77 78 11 761g 84 
Sinking fund 7s of 1926...1946;M Ni} 92 93 | 9134 9212} 13]) 91% 98 ext] s f 544s guar_.....-- 1961}/A ©] 8812 Sale | 881g 89 47|| 871g 95 
Sinking fund 7s of 1927_..1947|F A! 92%, 94 92 97 46 92 98 
rat oan 5... 088 J Dj] 9514 Sale | $434 967s] 72|| 94% 101 } Tolima (Dept of) ext! 75....1947|M N/ 9212 Sale | 9212 9312} 11]] 9212 97% 
et dh tn EP EEE Oe 953|M N]| 885g Sale | 881g 89 111 87% 887g) Trondhjem (City) Ist 5448_.1957|M Ni 9612 9714) 9773 Nov’28/___- 94% Ole 
Cordoba City) “extis f 76__-1957 F A) 95 Sale | 95 $512; 13 95 101 Upper Austria (Prov) 7s_.-.1945|3 D; 9712 99 9712 S712) 11 96% 99% 
External s f 78 Nov 15 1937)/MN/} 9612 967s! 96 97 9 95 100 External s f6%s_.June 151957|J Dj} 871g 9112] 871s 881. 6 86 oO; 
Cordoba (Prov) Argentina 781942|J 3} 9912100 | 9912 100 7 97 10112] Uruguay (Republic) extl 8s_1946/F A] 108 Sale {108 10¢ 60}} 10714 110% 
“osta Rica (Repub) ext] 78.1951;M N| 95%, Sale | 95 96 43 9412 90%, External eo f G6.......-.-- 1960;\M Ni €8l2 Sale | 97%, 9834; 104 96% 100 
Cuba (Repub) 5s of 1904..-1944) 8] 100% Sale {100% 10112} 3)] 99% 105 { Venetian Prov Mtg Bank 78_1952'A QO} 92 Sale | 92 $3 S]i 90 O3l, 
External 5s of 1914 ser A_.1949|/F A! 1021g 103 |1021g Nov’28!_-__|] 10012 103% | Vienna (City of) extl s,f6s..1952|MN| 87 Sale | 87 8712} 65), 87 88 
External loan 4}¢8 ser C_.1949|/F A) 9713 973;| 971g 971g} 2]{| 96 101 | Yokohama (City) extl6s__..1961)J Dj 951, Sale | 9513 95%) 69]) 94 100 
Sinking'fund 5}4s..Jan 151953/3 J| 10214 Sale |102 102%g; 21)} 1O11g 105lg 
{ 











e On the basis of $5 te the £aterling. d Cash sale. 
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BONDS = ' Price Week's Range BONDS Price  ook's Range 
“ ¥. 8TOCK EXCHANGE. | 53 Friday, Range or 33 Stnce N. ¥. STOCK EXCHANGE. § Friday, Runge o7 i aon 
Week Ended Dec. 7. I Dec. 7. Last Sale. Jan. 1. Week Ended Dec. 7. sa} Dec. 7. Last Sais. i 
34148 Ask| Low Htyt| No.\|\Low Htgb} Chic Milw & St P (Conciuded)— Bata 4 ek! Low Hioh| “*\\Low He 
Raliread ven 4}4sseries E...._May 1989)J J] 95% Sale | 95% 97%! 197|| O2% 98% 
Ais Gt Sou Ist cons A 5e_...1943/3 ©) 1031, _._.|104% 104%! _5|| 103: 108%] _Debentures4s__---__ 1925/5 D| .... -__.| 71% Feb's8)----| 71 "78% 
ist cons 4s ser B_________ 9435 do) 931g 941s) 94 94 | 25|| 921g 96 | Chic Milw St P & Pac 5s__..1975|F A] 9414 Sale | 94 96 | 458]/ 9214 981, 
4lb & Susq ist guar 3448_...1946)A O) ____ 873g 87 Nov’28----|| 84 91%] Conv adj 5s_.._.__ Jan 1 2000)4 O} 7614 Sale| 764 78% 1137|| 61% 79% 
dileg & West ist g cu 4s._..1998)A ©} 81 87 | 8912 Nov’28'....|| 89 965%] Chic & N’west gen g 3}48...1987|M N| 797s 80% 797% 7i| 75ie 86 
Alleg Valgen guar g 4s8_____ 1942/9 8 9412 97 | 9353 Nov’28)----|| 92% 99 OG .nencsccaccoccs= Q Fi .--. -.-.| 7712 Oct’28)..--|| 74% 64% 
Amn Arbor ist ¢ 4s____July 1995/Q Jj 7912 82 | 78 78 6 75ig Bale SEB cnnegdns dbmne 1987|M NW} 90 Sale| 90 92 22 89 8 
Ateb Top & 8S Fe—Gen a 48_1995|A 9} 923%; Sale | 92%  9312| 78]| Olle 99 Registered -_..-........... Q F/ -...- -...| 94 Apr’28|--../] 04 ‘946 
Registered._.______ eee eae me) & 91 6} 90 96% Stpd 4s non-p Fed in tax '87|M WN} 9012 9212 9212 9212} 9}] 889 06% 
adjustment gold 4s._July 1995|NCV| Siz Gale | 87% 88%  8i| 87! 9653) Gen 43s stpd Fed inc tax.1987|M N| -... 10612 10612 Oct’28|-...|] 102 113 
PRES IN ARE re Nov] ____ ____] 91% Jan’28|_---{| 91 91% | Gen 5s stpd Fed inc tax...1987/M NW) _... 10912 108 10914 104%°217 
Stamped. .._..._. July 1995| Ni 8733 Sale | 8733 8912! 15|| 87% 94 | — Registered.........__....- MW -... ....)113 Mar’28/----]] 118° °Ra8 
Registe MN .- | 89 Oct’28'.-.-|| 84% 89 Sinking fund 6s_---- 1879-1929/A ©} 100% ____|10012 Nov’28/-.--|] 100 
Conv gold 4s of 1909_____ 1955|2 D} 883, ____| 91 91 1} 88 9%  y~odage ELE A Oj ---- ~...}10014 Oct’28}----|] 100% 101% 
Conv 48 of 1905. ____..1955|2 D} 91. Sale | 91 Qilg! 16]| 88% 94 Sinking fund 5s_.... 1879-1929|4 OG} 991g ____| 995g 9934; 10]) 99 101% 
Conv g 4s issue of 1910___1960|3 Dj 8812 ___.| 91 Nov’28'----|| 88!2 90 BOG... .necccccesese lA OQ} ...- -.-.|100 May’28|----]} 100 "1001, 
Rocky Mtn Div Ist 4a..__.1965|)5 J] 91% Sale | 91% 9134| 1]} 90% v4 Sinking fund deb 5s... ... 1933\M@ N| 101lg ___.| 9914 Nov’28|.--.-]| 90% 103% 
m Short L ist 4s 1958|3 3) 911, 95 | 9114 Nov’28}----|| 86% 96 htennin opcoh eC Te MEN] ..-. -...|10012 Oct’28/----]| 10012 102% 
Cal-Ariz Ist & ref 4148 A__1962|" 8! 99 Sale | 987, 9912| 13]) 92 104%] 10-year secured g 7s_--...1930)3 DI 10234 Sale |102% 103 20]| 1021, 106% 
at! Knoxv & Nor Ist g 56___1946|3 | 103 ___.1105 Sept’28/.-..|] 105 107% 15-year secured g 6548-...1936/M 8] 117 Sale |11012 11012, 16]] 1081g 12 
atl & Charl A L ist 4448 A__1944|/J 3] 9914 9912] 99 Nov’28)---- 967, 100% eee May 2037/3 Dj 105g 111 |106 106 12]| 104% 114 
ist 30-year Ss series B___.1944]3 3] 10353 104 [10412 Nov’28|----|} 102 107% Ist & ref 4¥4s....... May 2037|J Dj .... 9734) 98% 9914) 91] O55, 194i, 
Atlantic City Ist cons 4e___-1951|3 2] 87 91 | 87ig Oct’28|--.-|| 87's 94 |ChicR1I& P Ratlway gen4s 1988/9 J] 89is 90%) 894 90 | 23]] 861g 96 
Atl Coast Line ist cons 4s July °52/M S| 93 Sale| 9114 93 37], 91 98% MOONS. ocssnccosugane 3 3] -... ..-.{ 88 Oct’28}....1] 68. <.9B% 
eit a cape MS! __.. _...| 93 Aug’2s|_-.-]| 93 97%[| Refunding gold 4s_..._..1934/A O| 95 Sale| 945s 9573| 172]) 98% ay 
General unified 44g6_____ 1 3D) 9712 Sale | 9712 9719} 331) 96 104 |  Registered-_.-............ A Oj ..-. ----| 93 Sept’28)}....]] 938 
L & N coll gold 48____Oct 1952|M N 913g] 921g Nov’28|--..|} 88% 96%] Secured 414s seriesA ..__. 1952)M $| 9314 Sale | 92% 9434! 75]} 91 07% 
Ati& Dav istg4s_..._____ 1948|J 3] 751g Sale| 751g 76%) 9|| 74% 85 | ChSt L & NO Mem Div 4s.1951/J ©] 8853 Gilz2) 87% Nov’28/_-_- . bon] 
thie ain dime Swe 194817 J3| 66 £68 ° 67 67 5i} 65% 761, TR. canna June 15 1951)3 Dj 105g __.. 1051g Nov’28}--... Ig 
Atl& Yad Ist g guards. ____ 1949/A O] 86lg Sale | 86lg 863,, 6]) 83lg 92%) Registered...............- 3 Dj ---. ---./107  Apr’28}_--_-.]] 105% 107 
Austin & N W Ist gu g 58._.°941|J 3] 10014 10012|10273 Nov’28}---- 97 102%, Gold 3 4s. ...--. June 15 1951/3 Dj 83%, ___-| 8412 Jan’27|.-.-]} -2--- <. 
Ch St L & P ist cons g 58....1932|A O] 10014 _...|100 Nov’28}_.-.- 90% 1 
Balt & Ohio ist g 48____July 1948/A O] 9275 Sale | 9212 931} 45]] 91 98 Pn a cadpodudcanadsid A Oj ____ ___.!1015s June’28}____|]| 10151018 
ee tee July 19481Q J] _... ____| 8912 891s} 1] 891g 26% Chic St P M & O cons 6s____1930|5 D]| 100% Sale |10012 100%| 12|]|/° 08 103% 
20-year conv 4}48________ 1933/M 8] 983, Sale | 981, 9834, 94)| 961g 10) Cons 6s reduced to 3448_..1930/5 D}| 97 ----| 9612 Nov’28/_..-]]| 9612 98 
SO ERGOT s| __..  _____| 98 June’2s!___._|} 98 1001g] Debenture5s_.......... 1930/m@ 8] 991, 1001s} 99 Nov'28!____]] “OTlg 100%, 
Refund & gen 5s series A__1995|J ©] 100%, Sale |100% 10212} 83), 100 105 FRR M Ss} 991, __..| 99 Nov'28'__._]}° 981g 100 
RS a Di ____ ___.]101  Sept’28|____|} 101 101 | Chic T H & So East Ist 58_.1960|J DB] 9912 10014’ 9912 10014| 10]) 96% 103% 
 § ‘eine July 1948/A O} 103 Sale |103 10453 66}) 103 210 ra Dec 1 1960|M 8} 91 Sale 91 9253} 291} 91 987% 
Ref & gen 6s seriesC_____ 1 D] 1091 Sale |1091g 10934) 98|| 10612 112 Chic Un Sta’n Ist gu4%sA_1963/J 3] 99 1001! 99% 10014) 22]| O78 1OBls 
PLE & W Va Sysref4s._1941/MN®| 94 95%] 9414 9453} 16|{ 921 971g, Ist 5s series B_.........- 1963/3 3} 10433 105 |10414 Nov’28'-...|| 108 107 
Southw Div ist 5s__ ___- J} 10312 Sale |103%g  103%;| 17}] 1011s 1071s] Guaranteed g 5s-_-----..- 944/J ©) 1011g Sale '101 101%; 4/) 101 108 
Tol & Cin Div ist ret 4s A_1959|3 8514 Sale ' 85 86 g|' 821g Pilg lst guar 6 }4eseriesC___..1963'J 3] 114 1152 115 115 11]' 114 110% 
& gen 5e series D_____ 8 101 Sale 101 10212} 17) 100 1051 | Chic & West Ind gen 6s Dec 1932 QM/| 871s 877s 10212 Sept’28 ____| 101% 105% 
& Aroostook Ist 56..1943|3 J| 101 __.. 99 9914] 104 99 i045, Consol 50-year 4s........ 1952|J 45} 877g Sale | 871s 8812) 98 84% SSlg 
EO soncanvcien 1951 J} 851g Sale | 851g 8514 4|| 8353 93% ist ref 5>4sser A_........ 1962|M $] 10212 Sale {10212 105 36]} 1021g 105%, 
Battle Crk & Stur ist gu 38__1989 DB; 62 ____| 6812 Feb’28}_--- 681, 72 Choe Okla & Gulf cons 58_..1952)/M1 N]| 1045s ____|10453 10453 1}] 1045, 
Beech Creek ist gu g 48_.__1936/3 3] 95 9612 96 95 98 {CinH & D2dgold4%s____- 1937|3 J] 96 961s] 96 96 1]| 951g 100 
ii wndtiall Bic saab 3} _... _...] 95 Aug’2sl__._]] 94 97 | CISt L&C Istg4s_Aug 2 1936/Q F] 9512 ____| 9512 9633] 4]) 051g O8ty 
2d guargSs_......_. 936)3 J3| __.. _._.| 97 June’2s}___.|| 97 97 Registered ______-- Aug 2 1936/Q F} .... ____] 971, Oct’28/____]f (974 97% 
Seech Crk Ext Ist g3346....1951/A O| 9914, ___.| 82 Aug’28}__-- 82 821g | Cin Leb & Nor Ist con gu4s 1942;MN/ 90 917g} 9Olg Nov’28)_..- 87 
Belvidere Del cons gu 3448.1943/) J| 86 _...|---.  _.--- Gis SPAS Es 
Big Sandy Ist 4s guar ____ 94413 D]| 91 9419] 9314 Nov’28|_.--]| 9112 95 | Clearfield & Mah Ist gu 5s..1943/3 J} 9912 __..|100 July’28/.___]} 100° 100 
Bolivia Ry ist 5s. _ SON etek. gO gies ae _.. ..--] Cleve Cin Ch & St L gen 48_.1993/3 D] 8912 931s] $0 90 88%) 971) 
Boston & Maine Ist 5s A C..1967|M S| 97% Sale | 97% 99 64|]| 97% 9912] 20-yeardeb4%4s__....__. 931)3 3) 99 9914] 995g 100 6|| 97% 100% 
Bosten & N Y Air Line 1st 4s 1955|F Aj 80 81 81 81 12 79% 83 General 5s Series B_-.-_.-.- 1993)3 Dj 112 ____}112 i12 2 116 
Bruns & West ist gu g 48__1938|3 J] 93l2 96 | 94 94 2})| 94 97% Ref & Impt 6s series A__._.19291J 3] 1001g Sale {1001s 10012; 40}] 100 108 
Buff Roch & Pitts gem g 56._1937|M $| 9912 10012/10012 10012} 2/| 100 106%] Ref & impt 6s ser C_...-- 1941]/3 J} 10414 104%4/1043, Nov’28 ____ 108 
Consol4igs__.......____ 1957|M Ni 94 Sale | 9312 9419] 26|]| 912 9814 Ret & impt 5s ser D____.- 963|3 3] 102%, 10453|103 10434| 17 1061; 
Sur!C R & Nor Ist & coll 5s 1934)A O 10014 10012/10014 Nov’28]____|} 1001g 10312 Cairo Div Ist gold 4s___.- 1939}3 3; 95 _...] $5 Nov’28 ___. 95 «=: 968, 
Cin W & M Div Ist g 48--1991/3 3} 871g __..} 90 90 3]| 851g 981, 
Oanada Sou cons gu 56 A____1962|A ©] 10673 1071g]106% 1067) 15|]| 105 110% St L Div ist colltrgg4s..1990]|MM} 91 ___.]| 90 90 5i| 861g 04%, 
Oanadian Nat 4448_Sept 15 1954|M $ 9714 Sale | 9612 9714) 56 9612 102% Spr & Col Div Ist g 4s__..1940)M $| 93 981g] 9634 Mar’28)____ 96 48697 
5-year gold 4}4s__Feb 15 1930\F A 993g Sale | 99g 9934) 94 9753 101 W W Vai Div ist g 4s__..1940/J 3) 9153 __..| 90 Oct’28'____ 90 96 
30-year gold 4348... ____ 5713 3} 97 Sale| 9614 9712] 195|| 9614 102ig] Ref & impt 4%sser E_...1977/J 3) _.-_. 98 | 9812 99 | 16|| 961g 100% 
North deb s f 78._1940|J Dj 1115s Sale j1115g 112% 5}| 110% 117 CCC &I gen cons g 6s...-- 1934/3 J} 104 105%)109 Nov’28!____]] 106 109 
26-yearsideb6s. ___1 J 3) 1171g 118 41174 =11712 9|| 1151g 128 | Clev Lor & W con Ist g 58...1933|A ©] 100% 102 [10014 Nov’Z8!____|] 100%) 
10-yr gold 4448____Feb 15 1935|F A} 971, 98 | 98 98 10}| 967% 10314 | Cleve & Mahon Val g 5s__..1938]3 J} 100 -_..-|100 Oct’28|____|| 100 101% 
Pac Ry 4% deb stock __ J| 87 Sale | 87 88 64 85 92 | Cl & Mar ist gu g 4%s__..1935|M N}| 98 -_-_-_-| 9714 Nov’28}___. hg. 
Col tr 43ge__....._____ M $| 97 Sale} 9853 9912} 32|| 96 101%] Cleve & P gen gu 4}4s ser B_1942/A O} 991g ___.]101%, Mar’28|____}}/) 104% ),401% 
Oarb & Shaw ist gold 4s____1932/M 8| 93 98 | 951s Nov’28/____|] 951g 98% Series A 4448. ..--...---- 1942}3 3/100 __-.]100 Nov’27|__-2]f @94s:100 
Oaro Cent Ist cons g 4s8_____ 915 J) 8 82 Nov’28}____|| 80 Series C 344s_.----..-.-- 1948|M NM] 9012 __..] 91 Oct’28 oie 91 
Caro Clinch & O ist 30-yr 56_1938|3 D/ 10114 102 |1011%4 101%) 6}| 100 10512] SeriesD3%s___.-_.___-- 1950/F A] 89% _.--] 8953 Apr’28)____|}) 80% 
lst & con g 6s ser A_Dee 15 '52|J DB} 109 Sale {108 109 3i| 107 109% | Cleve Shor Line Ist gu 4448.1961|A O} 100 Sale |100 100 1}}: 98 106%g 
Oart & Ad lst gug 4s__.____ 1981}3 B} 85 91 | 90% Nov’28)____|| 90% 95 | Cleve Union Term 1st 54s._1972/A O} 10714 109 }1085g 10853 1}} 10814 110% 
Ocent Branch U P Ist g 48___1948|3 D| 82 87 | 82 Nov’28}___-|| 79 90 |  Registered__..._.._....--- AO! _.-. ----]107 Oct’28/____]} 107. 107 
Central of Ga ist g 5s_Nov 1945|F A| 10412 ____]10612 10612} 5/|| 105 108',] Istsf5sserB_____..._.- 973|A O} 104%, Sale |104%, 10514] 17}) 1005, 107% 
Consol gold 56. __... 22. 1945|M M] 1021g 10312]102%, 102%) 3]/ 100 107% lst sf guar 44sserC____- 1977|A ©} 9912 10012)100 10014 6}. 99 
ie less enlbite ahiebpaiepiwiibcan MN] ___. __..]100% Aug’28}____|]| 100% 104%, A 
10-year secured 68._June 1929/3 Dj} 1001s Sale |100 10014} 32/| 993% 10214] Coal River Ry Ist gu 4s___.- 1945|3 Dj Q91l2 __..| 92 Nov’28'____]}/ 91 98% 
Ref & gen 548 series B___1959/A O} 1061, Sale ]105%, 10614] 25/| 106 1085, | Colorado & South Ist g 4s8_._1929|F A! 99%, Sale | 9912 995g, 103]}> 981g 100Ig 
Ref & gen 5s series C_____ 1959|A O} 103 Sale ]10314 Nov’28!___-}} 1021, 105 Refunding & exten 4448...1935,\Mi N; 9714 Sale |} 9714 9712) 14 951g 100 
Chatt Div pur money g 48_1951/3 D} 87 93%! 9312 June’28|____|] 931g 951¢] Col & H V ist ext g 4s_____- 1948|A O} 91 93 | 91% 9134! 2]] 91% 96% 
Mac & Nor Div ist g 56__-1946|3 J} 101 106 |102 Oct’28'____|| 102 109 | Col & Tol Ist ext4s__.____- 1955|F Aj Q91le 94 | 9212 Nov’28'____ 91 95% 
Mid Ga & Ati div pur m 58 1947|\3 J} __.. 103 |103!g Apr’28|__-_|| 103g 1031g] Conn & Passum Riv Ist 4s..1943/A O] 88 93 | 60 May’28 ____|} @0). 90 
Mobile Div ist g 58..__._ 1946'3 J) 105 ____]105 105 1}} 103 1067s | Consol Ry deb 4s8_--_------ 1930)F A] 95%, ____] 95% Nov’28 ____|| 95ty 96% 
Cent New Eng Ist gu 4s__..1961/3 J} 83!2 8514] 85% 8514! 1!] 831g 885g] Non-conv4s____._.._.-- 954|3 3) 75 7612) 76% Nov’28 _._.]| 72!e G3le 
Central Ohio reorg Ist 4348__1930|M $} 981, 9912] 98%4 9814 2' 98 100%] Non-conv deb 4s_...J&J 1955)3 3| 7614 7712| 7614 Nov’28____]} 72 86% 
Cent RR & Bkg of Ga coll 5s 1937\"@ N| __._ 100 10014 Nov’2s ___-_ | 99% 1021, Non-conv deb 4s_...A&O 1955|A ©} 75%, _..-| 76 Nov’'28 ___- 76 Sli, 
Central of N J gen gold 56_..1987 3 3} 11112 11212|113 113i. 5) 10814 119!2] Non-conv debenture 4s_-.1956|3 J 75 83%] 7614 Nov’28..._| 78 86%, 
Registered. _........_- 1987,Q §8' 110 112 {112 Nov’2z8.____ ; 10714 1181,] Cuba Nor Ry Ist 54%4s_----- 1942|3 D, 2453 Sale | 941, 951g, 18,| 04  98le 
_ | Serenata 987/35 3 93%, 9714] 94%, Nov’2z8|____!| 93% 99 | Cuba RR Ist 50-year 58g-.-1952|/J 3] 9714 Sale | 97 9773] 20]| 96ig 100% 
Cent Pac Ist ref gu g 48___._ 1949/F A, Q1ig Sale| 91's 92 | 56) 80% 0612) Istref7¢sserA____-.--- 1936|3 B] 106% 10712,106%, 1067s}  2|| 105%2 110 
aseshacibmtadetasidiseieed lati F Al _... ___.] 88 Sept’2s}____|| 88 94 Ist lien & ref 6s ser B_....1936]J DB] 9812 99 | 9712 Oct’28]____]} 961g 101% 
Mtge guar gold 3348._Aug1929\J Dj} 99 9914] 99 99 2; 99 90% 
Through Short L Ist gu 48_1954/A ©] 913; 9433] 91% Nov’28]____|| 91lg 9514] Day & Mich Ist cons 4%4s_.1931|3 3| 97 9734) 9812 Nov'28/____|| O7ig 100% 
Guaranteed g 5a_________ 960|\F Al 102% Sale |1025g 1035s! 74)| 10012 10512] Del & Hudson Ist & ref 48_..1943|M N| 9312 Sale | 94 9453; 87|| 90%, 96% 
30-year conv 58....-.---- 19351A ©] 101 10112101 Nov’28}____|}-100 108% 
Charleston & Savn’h 1st 7#._1936|8 J} 113!g ____|119% Aug’28]____|} --.. -...] 15-year5%4s___..------- 1937|M4 N| 104% Sale {10412 104%) 3{) 103 107 
Ohes & Ohio fund & impr 58_1929|8 J| 9953 997) 9953 Nov’28]___- 99 101% 10-year secured 7s_-..-.-.-- 1930|3 Dj 103 Sale {103 103 9|} 10214 107 
lst consol gold 58. .______ 1939\M1 N| 103%, Sale {103% 104 102 107%] D RR & Bidge Ist gu g 48__.1936|F Aj 94% __..| 961, Aug’28}____ 9614 96% 
Nl ASR 1939|M Ni __.. ___.]103 July’28]__._|| 103 106 | Den & RG Ist cons g 48_--.1936]3 J] 911; Sale| 911g 9143} 76]) 87% 96 
General gold 444s. .____..1992|M S| 9953 Sale | 98% 934, 35 97%, 105 Consol geld 48 -------- 193613 J| 9312 96 | 9312 Nov’28}____ 92% 98% 
2 ceca 6 camnpiiie wae oF ee 10214 | Den & R G West gen 5s_Aug1955|M S| 9412 Sale | 94 9512} 170|}| 87 97 
20-year conv 4446._______1930/F A 9912 Sale | 99%, 100 39 98g 101lg Ref & impt 5s ser B Apr 1978)M N] 9312 93% 94 95 54 Olle 95 
Valley Ist 58..May 1°40;\3 J} 99%, ____| 99%, Nov’28}____ 102% | Des M & Ft D ist gu 48_._-- 1935|\3 Jj 27 35 | 28 Oct’28}___. 27% 365 
Potts Creek Brunch 1st 48_1946)) $| __.. ____}| 90% Sept’28]____ 90 93i2 Temporary ctfs of deposit.._.!....| 2612 2714 27 Nov’28'____ 26 383% 
& & A Div Ist con g 48__..1989'3 Jj __.. 8912] 91l2 Nov’28|____ 8712 95%, | Des Plaines Val Ist gen 4448_1947'M S| _.._ __-.,10214 Feb’28/____}} 102% 1024 
2d consol gold 48_______ 989|3 3| ____ 9133] 9253 July’28]____|] 911 Det & Mac Ist lien g 48-._-- 1995'3 D] 761, 80 | 76 Nov’28]____|| 76 8 
Warm Springs V Ist g 5a_.1941|/R@ 8) 100 Sale {100 100 ee a eae eas 1995'3 D} .... 7512! 7514 July’28].._.j] 70 80 
Obesap Corp conv 58 May15 1947/8 N| 995s Sale | 9914 997g] 295 9614 100% | Detroit River Tunnel 4448_.1961;\M N| 9734 1001g 98% 991g 97 #1” 
Chie & Alton RR ref g 38__.1949/A 9 7014 72 7012 Nov'28\____ 64%, 74 Dul Missabe & Nor gen 58..1941/3 Jj 103 _...'1031g Aug’28)_.lc ff 203g 103), 
Ctf dep stpd Oct 1928 ee 7014 ___.| 701g Nov’28/____ 69 732] Dul & Iron Range Ist 5s_...1937|/A ©} 100%, 10112 101!2 Nov’28/_.__ 99% 1031, 
Ratiway first lien 344a_-..1950 3 5] 67 697) 66 66 1|| 58% 72%] Registered_...._.......-.---|A @}| ---. ---- 10012 May’28/_.__|| 100% 102% 
Certificates of deposit ______ ‘ 6412 74 66 Nov’28}/_._- 59 7112 | Dul Sou Shore & Ati g 5s_.-.1937;3 J} .... 85% 87 Nov’28/___. Rlig $0 
Gule Burl & Q—Il] Div 3448_1949|J 3] 87%, Sale | 87% 87%} 9/| 85lg 91'g] East Ry Minn Nor Div Ist 48°48,A O} 9012 -_..{ 95% July’28/_.__}) 95 
SNE aco yd atmo widhenislin dy St S| -.-- ----] 8512 8512) 5)| 8512 90%] East T Va & Ga Divg 5s....1930/\3 3} 9953 100% 100 100 2)} 99 3 
Ulinois Division 4g___.._- 1949}3 3] 9212 9314] 92% 93 2|| 92% 98%] Cons Ist gold 58_-----_--- 1956|M NM} 105% 106 105%, 105%! 5% 108% 110% 
ie as --1958' 8} 93 e| 93% 93%) 4/| 88 98%] Elgin Joliet & East ist g 56.1941 MN| 102 105 (10312 10312; 1] 981g 106%, 
_ 2 S Sepeeaene rp lm S| ____ ____] 9314 Sept’28,..__|] 93% 93%] El Paso & 8 W Ist 5a_...._- 1965|A O} .... 110 |104% Nov’28 -__- 
ist & ref 4}4s ser B__. 1977\F A\ 9712 Sale | 9712 994g; 22 102% 
let & ref 58 series.A_._._. 1971\F A! 107 Sale '107 107 12}| 1041g 1101, ] Erie 1st consol gold 7s ext._1930 M $| 103 Sale ‘103 10314) 21)! 1021g 106% 
Chicago & East Ill Ist 68....1934/4 ©} ____ 105 {1055s Nov’28/____|| 103g 107i lst cons g 48 prior.....--.. 19963 Jj} 8514 Sale ; 8412 86 | 23 83%, 91 
OC & E Ill Ry (new co) con 58_1951\M N} 8412 Sale | 84 86 | 75|| 83l4 93 Registered. _......---- 19969 Jj -... .-.-| 86 Jan’28-._.40°86 86 
Chic & Erie Ist gold 58. ___._ 982'M4 N} 106%, 109 |106%, Nov’28!____|| 103ig 112% ist consol gen lien g 48...-1996/3 3} 7914 Sale | 80 82 | 60]| 771g 86% 
Chicago Great West 1st 48_.1959|M $| 6712 Sale | 6712 6944! 87), 66 T2ieg os ake 1996/3 Jj _... ---.] 7733 Nov’28 ....|p:7@ 87% 
Chie Ind & Loulsv—Ref 68..1947|J 3) 114g 11744114 Oct’28____|| 114 118%] Penn coll trust gold 48_...1951|F A! 100% 105 {100% Nov’28 -.-_|} 100%g 106 
Refunding gold 5s. ......1947}J J} 102g 10412 103 Nov’28____||/ 102 196 50-year conv 4s series A-. . 1953 A O| 85le2 Sale | 85le 857g, 25.) 80% 80%, 
Refunding 4s Series C_...1947|3 3} 92 ____; 92 92 1'|| 8814 92 oe i 1953/A O| 841g 85% 8412 86 | 25}/. BOI, 8Ols 
let & gen Se ser A... ____.1966/M N| 10112 105 102 —-102 6); 100 107%] Gen conv 4s series D--- - - 1953|A O} .... 85% 8412 84l2 Oj] Big = 
ist & ger 68 ser 4}..._May 1966/3 J] 106%, 108% 107% 108 4!| 173, Lili, Ref & impt 5¢_......-...1967|M N/ 9612 Sale | 95% 9714 241}) 93 
«cme Ind & Sou 5) vear 48_..1956}3 J) 9214 Q92le 9214 Nov’28 ___- 96 96: Erie & Jersey ist sf 6e_- - 1955/9 5) 110%, 112% 111 111 1) 110% 116 
Chie L 8 & East Ist 4448._..1969/3 D} 997% ____: 99ig Oct’28 ____ 99 10212 Genessee River Ist af 58_..1957'J §| 111 11212111 111 2}1 110 118 
Ch M &8tPgeng4sA_Mayl989/J Ji 86%, 8812 875 8812 9 851g 932] Erie & Pitte gu g 3448 ser B_1940/J 5 881g _...102 Feb’28 ----| 102 103 
eras Se: Q Ji} .... -... 8253 Nov’28 ..._|| 8253 91%] Series C 3'448...-.------- i1v40 5 3} 8813 9Ol2 G1 June’28 _..-1] 90% 04 
ven @ 3%s ser B....May 1989|J J} 76 761g 767 767 5| 761g 81%] Est RR extls{ 7s_....--.-.1954/M ™ 10312 Sale 10314 103% 49.) 100% 106 
Gen 4448 series C_..May 1989/3 J} 96 10212 9712 98% 10] 95 104%, | | 
| eae a Sues ose. on OE More 3 ae ae 
i ' ' 
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= ‘i Week's . BONDS rere Weekes Range 
BONDS : Ao i ~ STOCK EXCHANGE Friday, Rumye o 2|| Since 
STOC ; Priday Range 1 Stnce w. 8 3} i S|] Jan. 1. 
mi Week ended ~~ — as Dec. 7. Lasi Sale 3 Jan 1 Week Ended Dec. 7. mi votes Fe fan Be ae 
Ea et opener Rea Ask\loe Fitwod\ No \\lLoun High 
Bw Ask|Low High| No.\low Ha ; 1 1001¢ 106 
Pia Cent & Penn ist ext g 5s. 1900 3 5 99 ....1 99 Oct’'28'....4 99 10212 Louteviie & Maduvilie Sa......1807 ms 7 A sy eee = 2 Pe 3a 
1st consol gold Ss........ 943\3 J} 99% _...;100 100 98 sents Coll pod. an ake Ue M Mi 1001, 10114|100%, 10114 41 100 1 
ieee 1950 Gita ‘| B01, Saic’| 80 Big 109]) 80 ‘vis] 10-year sec 7s... May 15 1930/1 N] 102 * 10414|102 10312} 31|| 101% 106% 
& ref 5s series A... _- 4 O} 10512 10614}1071 4] -2/| 104%, 
ronta come cio ciietgea eM] IM B24) Soe atid | St Su] Ik eet smal Ol ton Satcliga* 1eh‘] 3 te tay 
Fort St U D Co Ist g 448... “| 98... & ref 4}48 series C__..2003|A O}] 9812 99 | 99 
Den 8....1961|J ©) 10553 107141055: Nov’28 ---- 10412 106%} Ist & re 1 1101-101 1|} 100 103% 
Prem Elk & Mo Vai tot 68.-_1983]4 ©| 103% Sale |104 ae aa! ha... 193013. 3] 100% 222-]100% 1004! 31! 100 Toate 
Oemae Meme ee tis, %| ico” °%"*|"Soat Nov-as!.-22l| 90 101" | Paducah & Mem Div 45..1946|F Al 100%, _---| 9312 Oct'28|...-|} 92% 96% 
SS sanibisieiall one lene 61 2 
Gatv Hous 4 Hend ist bo. 271933 AO] 97% 984) 98 Nov'28/...-|| 97 100%) St ee aad, ee M $ 96 pon 100! Sept’28|___“|] 100° 102% 
Ge & Als Ry Ist cons be Oct te so Soudse bs | ah Se% ix %| South Ry joint Monon 4e .1962\3 3| 88% Sale 88% oa 12|| 86% O4ls 
Ga Caro& Nor ist gug 5s.- , Atl Knoxv & Cin Div 48__1955|M@ N| 921g 93 | 9212 4) 6 2 98ls 
Georgia Midiand let 3s___.- 946\A O| 7453 7814) 78 Nov'28 ---- 741g 7% 1 1/} 98 100% 
GrW&lext 1st gug4340...1941|3 3} 9612 ----| 96% Nov'28|----|| 95% 101 Louiey Ole @ kas Bare (heat 1001, “| 9912 Sept'28|___"I] 90% 108% 
Grand Trunk of Can deb 68. 194018 @! 112% Sale }112%g 113 31}} 211 117 | Mahon atin a) 4a-1930)R N 74. Sale | 74 74 ii 69% 70% 
15-years sf 66.-..-.-.-.- Naot ee eets eee eee ee ee ete nn e-em hl 76 60 175. Moves... © ae 
Point Tero’ iat Ga.---1947|3 | 98° ---.| 98 Oev'28|....] 08 "| Manitoba 8 W Coloniza’n 58 1934/3 D] 100 sale | 99% 100 2|| 9914 10113 
Grea series 3 8) 112%g Sale [112 112%! 158]) 112 116 ; 
Recitereds neni nmsse a -scc cgac[ldate ADEZS).-a|| Ude Lads | ManGB& NW letaree.—-19411e 3] 98, 80 | 88, July 26l_-..l] Se, Oe 
ist & ref 43é0 series A-..-1961)2 3) OGte 97's] O6%s O6i4) Zi) Oe Lisl Resistered --(@ Mj 98 101 |100% Apr’28|____|| 100% 161% 
General 5}4¢ series B- . . .. 1952|3 J} 10914 Sale {108% 10912) 14/) 105%, 1 PP ey oh en 1940|3 Ji 93% 96 | 9112 Nov’28!____|| 911g 97%, 
General 58 Fane 1973/4 J) 105 106 |105 10512) 4 yA Fad Os yghamuammenetsapige -¥ 3 3| __.. ___-] 921g July’28|____|| 92% 92t, 
General 4146 series D_-___ 1976|) 45) 96% Sale| 96% 98 | 20 Las 264846... 1952) N| 85i, __-_| 87 Nov’28____|| 771g 89% 
General 448 series E. - - -- 1977\3 3| 9712 Sale| 97!2 984 95% 1 teen Ao athe erg 1929]4 O] 9912 9912  9953| 252|} 98lg 100 
ES Sew em ht Be SS as1 a ae AL ae 9 || ostered.....-..2-- ---- --.-| 99 Oct’28|____]] 99 99 
Debentures ctis B..-..-..--- ade EPR Bl A PP 7 1940|A O] “941, 96%| 94% Nov’28|____|| 9212 99% 
Greenbrier Ry Ist gu 4s--_.. 1940|M M) 93% -...| 95% Mar’28 -.--|) 96% Pn Milw LS & West imp @ 5s_..1929|)F Al 9912 Sale| 9912 9912 985, 100% 
Gulf Mob & Nor 1st 5340_..1950|4 Q} 104% 106 |104% 104%| 231 100% Mil & Nor 1st ext 4348(1880)1934|3 Dj 941, 98 | 9612 Nov’28|____|| 9612 90% 
1st M 5s series C_..-....- 9650/4 O} ---. 101%)102 102 ae. Co 4s (1884)_..1934|3 D] 94 9412 Oct’28}____|]| 9412 O01, 
Quit & 8 I let ret & ter g 5e-b1953/ J) 108 -.-1108% 108%) GI), 107s 10a wr de NW ist gu de. 1947 9212 9212| 10|] O2lg OTM 
Aocking Val ist cons g 448.1999|J 4) 99 100%4)100 — 100 3}| 97% 107: { Mil Spar & stg 90 Apr’28 90 8690 
Registered............._ 1999/3 J) _... -.-..}]10212 May’28'..--|| 10212 1041: | Milw & State Line lst 3%s-_-_ 934 481, Nov’28 as 42 61 
Sousatonie Ry cons g 5e...-1937|M N| 985s ____| 9814 Nov’28 -...}| 9712 101% | Minn & St ottn of Gepouih... 1904 47%  47%| id) 40 67 
8 &T OC let g Saint guar__..1937|3 3} 102%, _.../10214 10212 5} OBA 104g a ae ae 145, 154) || 14 33% 
Waco & N W div ist 66_..1930\M@' N| 9812 10014)102 May’28 -..-|| 102 1031, ist & refunding g A198 1312 Nov’28 11g 21 
Belt & Term Ist 58.1937|J 3) 1001, ___.| 9812 Nov’28 -.--}} 98 102% Ref & ext 50-yr 5s ser A_. Se ELSE 
E & W Tex ist g 58- 1933 |% N 1001, 102 [10014 Nov’28 ....|| 100% 100% Sep pees. oe 88% 89 | 49), 87 92t 
Ist adem: een N] 96%, 967s}100%, Oct’28 __._|} 9912 102% “= haa M cong mt eee 95 95 12|| Bie 106% 
Aud tn Sow A deer FA 96%, Sale | 964, 98 | 71 96% 1031, ape pape ape 961s 99 9 961g 101 
Adjustment imoome Ss Feb 1967/4 ©} S52 Bale | 844 61g, 831 S44 851) int cone Se guast 6348. ---1931 99% 100% 16|| 99% 103% 
(ilineis Central 1st gold 48...1951|4 4] 945; ....| 95 Nov’28,....}{ 91% 99%) Ist & ref 6s series A... -- 1946 _ eet wy ---- Note = 
RES RET Bs 2 aoe os May’28 ---- 95 95 25-year tg eee TN M 951g July’28 95g 06% 
ist Spee 1951|2 J4| 85ig _._-| 871g Oct’28)/_.-. WOT, ist Chicago Term 6 --- 99 Oct’28|____|| 98 100 
A O| “sa” Siig] S6te June'2sl._ $61 881, Mo Kava Tex Ist gold 4.2 _1990 4 874 88 | 5|| 85 62% 
: gol.i 3346...1961 AO ‘$71 tz June’28} . - -- 2 ae 
ist gold Se.sterling* ---1961/M S| 91i2 .--| 74 Sepr'2s|---.|] 74° 76 | Mo-K-T RR pr lien Seer A 1962 190% 102 | 37/] 99 10s 
Collateral trust gold 45.--1952)A O] 92% ---1 91t2  91l2) 5 Ry Ay, eee 95° 951s] 33|| 90te 99% 
Reagisteres - -—--------- = - Moe] “83%, Goig| S2t2 “Oa%el “20l| Gol 06%] Cum adjust’Ge sor A Jan 1967 104, = 108 |= 511i] 321s tees 
refunding 4s_.......- 4 9012} 9212 8 7, 98%, 108% 
- Mee 33507771 Sla 3] 8914 91 | 87° Nov'28|_---l| 82° 901] Mo Pac let & ref 5a ser A__-1965|F 90% 100%) 30] 96% 108% 
Ss cteaaiitienncgilll Fe et a Oe BR eee ise? 99 100%] 213|| 98 102% 
" Sale 2 ¢ 04 | Ist &refSeser F__-.___-- 
CST et ..-20Ce EE) Se Sele | oon May ail... 90) | Mo Pac 3d 7s ext ai 4% July 1038 So cee 8 ee 
Refunding 5a__----------1955|M M| 109% 111 [10714 Nov’28|.-..|| 103 110% | Mob & Bir prior lieng 5s__. .1945 100 Aug’28|____|| 90% 160 
Soe rerees 600 6.-..2eeene fy Men See ee scl ae” ca let --------- i945 88% Nov’28|____|| 84% O8ls 
-year 4%s....-- Aug 1 1966|F Aj 99% Sale | 99% 10012) 106] 98 102%] Ist mgold4s-.-..-...._. 1945 8712 8712} 10|| 82 92% 
Cairo 4g___._. 1950}5 @) 891g 95 | 861g July’28/-.--|| 86%8 97) | = Smalf-----...----._. 938 93%, Nov’28 92% 98 
1st gold 38.1951 3| 767, _._-] 78g June’28}-_--- 781g 8212¢] Mobile & Ohio gen gold 4s__193 “ 1048, Nov’28|_-~|] 99%, 105% 
Louisv Div & Term g 3s 1953 Z sa se = ii = 7 a. Pere yey og ist g 58. - 96° 96ls| 12 921g 99% 
Omaha Div ----1951 2 NOV eeI-—-- ee ee ee e88- ----- = 1 971 
8t Louls Div & Term 1951|\2 8] 741g 82 | 76% '28|----]| 72. 90 | Moh & Mar ist gu gold 40. ..1991 A - omae 3 = 113% 
Gold 3s............ 1961|3 4] 8353 91 | 84% Nov’28|-.--|| 80% 89% | Mont C ist gu 6s.......... 1937 102 Nov’28\_.-_|| 102 104% 
ear ago J} -.-. ----| 78% Nov’28]_.--]} 78% 78%] Ist guar gold Ss___-______ 1937 = Soul’ “ill vem Os 
Springfield Div ist g 3348_1961|3 4] 83% -..-| 88 Oct’27|.--- _... | Morris & Essex 1st gu 3148. 2000 4 4 
Western Lines lat ¢ 4e_...1951)F Aj] 90's 93 | 90 Oct’28/.---|| 89lg O4l4 A.1978)F 921g 9215 2)| 90 96% 
cciinenbabitesin tnitautaimvanhinah tbe F A; ---- ----| 92 Apr’28/---- 90 92 testa 937 101 Sept’28}____|} 101 104%, 
ay re 7 ee J 0] 103 Sale [103 104% 1 101% 108% Nat =a Mex . DE = BA, 44s_1957]2 7 ae ape a . 
7 leo Sale | 96le 97 | 23} 96 101 | +°&#®&July 1914 coupon on___..._ soon 
let & ret 4340 ser O....--- 1963|J ©} 9612 Sale | 9612 coy| assent cash war ret No 4 on 1aie | 14 | 27|) 13 31 
{nd Bloom & West Ist ext 4s.1940)4 ©] 91 ----| 91 Nov’28/..--|} 91 uar /O-year 8 f 48... -. . 7a) ll idle 22 
{na meen lst g 49______ 1950|\3 3) 92 9434} 94lo Nov’'28 ap ods 91 97 Assent cash war rct No 5 on , sant Suly2t the _ 
Ind & Louisville lat gu 46_._.1956)3 J| -.-. 89 | 89 Oct’28|/....|} 88 92 | Nat RR Mex pr 1 4%s Oct 1926 > 3255|i0|| “idig 28% 
{nd Union Ry gen 5s ser A_.1965|/3 J| 103 ---_-{103 103 16}} 100 106 BS cam Wer O08 Ne € amt m 22 Apr'27 = 
Gen & ref 5a series B_____ 1965/3 J/ 103 -.-.|103 Nov'28}---- 101g 10412] 1st consol 4¢_----.--.- - - 1951 1 12 | i2|| “Gh 15% 
(nt & Grt Nor Ist 6s ser A_..1952|J 3 106, Gale a | — Seenmne gy + = Pa a S3% 86 Oct’28 86. «86 
eee e 4, 30)) SO Ves Naugatuck NK ist g 49..... peas oats ci — 
ee ee eee ae 772 Feb’28)....|] 77's 772] New England RR Cons ts. 1948 Ohad te ee By 
97 98%4| 9 2 2 201%] Consol guar 4s__._._...-. ---- : 
3] 98 saic'l O72  98°1 dll 96% 103 163 Juno RR cust ise do.7_ 1900 ; | & ----| tom. & = 
N] 8412 Sale | 82 8412} 29]) 81% 92ig]N O&N E Ist ref & imp 4348A'52|3 J] 81% _— -- ~ oe (| a 
N| 943s Sale | 9414 othe 2|} 9414 99% | New Orleans Term Ist 4s___1953|3 é 9678 Paes ng 100 15} 951 103 
B) Se S| Ao oval 2 3k |Narerencangt sme gsale Ol 168 Sai | $3 dn) da So date 
7 2 Nov’ ----|} ®S o4 | Ist 5s series B..........- 
meses vile a. 34731 39 39 2 49 Ist 5s series C__........- 1956|F Aj 1001s = — — , = ieee 
8} 101g Sale | 10 1012} 41}} 10 19 lst 4449 series D____....- err 4 = 95 Sale 1035  104%| 24/| 102 106 
; 5 100 = 103" Pe pos oF anger Spr: Nec S Bas hae poke ‘igarl1bas J 3] 36% 98 96%, Oct’28 96% 100 
J ‘inden bs ay ere, ee eee ee e "a 28} ---- 
AOl 86l2 89 | 87 Nov’28}----. 1g NYB&MB Ist cong 5s_._1935|4 ©] 993, 997 oe —s . B= 103 
N Y Cent RR conv deb 6s__1935/M N| 1071, Sale io 4 pe * 107. 107 
A @| 94 Sale| 934 94 17}| 92ig a ~ - owen nnn 3 “$a" Sale| 911 79238 301] 89% 97s 
A QO} 977% _---|100 Oct’28/.---|| 991g 10312] Consol 4s series A_____._- 1 e s cape on 10012] 91 1041; 
AO| 75l2 76 | 75 76 5\/ 7253 70%) Ref & impt 44s series A__2013 4 9912 pe a oon 10751 sell 10416 110% 
33 Sale| 99 100 | 22/} 97 108%] Ref & impt 50 serles C___ 2013 1 ra is” Ghee 
32 J) 89% Sale | 89% 9012) 41 88a om ocenw wenn resenes O} ---- ---- -stivg arg 
3 3} 90% ___- f 
gc SS), et | Ra caacane meee a SL ott | The 
2 sta. twee 2 *28)---- is 9653) #Registered__........-- dinate 
im 3| 95 __--| 97 Oct’28|_--.]} 97 98%] Debenturegold 4s_____-- 1934 N $612 Sale 96, x. il 93t2 oe 
3 J} 997% Sale | 99% 99% 09% 10514 ed. ------.------ = 3] “54 Sale| 94° 94351 i7]| 91% 99 
1}3 3] 9912 102 |10053 Nov’28}__--|] 9953 104%} 30-year debenture 4s__ .-_- PA Sale | 79 80 6l| 77% 86% 
3D] 81% Sale } 8112 P —_ 6 Hf ea Lake Shore coll gold 34s-_ 1998 a te a 78 Nov'28 76g 83% 
D| 8012 ___.| 8112 July’28}_-__| 811g 86 |  Registered....._..-_.- 28)... 
ogi lee N 901g 9Si2 98 , jt 98s 97 100 Mich Cent coll gold 3}48_.1998/F A zai 91 ozs a ” ee 
MN| ..._ ----| 99% Apr’'28}_.--|} 90% 09%) Registered....._.....- ao “34 
A] 104% Sale 104% 104%) 2 103 1072 N Y Chic & St L ist ¢ 40-.--1937 ° 9512 9612 me me. B.. oon = 
| eet se 8 99%, 10217} Registered............-- ote "Te 
MN] 8853 Sale | 8853 8914) 68)| 86% 931g) 25-year debenture 4s__- - -- — ’ — Fn my Bt.) B=. ¥ son — 
MN] _... _._.| 89 June’28/_.-_}} 89 91 2d 6s series A BC__-.-..- a al ae lee rl aa 
MN 99 | 984 9833 96% 10253} Refunding 54s series A_._197 3] 106%, Sale |1065, 107 49|| 104% 107% 
MN] __.. _...| 99 Nov’26|_..-]] 95 10012 a aigentins S5k0 cores B-18052 3 ‘ren ‘sd al te 
MN] 107% _.--|104% 104%]  1|| 1041s 111%) 1st guar 5s series B.._.-_- 1953|B A| 100. 104 1001s Nov'28)....|| 1001s 208% 
A O} 10312 ____|10312 Nov’28}_---|| 100% 10714] N Y & Erie ist ext gold 4s_- - 1947 N sic "| Site Nov'3si----]| Sie Sot 
A @ .... -....|108% veb'3s ae ye = ce cic siie ei i = n fr a. 2 Nov'28|.--7|| 99° 1008 
_ eee ce ell la 2 CRB GUEE DE... nciinsnnca --- 
A O} 107i2 109 |109 109 105 115%] N Y & Greenw L gu g 58__--1946 4 N 95% oo | Se a ae = eT 
M ne ie = bn ba ohee Bs N Y & Harlem gold 3}4s__-_.2000 mai 78% 851, Apr’28 anos 85's 86le 
A Oj 10412 105 |105 Nov'28|__-- 210013]  Registered..-...........-- nat ‘97-77 
Q 3] 10012 101, 11025 Oct'28|--.-l] 100 10312] N ¥ Lack & W ist & ref gu 5819731 Nj 10012 -- -- a. “ae “O3ig 100 
Q J} 9612 9712) 9612 Nov’28}__-- B4ig 90% et OE PAS se ae --- ee 1 ---“l305 Feb’aTi.. gh 
3 Di 92 93 | 92 92 92 6l2|N Y LE & W Ist 7s ext____- a tte coeclaems teat Sh ie eee 
mB] B7is aml 88 Nov2s\...|| si O31 NY & WE Bost Term 45._ 7193010 * ...-| 90 Nov'27 
mm 871g 9353! 88 Nov’28}_-.-- ts ne ge ae die ie 
3 Di 98 997%) 99 99 |} 97% 1004 | N Y NH & H nc deb 4s_---1947|M & 8514 ole a. oe oF = -. 
MEN; 98%, 9919] 9912 9912 2)| 97 I0ll,g Non-conv debenture 3 48-1947 ny 4 gale. 74 4+ 7419 13 70lg 81% 
M8) 90 Sale| 90 90 3}} 90 Non-conv debenture 348-1954 ate Gale | 83te R41) 15|| 785— BBs 
gu Q 3 99% ____| 99% Nov’28}____ 99 102 Non-eonv Speneees S..- S31. Sale 831s 84341 10 7% Ptr 
Lou & Jeff Bdge Co gd g 48..1945 M ‘I 891g 9412] 897% 89%) 51! 87% O42] Non-conv debenture 4s... = os 75% 76° Nov'28!- 70'2 86 
yee po eo — 1948 116 Sale 116 117 | 117|| 123% ‘1815 
Registered a ceeae, tnde BES. Mews 2. Bete 218 
at 6s_.......19 A O} 104%; Sale 104% 105 { 5i/! 10 5 
a 1957\"@ N 7612 Sale 75% 7612 71\| 72% 82% 
Ist & ref 4\4s ser of 1927_-1967|J BD, 9053 Sale 89%  Q91'2 209); SF 944, 
Harlem R & Pt Ches 1st 481954 N! 9012 Sale 9012 9012 2!' 89 G3% 





b Due Feb. 1. 
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= a = 
BON : Price Week's Range BONDS. = Prére Week's Range 
8. Y. STOCK EXCHANGE 3} Friday, Range or hi Stnce WN. Y. STOCK EXCHANGE § Friday, Rage or iz Since 
Week Ended Dec. 7 sa.| Dec. 7. Last Sale. Jan 1 Week Ended Dec. 7. —A.| Dec. 7. Last Saie. Jan. 1. 
Ash|Low Aw@| Ni Low Hb Bta Aek| Low Htob\No |\Lew High 
NY O& W ref ist g 48_Jure 1992|M $] 75% Sale | 75% 757% 10 72% 304, Oe dete ee J} 8833 Sale | 8712 8919] 197|| 851g 93 
Reg $5,000 only June 1992/M $ _..-| 7612 Apr’28|----|| 76! 78 Con M 4348 series A aawnes sim 8] 90 e| 893% 91 | 522|| 87% 
# _ General 4s_._...-..- 55|3 D Sale| 6812 70 6714 80%] Prior lien 5s series B .--__- J 3} 100%g Sale |1001, 10173! 28]| 987% 10413 
NIY Providence & Boston ds 1905/4 Oo _..-| 8753 Oct’28|----|} 8733 95 | St Louis & San Fr Ry gen 68-1931/J 3] 1021s 10212,1021g 1021 1}; 100 105 
Oe aes A ___-| 89%, Jan’28|----|} 89% 89%} General gold 5s--........ 931/F J} 10053 10214100 Nov'28|--.-|] 9914 108% 
N Y & Putnam Ist con gu 4s 1933|A O 9219] 8912 Nov’28|----|| 88 96% | StL Peor& N W ist guSs...1948/3 3) 1027; ____/102% Nov’28|--.-.|] 1011g 111 
N Y Susq & West Ist ref 56_1937|3 J 897s} 9012 Nov’28|----|| 80% 9312 | St Louis Sou Ist gug 4s__...1931/M S$} ____ 9714] 975g Apr’28|----|| 975: 97%: 
_  _ t ** eae 1937|F Al ___. 843,| 84% Nov’28|_.--|| 77 84%] St LS W Istg 4s bondetfs _.1989/MN) 88%, 89 | 883 8873} 4911 79 O24 
= ee 940|F Al 70 Sale| 70 7273, 14/| 68 80% 2d g 4s inc bond ctfs.Nov 1989|J J 813; 83 | 83 Nov’28}----|| 82 8745 
Terminal 1 Id Se... _- MN] 65 721g|10112 Nov’28/----|| 99 102% Consol gold 48. .........1932|3 D| 961, 9775! 96 9612] 26]] O41, oy 
N Y W-ches & B J S| 84 Sale! 83 73 8312 92 Ist terminal & unifying 58_1952|}3 J} 100 Sale |100 10034) 43 9673 (03's 
A ©} 103 Sale |102!2 103 541} 100 106%, ] St Paul & K CSbL ist 4%s_1941/F A} 94 Sale! 94 9419} 31 Plig 
F Ai 90 9114} 9114 917 4 90 97 =| St Paul & Duluth Ist 5s___-_- 1931/F Al 9912 100 [100 Oct’28]---- 93 100 
MN] 10012 ____]1005g 10053 2 981g 102 ist consol gold 48. .......1968/3 D| 90%, ____| 9312 Sept’28}---- 901g 96% 
- St Paul E Gr Trunk Ist 4448.1947|3 J 95 ....| 971g June’28|---- O71g 97% 
MEN] 1017s 1051g/102% Oct’28|_---|| 101% 10512 
F Al 104% tu 10435 1043, 1043, 107 | St Paul Minn & Man con 4s -1933/J 3] 9613 ____| 9614 Nov’28}---- 951g 
A O| 103g ____|1031g Nov’28|----|| 103 106%] 1st consolg6s.--...... --1933/3 3] 105 10814|1051g Nov’28|----|| 108tg 121%) 
AQ} 92 Sale| 92 93 | 35|| 89% 98% Registered --..-.-........- J 3} 10312 10519}106%, Mar’28|-...|| 106% 
°¢ i Nov'28|-- = ous = 6s reduced to gold 44s ; , 9915 ____| 991e Nov'28}---- oe 101% 
3 Sale | 93 9314 is 964) _ Registered-..--.......-__- 9712 991g] G91g Mle 
MS} ____  ____]184 Nov’28|_-.-/| 175 190:,] Mont ext Ist gold 4e__---_- 037|3 Di 94 95 | 94 94 1|| 93% 
J Di 9212 9 92 92 911g 97%, Pacific ext guar 4s (sterling) '40/J 3) 90 9212] 92 Nov’28|---- 881g 
M 8) 107%, ___.|108 Aug’28|----|} 107% 108 ]St Paul Un Dep Ist & ref 58_1972)8 J/ 1051, 10712|1061, 10614; 10}| 10412 1 
MS) 9415 ____1100% Oct’28|----|| 98ig 1015, |S A & Ar Pass Ist gug 4s-_-..1943/3 J} g0i2 91 | 9012 91 25|| 8753 
AO 96 9712] 97 97 51} 95 103 | Santa Fe Pres & Phen Ist 5s -1942)M $/ 100%, 102 {100 Oct’28j--.-|| 100 104 
Q 3} 905s Sale | 90 914} 18 , | Sav Fla & West Ist g 6s_---- 1934/A O} 10412 __._|104 Oct’28}----|| 100% 109 
71Q 3| 88%, Sale| 88%, 88%) 2/| 88 97 ist gold 58 - ----....-...-. 1934)A O| 99 ____|10712 May’28|----|| 107lg 107TH 
Q Fi 67% Sale| 6612  67%| 36|| 62%¢ 72: | Scioto V & N E Istgug4s...1980)M NM) 921, 93 | 9212 9253} 3 929 98 
Q Fi 6412 ____| 641 6415| 2! 63% 69% | Seaboard Air Line Ist g4s...1950/A O| 753, 80 | 80 Nov'28|--.-|| 74lg 85 
3 3 9 99731100 Nov’28|----|| 97 106 Gold 48 stamped -.......- 950\/A O| 74% 75 | 75 77 | 45/1 72 88% 
J 3! 11333 Sale |113 11319} 50|| 112 117%] Afjustment 5e_.-.... Oct 1949/F Al 3812 Sale | 3812 4114] 296]| 38% 
J 3} 105 1061s/105!g 1051 6|| 19353 109:, | Refunding 4s...-.......- 1959/4 ©} 6212 Sale| 6112 6212) 72|| 57 
J 3 105 107 |106 No _---|| 2d23g 109% 1st & cons 6s series A....1945)M $| 761, Sale| 7614, 78 | 146]| 73 
2 8} 108% ssa 1O" Now28l----l] 10g ior” | Atha Birm 36-yr iat g 0-d1083|M 8| “7a, eu) So ““serel ial! Om Oh 
21g 1053/1 June’28} ---- 8 
P %8 a ee ae 7214 ane" 72° 731, 51 es 944 
5 J} 99%, 10014] 99 Sept’2s]..--|} 99 102% es B......--.....--- 70 7219] 7212 721s} 3 
Js; 81 85 | 821g Nov’28}---- 781g 381, , Seaboard & Roan Ist 5¢ extd1931|/3 3} 98 100 | 98 Nov’28!---- 98 
M $i 93 ____| 95% Nov’27|----|] ---. --- latina MN! 100 10112} 99% Nov’28|-.-.|| 99 " 
3 D' 99 ____|104 Apr’2si___-|! 108% 104 [S&N Alaconsgug 5s------. F Al 10153 ____|1011g Nov’28\-_---}i 100 
r &, 997g _.._]101 Oct’28 os ,- ee Gen cone guar 50-yr Ba... _1963 A @, 1071s 108%4|/1071g 1071 114%, 115 
9212 9314] 9212 921 4 
¥ 3| 10612 Sale [106% 108 | 4|| 102 1108 | S0 Pac coll 4s (Cent Paceoll)k’49|3 D} 91%; Sale| 90% 92 | 39|| 87% 95 
5 31 10612 ____]106!2 10612] 122|| 10512 1117 Registered .-.........-...- J Di ____  ____] 893, 8933} 5/| 88 a 
J Dl 9812 Sale | 9812 99 | 115]; 98 100 20-year conv 4s__-..- June 1929|M 9912 Sale | 99 9912| 164 set 
3 3| 87% Sale| 87% 89 | 42|| 861s @412| 1st 44s (Oregon Lines) A-1977/M 8) 9812 100 |100 Nov’28}---- 104 
13 Di 70 7814| 7814 Nov’28|-.--|| 73% 68% | 20-yearconv 5e.........- J Dj 100%, 10114]10112 10112} 2]| 100. 108% 
4s_..1938|F Al 9312 96 | 9312 9310, 2|] 91% 95%} Gold 434s -.--..-....... Ll 97 Sale| 97 991s} 86 ps oad 
1938/3 : 9753 100 |100 Nov’28}----|| 100 1am San Fran Teri ist a6 ----1000/m 9llg Sale ™ Ott 10 
---. 100 |1005, Oct’28/..--|| 100%: ie] BRE BISUCT OO ~ - ~~~ ~~ pas Es oy ov’ yale Re. 8012 ; 
extl 68.1 F A} 9912 Sale 993,| 92 96 1 So Pac of Cal Ist con gu g 56-1937/M M| 103 10533/ 106% June’28}--_-|| 106 — 
M $| 104 10414|103%, 10414; 20/|| 1011, 1051, | So Pac Coast ist gu g 48..--1937/3 3] 9512 98 | 9512 Oct’28/....|| 9612 
1954|M $ 103% 105 |102% Oct'28}.-- to 10412 page teh od alo aeeee--- a ¢ 92 Sale 7 93% 68 1 
945g Sale | 9453 9514 96%) | ‘segistered ................ re, ad 2 Nov’28}---- 2 
942 si Sale |103 10315} 4|| 101% 1041, Southern Ry isi conse 66~--id04}3 . 11012 Sale 110% iis 28 108 ae 
ele leale tle tedeteteded tated 10614 _...|10912 Nov’ oe 
MN] ____ 97 | 9453 Nov’28/_--- ons 99% | Devel & gen 4sseriee A...1956/A | go Sale| 88% 90 | 223 oe 
Ni 93 94 | 931g 994i 100 Registered _-.........--..- AQOl ____ ____]| 8714 Sept’28!__-_- 
May 1 MN] 931g ____| 9414 Nov’28/---- Sata 99 Develop & gen 6s_...-.--- 1956)A Of 1131, 11533/115 11614] 22|| 11813 121 
F Al 10212 Sale |1021g 10212} 10]| 100 107 Develop & gen 6 4s....-- 1956)A O} 12253 Sale |12212 123 36|| 117% 127 
in 3 Di 99 Sale| 99 10012] 100|| 977% 10473] Mem Div ist g 5s-.....-.- 1996|3 J] 10712 Sale |10712 10712} 3|] 104 113% 
J OB} 106% Sale |106%, 10712) 23]| 104% 116 St Louis Div Ist g 4s. .-.- 1951/3 J} 903; 93 | 90% 90%!) 10|)| 87% 94 
- A O} 10312 Sale |102%, 10312) 107|| 10212 106%, | East Tenn reorg lien g 5s- -1938|M $| 100 103 |1051g Oct’28|--..|| 104% 105% 
1936|F A! 11012 Sale |110 110%| 58 a 1 Mob & Ohio coll tr 4s_-.-- 1938|M $/ g21. ____| 93 Nov’28|----|| 91l2 
2 Fangs. gy, 2a 2 ‘ 
40-year secured gold MWN| 103i2 Sale |103 1041,| 39/| 101% 106% | Spokane Internal ist g 58...1955)3 3) 831, 84 | 8312 Nov’28]----|| 81 90 
Pa Co gu 3}4scoll tr A reg__.1937|M $| 88%, ____| 88 Oct’28|_---|| 87% 93 | Staten Island Ry Ist 4+4e8---1 _- me .  B we oo 
3348 coll trust ser B_1941/F A| 8712 ____| 8712 Nov’28|_---|| 871s 92 | Sunbury & Lewiston Ist 48.-1936/3 3} 94 ___.| 95 Apr‘'28]----|| 95 
Guar 334s trust ctfsC____1942/3 DB} 89 ____| 89 Nov’2s|_---|| 89 90% tele atest pete 997% _...| 997, Apr’28|---- b+ 
Guar 334s trust ctfs D____1944|J DB) 8712 ____| 8712 Nov’28|_---|| 8712 90% | Term Assn of St L latg 48 s90e/a 995g _...| 995g 995g! 7 ; 
Guar 15-25-year gold 48...1931|A O| 9723 977s| 9712 9773 12 100 ist cons gold 5s. .....-.-- F Al 101% Sale |1013, 101% 1|| 10153 107 
Guar 4s ser E trust ctfs___1952|"0 N| 911, 9412| 9114 Nov’28|-_._|| 90 96%],  Genrefundsfg4s_-....- 5 J) 8814 9014) 88% 88%) 2] 87. 94 
Secured gold 4%{s________ 963;M Ni 99 Sale | 99 991, 780|| 99 9912] Texarkana & Ft8 ist 5348 A iosolF Al 103% Sale |103 10413] 25 11% fez 
Pa Ohio & Det Ist & ref 4448A'77|A O} 9714 Sale | 9714 9714 5i| 951g 102 | Tex & N Ocom gold 5s. ---- 1943/5 3} ss _____|101 Nov’28}---- 1081, 
Peoria & 1st cons 48_1940/|A O| 87 Sale | 87 88 36|| 835, 92 | Texas & Pac Ist gold 5s----- 2000/3 D/ 11112 Sale |111 111%) 46|| 10712 116 
Income 4g.._______ April 1990|Apr| 38 42 | 41% 41% 2\| 37% 601s 2d inc5s(Mar.28cpon)Dec 2000|Mar}| _—_—=s—Ciéijé$]|™(s(j10002«=—s_«Oct’27|----|| ---. -- 
Peoria & Pekin Un ist 5448_.1974/F Aj _... _.__|105 Nov’28|__-_|| 102% 1081,] Gen & ref 5s series B_---- 1977|A O} ji. Sale {102% 10212| 74|| 100% 1 
Pere Marquette ist ser A 58_1956/J J) __._ 1037|10514 Nov’28]_---_|] 19012 1051; La Div B L ist g 58..-..- 1931|/8 J} 100 1001/100 100 2|| 991g 101% 
Ist 4sseries B_.. 2.222. 1956|3 3} 921, Sale | 9214 93 17|}| 881~ 961. | Tex Pac-Mo Pac Ter 5448- --1964|M $| 105 10612/105 10612} 8|| 105 100% 
Tol & Ohio Cent Ist gu 58...1935|3 3) 100 _..1100 100 411 100 108 
Phila Balt & Wash Ist g 4s_.1943|M NM} 941, ___.| 94 Oct’28]___- 94 100 Western Div ist g 56. ..-- 1935/4 ©} 30112 103 |10112 Nov’28|---.|| 98% 103 
General 5s series B_______ 1974/F Al 106%, ____|10712 10712] 6|| 19414 114 General gold 5s---...-..- 1935}3 Dj} ____ 100 |101!2 Nov’28]----|| 99% 101% 
Philippine Ry Ist 30-yrsf4s1937|J 3) 351, Sale 5 3514 3|| 35 421g] Toledo Peoria & West Ist4s.1917/J 3) _... ___.| 15 Nov’27|----|| ---- .- 
Pine Creek 1st 68_1932|* D| 103 10514|104 June’28}.___|] lua 106 | TolSt L& W 50-yrg4s_---- 950|4 O| 93 Sale | 93 93 8914 964 
CC&StLgu4yseA_____ 1940/A ©] 100 ____|100!2 Nov’28|_.--|| 99% 102 | ToLWV&Ogu44eA_.... 1931|3 3} 973%, _._.| 98 Nov’28]----|| 98 100% 
Series B 434s guar_..____._ 1942/4 O 1001g ____|1001g Nov’28|_---|| 99 10212 lst guar 4 }48 series B_ -__- 1933/3 3| 97%, ____| 973%, Oct’28]---- 108% 
Series C 434s guar__..___- 1942|M M1 99 ____| 9912 Oct’28]____|| 9912 102%] Ist guar 4sseriesC-__-_.-- 1942/M $| 9415 ____| 9412 Nov’28]----|| 9412 101 
Guewnnn ee 1945|M NW} 95 ____| 95 95 3 85 99 Tor Ham & Buff Ist g4s__..1946/8 D]} 39 9112] 89% Nov’28}---- 
Series Sguargold ...1949/F A| 94 ____| 9714 Sept’28]_--- Ig 
Series F 4s guar gold_-.__- 1953|3 OB} 95 —___. 97° sept'28}..--| 97 97 | Ulster & Del lst consg 5s-..1928|3 D| 63 Sale | 63 65 10}} 56 75 
Series G 4s guar___..____ 1957 MW 95 _... 95 Oct’28/___- 95 97g Certificates of deposit ....-.-. aan Oe 6512 65 Nov’28]/---- 55 65 
Series H con guar 4s_... -1960|€ A| 95 ___-) 971g July’28|----|| 97 97%] Istrefunding g 4e-----__- 952)4 ©] 41 44 | 40 Nov’28|--__|| 32 . 46 
Series I cons guar 4348. .._1963/F A] 10012 10312|100!2 101 4| 100 10512 Union Pacific 1 ist RR & idgé 4s 47\3 3} 94 Sale | 935s 9512] 60 oaic: £? 
Series J cons guar 4343____1964|M N| 9912 10012/101 101 9|| 98 105 | _ Registered-......-..--.-.- 3 3S| 92 95 | 92% 92%) 2/| OF1g O72 
Genera: M 5a series A___.1970/3 Dj 108 10814|108 108%| 20 | 104% 1141g] ist lien & ref 4s__-..- June 2008|M 8} 893, Sale | 89% 9114] 32}| 89lg 98% 
Se emlast nce amack 3 Di ____ _.._|113% Jan’28|____|| 113% 118%] Gold43se..__.-.--.....1967 l3 97 Sale | 97 98 | 76|| 95% 101% 
Gen mtge guar 5s series B_1975|A Oj} 10814 10812|1081, 10 2|| 104%, 116 Ist lien & ref 58. --.-- June 2008|M 8] 108%, 110 |11012 11012] 6)| 108 115% 
ike adldetane warnnd teu A Ol _.-. ___.]113!2 Jan’28|____|| 113%2 11312 40-year g 4s. _.......-...1968/J D/| 88 Sale| 88 891g] 114|| 85% 90 
UNS RR & Cangen 4s Wee 1944/4 8| 9 95 | 94 July’28/_---|] 931g 991g 
Pitts McK & Y lat gu 68__._1932/J 103%, ___./105  Oct’2s|____|| 105 105 | Utah & Nor ist ext 4s_..... 1933|3 38) 95%, __..| 96 Nov’28/_---|| 96 9612 
"RE Ea 1934/3 10014, ___-|1035s July’28|__-_|| 103lg 197 | Vandalia cons g 4s sertes A-.1955)F A) 94%, __..| 9514 Aug’28|-..-|| 95% 98 
Pitts Sh & L E Ist g 5e_-_-- 1940) 14 100%, ____|10033 Nov’28|__--|| 100tg 100 Cons 6 f 4s series B- ._--.-- 957|MN| 943, __--| 9412 Oct’28|--__|| 9412 99% 
1st consol gold 5a__._.__- 1943/3 _.-. _-_-|10014 Aug’28|____|| 10M, 10M, | Vera Cruz & P assent 4s -.1934/.---| 181, Sale | 1814 1812} 10/| 17% 23% 
Pitts Va & Char ist 4s____. 1943|MN| ____ ____| 901g Sept’28|____|| 901g 901g | Virginia Mfd 5eeeries F_-.-- 1931|" 99 __-.|10014 June’28/-.-.--|| 100% 1011's 
Pitte Y & Ash Ist 4s ser A___ 1948/3 935, ____| 93% 93%] 3!| 93% 7%) General5s__._.........- 1936|@ N/ 101 10112/101 101 100 103% 
ist gem 5s series B_._____ 1962/F 14] 103ig ____|103!g Oct’28]____!| 103ig 108g By ee J} 991g __._] 985s Oct’28]--.--|| 98% 107% 
lst gep 56 seriee C ___...1974/9 D} __.. ____]__-. —____- 6 a7 ea, ist cons 50-year 58_......1958|A O| 9312 $512] 9312 9512] 13}]] 90 
Providence Secur deb 48____1957\M N| 73% ___.| 7512 Nov’28}----|| 71 80%] Virginian Ry Ist 5s series A_1962|M9 N| 10412 Sale 10412 10553) 76/| 104 
Providence Term ist 48._._1956|M S| 8353 92 | 80 Nov’28|_.__|| 80 911, | Wabash RR Ist gold 5s----- 1939)" N| 102 10314/102 10314] 5/| 101 106% 
Reading Co Jersey Cen coll4s 51|A O] 92%, 94 | 94 94 12|| 91% 97 2d gold 58___........--.1939|/F A] 100%, Sale |100% 102 10 S5t 406s 
| TS ERS 5 AO} __._ ____] 94%, June’28]____|| 948, 95%, Ref & gen sf 534s ser A__.1975| 8| 102 1037g/102 103% 5}| 102 
Gen & ref 434s series A__.1997/3 J| 98%, Sale | 98%, 9934) 24/| 98 104%] Debenture B 6s registered .1939|/3 3] 10112 _.--| 8873 May’27|----|| -. - «-. 
Bich & Meck Ist g 4s_____- MW .___ 747s} 791g May’28|_-_-|| 79's 821, ist lien 50-yrg term 4s....1954|3 J| 85 887s] 851s Nov’28/----|| 85 89 
Term Ry ist gu 58 -_1952/3 Jj 1007s 102 |10412 June’28}____|| LO4!4 10412 Det & Chi ext Ist g 5e._..1941/J 3) 10112 _--_|105% July’28}----]} 1068, 
Rio June 1st gu 5e_..1939|J DB) ____ 1011%4|100 Nov’28}_.._|| 100 101%g] Des Moines Div Ist g 4e..1939/4 J} _... 93 | 91% Nov’28/---- 9315 
Rio Grande Sou Ist gold 48_.1940|3 3| _... 7 5 May’28}__-- 4g 5 Omaha Div let ¢ 3340... -104114 ©] 84 85 | 83% Oct’28]_--_|]| 83%, 884 
Guar 4s (Jan 1922 coupon) 40/J 3} ____ ____| 712 Apr’28|-_--_- 5 7'>] Tol & Chic Div g 4s... --- 1941 ™ 8) 90 91 | 91 91 1|| 89 95% 
Rio Grande West ist gold 48_1939|5  § 4 Sale| 90% 92 6||} 90 9512] Wabash Ry ref doen BoB. 1976|A O} 100 Sale |100 100!2} 18|{ 97% 105 
lst con & coli trust 48 A__.1949/A O} 841, Sale | 8414 861s} 48! 83g 90%) Ref &gen4%eSerC...-- 1978|F Aj 91 92 | 91 925s] 28/| S885, 941 
BI Ark & Louls Ist 4348....1934/@8 6] 96 9612] 95% 96 24|| 91 Q0lg 
Rut-Canada ist gu g 4e_.__- 1949|3 3] 791g 8314] 82 Nov’28|____|| 79% 84%| Warren Ist refgug3}ss....2000)F A) _... 80%| 83 Mar’28]/...-/| 83. 88 
Rutland Ist con g 4}4s_....- 1941/3 3] 91 915g] 913, Nov’28}-_-_-_- 90 965, | Wash Cent ist gold 46... ... 194810 | 84 9154) 9053 Mar’28/-_--- ae GOS; 
Wash Term Ist gu 346----- 19045|F Al 851g 8712] 86 Oct’28|_--- 9) 
3t Jos & Grand Iai let g €o..-1947)2 3} 881g 88%] S84 8814} 5]| 86 92 ist 40-year guar 4e___._-- 1945)F Al 91 -_...| 85 Nov’28{_---|] 85 96 
St Lawr & Adir lst g Se ____- 996}3 3} 100 Sale |100 100 1]}} 100 100% | W Min W & N W ist gu 5e..1930|/F Aj _... 9873| 99 99 2|| . 9884. 10) 
Seqceés..---.--.1908 A ©} 10312 10614]105% Nov’28|____|| 106 108 | West Maryland Ist g 4e--.-- 1952/4 O| 81 Sale| 81 8212] 96) “78g 87% 
at L & Cairo guar g 4s _.____ 1931/3 J| 9612 97 | 96% Oct’28)___- 96 987% lst & ref 5448 series A__..1977|3 4| 100 Sale| 99 00 40|| 061g 103% 
St L Ir Mt & 8S gencon g §8_.1931|A O] 997%, Sale | 99% 100 31|| Q8l, 102%, | West N Y & Pa ist g5s-.-.-- 1937|3 3] 1011s, 102 [10112 1021 7\| 100 104 
ped guar 58__....._. 1931/4 O| 997, 1001g/1013, Dec’27|/_-__|| .-.. --.-. Gen gold 48... .-..-.----1943)A O} 9114 9112) 91 914; 26|| BSS, 96% 
Unified & ref gold 48 _._-- 1929|J 3| 987% Sale | 98% 9912] 36|| 98 1018; | Western Pac Ist ser A Se_...1946/ 8| 99 Sale | 99 10 33)| 971s +01 
Riv & G Div ist g 48_.__. 1933|\MI NN! 95 Sale| 95 96 | 143/| 04 97%] Registered...........--. --- MS} __.. ----] 971g Aug’28].-..|| 971g 97% 
+ L M Betdge Ter gu g 5s _.1930/A ©] 100 10014/100 Nov’28'..__|| ORl_ 101% Went Shore Ist 4s guar. ‘hai 236i1\3 3| 8812 89%! 88ig 8914; 12]| 841g 9Bts 
Registered _.._.......--- 2361|9 5] 8653 Sale | 865s 865)  3/| 83% 92 
ad Due May. e Due June. k Due August. 
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3 NDS Preece Week's Range 
BONDS Price Week's ye 7K EXCHANGE Frida, | Range or | 3|| Sines 
a. we NTOCK EXCHANGE 3} Friday, Range or 3 Since N. Jee Badea Dec. 7 3 Dec. 7 Last Sale Jan.1 
eek Ended Dec. 7. | Dec. 7. Last Sale Jan. 1. Je ahs “7. _- 
= gaeiegl Be 4ekt\Low Higb\Ne \\Low Hiss 
aad ae ae Copenhagen Telep ext 68....1950)A ©} 10012 Sale '10012 10012) 6/| 99 102%, 
Wyeeting & Lake Erie— Sorn Prod Refg ist 25-yr ef 58'34/M N| 103!s Sale |103i, 10315| 4|| 100 103%, 
Sea nes oie ea --- eee ks S| “a” Gol oo Ea lai] “50 188% | Coown Cork Denko Go,2..188713 @] ‘ones Bale | see, leone] 301] eet inom 
Satentens $ieeaeries A---tees[ME S| Sit 102'| Bris Noresl-..- 9712 102 + | Crown- Willamette Pap 68...1951 7. ee 8) Se 
Refunding 5s series B - - -- - 94) 5 Sig 94 | Cuba Cane Sugar conv 7s -_.1930 77 Sale | 7 
RR Ist consol 4s- - - ....-- ad ee ae 2 we Conv deben stamped 8% .1930/3 J) 80 Sale | 80 82 | S52] G56 97 
East let cu g 56 ..._- 1942/3 D| 68 Sale| 68 687 2i| 671g 79% mas 4 Sale (1031 10412| 48]] 10314 108 
Wil 48 F ist gold Sen ----- +=: is need ty sune'28 tH) 190% 198" | Guban Dom Sug 1st 7340. .10441M N| 07% Sale | 971s og | 36i] 97, 10m 
SB Ist 48... cece snoe ons 37\3 J 103 [102 10212 
SOemacmeena f skle* o4 il ge Slecutcmeeee tes d's, i pee, ie oy See 
Sup & Dul div & term Ist 4s" Denver Cons Tramw Ist 58_..1933/A cone sane «Oo ec’27|----1] --.- —.- 
word Con East ist ayge.---1045|8 3] 75 ---.| 92% Mar2s|....|| 92 0mm Den Gas & E L Ist & ret sf 66851) N) ii ----'100% 1011s) 14}) “OB 108 
<d as to Pa tax... 1951/4 Ni} 100 -100%4 101 
pe Deep G) Ist sf 78..194zi|M $| 7 Sale | 70 72 2 501g 75 
CNDUSTRIALS Detroit Edison 1st coll tr 58.1933 2, 2] 101% 103 10212 10312) i] 100Ng 105% 
3 Sale 10: 
adams Express coll tr g 4s...1948|M 8} 881, Sale | 88 8853) 29/ 87 96 pe 6 ee i ee Oe ee a ee 1043 105 9|| 101% 106% 
See Gala bt Gan Ge An tessa Bl ee te | ta” nreeal..°|| Big ta] Soca ref Os series B. -Juiy 1p40(B4 8] 10s Gale 10s sea | OE 
M deb 68 A... - Nov'28!- -- - f 3 D! 104% 105 104%, 10512, 8 
M Conv deb 6a verles B-- = Sen Ol oon” ate lent tee 4 s fl) ee... 19n2|F A! 10512 106 1osts 1055 16 10213 1074 
WwW Pap 68.1948 ee; : 9o"8 C-------.----- ¢ a7 97 Nov’Z8 --.. 2 
Ailte- Chalmers Mig deb Ss..1937/M N| 99% Sale | 99% 100% ee eee 468 Ooi x 102% Sale 0%, 10412 448/] 86% 100% 
Alpine-Montan Steel Ist 7..1955) 8! 9312 Sale | 9312 9514) 22|) 93 96% eid ties Peek idea, ee 8614 88 | 8612 87 5|| 80% 88. 
ne Sane ie wetes ae a) ca" “tan ee foe '7| 19 93.’ | Dominion Iron & Steel B622219301M %| 95° 100. | 97° Nov28 ---,|} $8 101 
Amer Beet Sug conv deb 68 ‘ q i Donner Steel Ist ref 7s 1942|/7 3| 98  G8% 98% 98% 
n Chain deb sf 6_..1933/A ©) 99 Sale| 97ig 99 | 30]) 96i5 104% ‘ a ser A'66\M@ Ni 105 Sale 10412 105 . 30)| 108%, 106% 
m 1 1 991 5 96'2 102% | Duke-Price Pow list 6s ser d 2 
y= nab amid deb B80 2221942) ° 95% Sale Osis 95% 2 92° 17 | Duquesne Light Ist 4348 A_.1967|A ©} 9912 Sale | 981g sing 74|| 98 106 
Amer Dias unin 1953,3 Di 94 947) 94 95, 22) 94 95i2 . ’ Sale 03% 97 | 44)| 79 105% 
Ga tan dy otis... 1939|A ©} 103% 10414|103% 103%! : 190 a6 | Bact Cue Bun tb-or ote Tie ie a +e | es 
American Natural Gas Cor 9912 | Ed Elec Ill Ist cons 58..---1995|3 3} 110!2 114 11012 11012 _4!| 108% 117% 
ee, ee Pee Te) OA Gh ieee aoe litee isnt ‘Gall cae” nnd | ees ow Cory Coemaamblicnee Gl teas) gan” her’ sal ‘eae 
am 8m & R lst 20-yr be er A°47/4 | 100% Sale [100% 101%) G4|} 100 107% | Elec Pow Corp (Germany)634<50/M 8) 94 05 i2 91] 2) 90 
Amer Sugar Ref 15-yr 68 1937|3 J} 104 Sale |104 10412} 46) 102%: 16¢ | Elk Horn "ts’3113 8} 78 80 80 82 11/1 74 91 
woes _ Deb 7% notes dedpedhy pl A A <a a - A. 100 51 99 10225 
“Gpmerdbieanes "Haan al rs “ova Sons ov'a8| "| 18. | Pouera uate te ioegee-vioage srs "as ete “ay | il So da 
Convertible 4s. - -...----1936) a eae lier’ tee 2 >| ist lien sf 5estamped....1942\@ A 98 Sale 973 9812 4/| 96 
20-year OEE veccces 1933\" 8) 101 Sale |101 101 1}} 91% 1021+ e ee 310 104 9|| 100 105% 
80- aor coll tr bo ss icsrcdansh Sate 1946|J ©) 104 Sale |104 10412] 60)| 10314 106 ist lien Go ctamped Sa bw ace oe ny & ei roy pee S io 3|| 97 108 
Ss nieapiithneoindindids J Di _.__ ____|10253 10255) —1|| 10253 104% | 30-year d Metalssf7e... 7193913 0D 10012 Sale 1001 102 | 44!| 98 1e2 
8f deb 5s-...----.. 1960) J roy Bale Soom, 108 | 1001] teem, ino |Wineden 7e(with warr).... 19881) 9 Lab Gale aan? ibe! 266 106% 174 
ears f 5)48-----..... 1943 oo) a 5| Without stock purch warrants ' 9612 Sale 96 $853 237|) @1 
Type Found deb 6s- - ... 1940}A ©) 10412 Sale {10412 105 5| 101%, 106€ .- we i 1111 8)' 1160 120 
Ain Was Ws & Bolts 64.1094 sn 105 * Bale 104i 103% 34 oats 100 Fe smith Lt & Tr lot g 60.1986 ™ . on ee 104% Nov'28 a oe 
Deb @ 6s ser A_-........- 5 Sale 2 ‘ Frameric Ind & Deb 20-yr 7348'42|3 - 1033, Sale 10314 104% ludi2 
am Writ Pap ist g6s_------ 1947/3 J| 84 Sots RS a ep mx 1041, 1041g' 1|| 104 1 
Anaconda Cop Min Ist 6s. ..1953)F A) 1051, Sale [10514 10512 216} 103 106) French Nat Mail SS Lines 7s 1940| 2 eri ro 10115 10214 13|| 101 108% 
so seinaiiiiind aban diac de iatih Ae eT capa 10414 Oct’28 sen 10414 16 French Spe & Cc anes 581949 3D 10214 105 July’28 pee 105 1071, 
a ------ wie Os aaa oe 137 sept'28 vie 137" 137 Gen Asphalt conv 66.-- eI 1939|A ©] 10633 Sale 106% 110 | i8 106, 4a 
i apEEt or apa | T “sas : ae s 1 lg 58 
snot Ouieans ave leaalte al "Si, Sac [ats 736 | an] BE Md, [Gen cheeetambestin’----totge al fen SE Su i008 28] Se MS 
sf deb 7s...- 9 e 2 2 , , - “Jan 18’ J 3, Sale 1023 1037, 10,, 1023 106%, 
’ Elee (Germany) 7s Jan 15 '45'3 10244 4 8 
Antilla (Comp Asuc) 7}4s-..1939/3 J) 82 84 | 85 Nov'28----|| 8014 96% | Gen Dp 51g 124 125 5, 117 126% 
Ark & Mom Bridge & Ter 64-1904(M 3! 10112 10212|10112 Nov'28 ---- | wor ‘oae| Without warreenttach’d "4019. ©] '99% Sale’) 9912 02% 9 | ‘Odtg Ile 
armour & Co ist 4348. ....- 1939/3 Dj 93 Sale| 92% 934 126 40% oats a ae S MN] 9315 Sale | 93 931g 91| 92 OBh 
armour & Co of Del 5448 -..1943/3 J) 9112 Sale| 9112 92 | a” SS loutenen teat Aj 103 Sale /1025s 103 , 156] Olt 106% 
Atlante Gas Lic ee ioe? > D 10312 ote 103i 1ogi2! t 10g in? Gen! Petrol iste! Sa.-..... 1940|F Al 10153 102 [10112 102 | 15] 96% 103% 
tlanta Gas L 1st 58......- B sou 2 j - spin Tagen hacer’ Se gba f : 105 ' 2) 02 108% 
Atigate Fru fects dap-<-1ee4|3 Bl ‘12% Yd |'15" Novas -.-| ‘iz 10 [Gen het ye Steel & Tee 76 _21945|4 | ‘ysis Sale| 99 96% 16! OB 168 
Ah yerrenapree | 78° daic| 78 "Yar 50| tom sae] Goodrich (BES Co lmereec_ios7is. | 107s Gale lio? 10788 301 00m 10am 
Atiantle Rots deb Saco 1oa7|3 ; 101 Sale 100% 10158 16 97% 1038 | Goodyear Tire & Rub 1st bo -1957/M N| 93° Sale | 0275 9% 134 som K} 
Atlantic Retg deb 5s-- - -- . - 1; | Gotham Silk Hosiery deb 6s -1936|J ©] 100 Sale |100 10053. 3: 
Baldw Loco Works Ist 58..-1940/M N| 10612 107 |10612 10612 2) 10612 108 le 73%] 73 7353 261 69 
Sete Treme Ast 1568.--2ES7E 5] 101 Sale /100% 101 | 87) 180%e 108% | Gould Coupter les See aac: teenie Al osizsale| 98 08% 30] 97 201N 
an Ge: Gl ce Gee, eee ee et eel ete ols 5} 9312 Sale| 9312 96 , 41| 92% 98 
Deb 6s (without warrant) 194013 | “as Sale |'08i2 "90% 752\| Gor 94% Great Felle Power let aa. 1os0\M N 1051, Sale |1057 105% 3] 1O4lg 106% 
Gelding Hemingway Ge --°"-1986|3 3] Si 92° 9015 Nov28----i| 90° yo | Guif States Steel deb Oise, 7-1o42/8 D| 99" Sale [90° ‘0a, 0644 101 
Selding-Hemingway 6s --..- 4 2 “er | “egos 4 oe 3 89 19 
Sentara cs Pe tasmiesB--184312 3 tote sale oe ibs! 43, 104 00S | Hackooeace Woter te e--<10sgi 3] <3. ----1 89, 8. 10| gm Sam 
ist & ref 5s series C_-- _. - 8 2 ee i - Bi mee, dh py 1 4 1] 81 98 
Sea Geni eso Sik cin: ful a te ee eee. -- eS es. CO tl Se 
eee beens to £ Ung 6356 106618 @ Oils Gale | Oliz 934) 18]) Olis 97m e(R) & Co let Ayecer A1934|4 O| 90 Sale| 90 92 ' 14] 90 99% 
30- r- day tse ey 5 1008 Bele” ion 1008. 10 Hd 103 ~ ve hme Sy done Line 68 (flat) .1947\9 N]} 10114 Sale |10114 10112 sna 104% 
m ef 5s...- 4 " ° 7 1] & 
one B0-year 6s serea A-- 19488 a enue i iD rot oo Sehunthtue sen. i038 4 104 105% 10412 10512 20 | 01g 109 
Cons 40-year 5348 ser B_..1953 10 le 4 ; Rica 1 2 96} 1 
ging & Bing deb 6146,,....1060|™8 S| ‘Osi2 Sale | 98° ‘98t2|27|| one ‘BB ene Ce S Ratan Se inal O| 1857 Sate li0o® toot, 130 | ‘So aout 
Bowman Bilt Hotels fa-7-_-1934|m °| Otte Sale (100% 101| 3|| 97 108) | minole'Bell Telephone Ge2221956 4 D| 103% Sale {103% 104% 41 | 1 
Sowman-Biit Hotels 7s. _ ._- 1934/M@ 8} 10112 Sale |1005g 101 : 97 105, Tilimote Beet deb 4348 "771940 A O| 984 Sale| 981, 9812 51 96 101%, 
B’way & 7th Av Ist con 5s..1943|) O Sale | 73 73 oS Se eee ens 1946 A O} 103 Sale |103 103. 6 | - ORT 103!s 
OF peplng y yep 3 ; Bo _ A a + “24 On 1087 ie 63 sap lanai 1948 F Aj 92 921g} 92 9212 14 9ite = 
a cae 8 2 Af Fe reich y-reghebrtapeled ar tgtay Ptky 21 
“ee imino 3d er ----|105%3 Mar’28/----|| 106%. 106% | Indiana Limestone Ist s f 6s. = $e pn Sale oie oon R| . 8 
y -yveetriememence: Se Reseceg eotitheed! Mey Ueecteand | pecs 1952 MN] 1042; Sale [104% 105° 10] 100% 1058 
op nee "28 .-__ | 101 
4 sec 68. _.... J 3} 98 Sale| 98 98 | 235]| 96, 100% | Ingersoll-Rand Ist 58 Dec 31 4985 2 2 si aie" 103 Sept'28 o1 a 
Sig Gomtamped-r - e 104ils 4] 72% 80" | f2e _ V2%e| ill os 0 | tntbntarter int Covnaréigerestion ] 19a? gale [1oase 102 | 22 | a 103%. 
st 58 stamped__........ 21g 8 : 1 7912 214 
Srooklyn R Tr ist conv g 48.2002/) 3) 85 --.-| 8814 Nov’27|.--- ingerhere Rap Tran ist 58-1966 r . tu ee a 791; 271| 74in 86% 
3-yr 7% secured notes...-1921]3 J] 105 _---|13612 Nov'27}--_- — «Oa a secmanann teat 78 7812177 Nov’28-.__| 76% 83 
Maa raee gs et------180018 A 924 Sale! 9212 95 | ii) 92% 100 | | Regiotered-°.02-722-== || 78. 78lel 77, Nov 28 --- 
we eane- 2 Sale 2 : F ; eat : 1 1g 10014 114 
®klyn Un Gas Ist cons g 5a. .1945|M N| 1061, Sale [106 10612} 11)) 104 ati 10-year conv 7% notes - Hy oi & A = ost oaie + SS tee 
Ist lien & ref 6s series A. ..1947)M N| 11712 1185s|11712 Nov’28|---_]| 116 1 '%& | Int Agrie Corp 18 30- apy x] 83° 85 | 84° Now28--__l\| 77 86% 
Cony deb 5¥4s...._..... 4 J] 360 365 |365 386 | 401) 250 396%] Stamped eae ‘= 1948/M | 10212 Sale [10212 106 | 354|| 94%, 106 
buff & Susq Iron ists f5e...1932/3 D| 94 ____| 9612 Nov'28)----]} 9314 102 | Int Cement conv - ence 19471M | 98° Sale | 971 987% 101|} 9653 100% 
“Teatae space 19 33 507 100 ie 00 Co bls 1e:" Inter Merean Marines { Ga,_1041 4 OQ} 94% 95 {101 102 | 33]) 101 106% 
BENE, 997g ‘ 5 . -* 1 5 1 
SBush Term Bidgs 5s gu tax-ex 60/A O} 103 Sale /1025s 105 10}| 9914 165 } International wpper Seger A. s907 “4 z ~~ meee os 2 Sete r+ ++ 1 
By-Prod Coke ist 5348 A_..1945|M M) 100%, Sale |100%, 10173) 8]| 100 1082] Refsfé6s oor A. - Sc digeisesld 51 9412 Gale | 94 9614) 79]| D2lg 98le 
Gal Petree ger, unit & ref Sa-1937)M MI 10312 103%)103% 103%} 11| t03ie 105 | Int wea City Pow & Lt be. 1952(M 8| 10334 Sale 103% 10414] 33]] luziz 105% 
Onl Petroleum conv debef Ss1939/F A] 10212 Sale {10212 103%) 51|| 96% 105, | Kansas City faveries B.-~.1957|4 J] 10014 100%2|1011; Nov'28)--- I] 100%. 106% 
Conv deb ef 5348. - - -.... Sts Glas ‘crores. 'se'l 7A oF ere ce eee ..---1ee, f 10514 10512/10514 — 105%|  20|| 1041 106% 
Camaguey Sug Istsfg7s_..1942|A 0] 97 9712) 97 98 7}; 97 1014 | Kansas Gas & Electric Dciza*azihs G1 isa" Bele [13312 139 811| 105% 148 
Canada 8 8 L Ist & gen 6s...1941|A O 1021g 102%/1021g 102! 1]} 100i, 103% | Kayser (Julius) & Co de — mM = 24 9512! 9 95 6 88 30) 
Cent Dist Tel 1st 30-yr 58. .-1943/3 ©) 104 104121031 10312 1j| 104 10512} Keith (B F) Corp Ist 68- ---- soa m XI 110 acie'| 1110 1101s} 22]| 106% 110% 
Cent Foundry Ist sf 6s May 1931|F A| 9612 9912| 9712 July 28 ----]| O72 le evant tate iin 1935/2 3] 92 3419| 9312 Nov’28 --.-|]| 931g 98 
, bay 31937 '28|--__]] 102% 107% 
Central Steel Ist gs 8e____- 1941]M M) 1241, 12419/1241, 12414! 61] 120 126 | Kings County El& Pg 5s_- pi : en anor eae Newaal oa 
Certain-teed Prod 5348 A_..1948/M S| 86 Sale | 8512 87 | 34], 5d 97 Purchase money 68. ---.-- 19491F Al 801g Sale | 801g Slle} 61] 805_ O12, 
Cespedes Sugar Co ist sf 7358°39/M S| ____ 977s] 977; Nov'28 --__|]| 97% 106 | Kings County Elev Ist g 4s. i9aolt a] 79 8 Sale | 79 81 | 15/1 79% Ot, 
Chic City & Conn Rys 5aJan 1927)4 O| 6312 66 | 6312 63%4; 10]) 6lig 6% Stamped guar 4s - ina Bo. 198412 8 105% 106% 105 10514) 12|| 100 107% 
Spataio he ne 7 eee..-ee 5) 1013, a — aia <> “Ag.  ™ 104% Kiam < eee ne "74954|5 | 11612 11714 11612 Nov’28'_-__]} 114% 120 
Chicago yy eae Al 817% Sale 4 21g) 5: TD PF a sada) dig > Alig tp pega 3 “10512105 105 2}} 105 108% 
Cea Rca as --inosin o} Soc Sake | Ses, Soul Fal] Sate Sit] Rimmen (GR & Co 7s Rsséeronls 8) 104” Loss 195 105, | "all tae tae 
E ist M 4s A_____. 1968 14 Sal 81 8512 2 resge > ‘ ‘ : 
Cie SE ~ B > eb “Br Bends if ~ss Apr2s..._ | 7 00 | Lackawanna Steel Ist 58 A- 1950) 8) 102 Sale 10212 10212] 131] 1006 105% 
Colon Oil conv deb 6s______ 1938)F A} 110 Sale |10914 116 | 399]) 9912 12 ‘ ‘ : 9 1 1003 9|| 99 104% 
Colo F &I Co gen sf 5a___ _- 1943/J J} 100 101 {1001s 101 2|} 98 102% | Lac Gas L of St L rethens be. 192418 o _— ef a? 105141 18!) 102% 106 
Col Indus Ast & coll 5s gu...1934)F A} 9415 Sale | 94%, 953 15]| 94 814] Coll & ref 54s se igs A..1954|3 J} 9914 9912 912 9912] 4'| 901g 1018 
Columbia G & E deb Ss. ____ 1952|M1 | 993, Sale } 99 1005g, 1311] 9814 102 [Lehigh C & Nav sf 448 as ets 3 3 101 * Bale. 101 101 | it 97 103% 
Columbus Gas Ist gold 54. ..1932|J 4) 9835 Sale | 98 99 | 2/) @412 100% | Lehigh Valley Coal Ist g a5 100 Oct’28--__|} 100 1m 
Columbus Ry P & L lst 4348 1957|) J} 9212 93 | 93 Nov’28_-_-|| 9itg 100 Registered - ----... ii 3 394 971 97 Aug’28'..-7l] 97 97 
Commercial Cable ist g 48. .2397/Q 4| 87 ____| 87 Oct’28 --_- 77> BBA ist 40-yr gu int red to 4% aie al 101 '101 Sept’28'_-- || 102 103 
Commercial Credit s 16s. ...1934|M M! 9953 Sale 9912 100 , 11 MBig iN1ig ist & refaf5s.......-- toe: eA 07. 96 Nov’28\_--_.}} 96 1041; 
Col tr sf 534% notes_.___ 1935|3 8} 931g 95s] 93 93%, 11]} 92 97 Bee raat **80----- see gl -7- | Saas alte Mowat 05% 101% 
Invest Tr deb 68._.1948/M S| 9612 Sale | 94 98 39}} 95'2 99 ist & refs f 5s- a ee lt a ieee ee ae 100% 
‘ om “Tab-Rec sf 68..1941/5 3 105 10512 105 106 11}} 104 10612 ist & refef Se. ........-.-. 974 > al... Site O86 Gentan 04 993 
Conn Ry &L lsté&retg4}ss_.1951|3 4| 9712 9814; 98 Nov'28--__|| 98 103 lst & refet se... ---....1974F ‘| ---- 3714 May’28 227. 

Crameene gras 4}<0 ‘tae 1951|)3 J) 9712 Sale | 9712 9712 10; 0653 102 [| Lex Ave & PF Ist Bu z 5s oo See el Sa" ee one 121 \..- 7] 130 137 
Consolidat Hydre-Elee Works | Liggett & Myers Tobacco 78 . + on a 10212 ale 102 103 |" "3i'} 99% 105% 
of Upper Wuertemberg 78.1958/3 .4| 97 Sale| 97 97 3) 94 1002 5s - Gorp4s... 1941) @: 17212 Sale 1721e 188 | 8 | 113 208 
Cons Coa! of Md ist & ref 56. 1950/3 rie s Sale | 76 781g «52 746 833, | Liquid Carbonic orp 8 nat 11a Sale 1113, 114%! 56. 106% 114% 
Conso! Gas Y) deb 5\s- -1945)F A Sale |106 10634 74! 104% 107 Loew's Inc deb fis witb warr ‘ta 1a © 100 Sale 100 10055, 24!I 99 1021, 
Consumers ef Chic gu 5a 1936) D 1Olts 10314 10314 10314 5 | 100 102% w ithout stock pur eet , © 113 Sale 112% 114 | 40)| 104 118% 
Contain orp Powerlst 5a....1952/MW, 104 Sale 104 104 18; te 106_ iarillard (P) Co7s__.._.--- a : i Anas Res: 117 117 

lst 6e...... 1946;3 D 100 Sale 99 100 13° YR iU2%s Peake stek: SD RRRRIE i & 901g 92 90 G1ig 8.| 81% 998i. 
16-9 deb be 5s with warr...1943 J D 9012 90% 9012 90%, 14; 89% OSI2 58 Finseearmmpeens Tae Gee rer COly Gil, 37] 88% 971, 
D & Bag Milis6}s8_.1944F A 971, 9814 973g Oct’'28--__| 74 74% Deh Sige eee mF oighe 




















New York Bond Record—Conciuded—Page 








BONDS 
- STOCK EXCHANGE 
Week Ended Dec. 7. 


Interest 
Pertod 





Loutsville Gas & El (Ky) 58.1952 
pono aw } et cons 58. ._.1930 
Lower Austrian Hydro El Pow— 

Pe today SAE 1944 
cCrory Stores Corp deb 5s"41 
Manati Sugar Ist s f 7 <s___1942 
— Ry (N Y) cons g 48.1990 
EE a nS ae 2013 
Manila Elec Ry & Lt sf 58__1953 
Marion Steam Shove sf 6s__1947 


Ait ee BEBE ZZSe yD He PE >D 
$ Of aPuZ>: POCOPUOZUGZua rome 220. O46 OO Se IGu malt ri.oud OmDOOEr uz 


AINamm & Son Ist 6s__1943 
Market St Ry 7s ser A April 1940 
Meridional El lst 7s_______ 1957 


Metr West Side El (Chic) 48_1938 
Miag Mill Mach 7s with war_1956 
Without warrants__......___ 
Mid-Cont Petrol ist 64s8___1940 
Midvale Steel & O conv s f 5s 1936 
MUilw El Ry & Lt ref & ext 449'31 
General & ref 5s series A_.1951 
ist & ref 5s series B______ 1961 
Montana Power Ist 5s A____1943 
Deb 5e series A 96 


5a 
Montecatini Min & Agric— 
Deb 7s with warrants__..1937 
Without warrants._...____ 
Montreal Tram Ist & ref 58__1941 
Gen & ret 9 1 Se series A..-1965 
EE niin onibibannae 
Morris & Co Ist sf $340. 7721000 
Mortgage-Bond Co 4s ser 2__ 1966 
10-25-year &s series 3_____ 1932 
Murray Body Ist 6 4s______ 1934 
Mutual Fuel Gas ist gu g 58_1947 
Mut Un Tel gtd 6s ext at 5% 1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 48___1951 
Nat Dairy Prod deb 5s___1948 
Nat Enam & Stampg Ist 58.1929 
1 








mot A apical 
N ¥ Dock 50- = >apeiedbee 
Serial 5% nvtes.__._____ 
N Y Edison ist & ref 6348 A_ ioai 
w Yaris Ua Pre bs toss 
E] & Pr g 58_.1948 
Registered 


ee ed 





30-year deben s f 6s__Feb 1949|F 


N Y Trap Rock Ist 6s_____- 946/J 
Niagara Falis Power lst 58__1932|3 
Ref & gen 6s________ Jan 1932}A 
Miag Lock & O Pr ia da -1955|A 
Norddeuteche Licyd (Bremen)— 
20 yr sf 68. 


Deb 5 4sserB____Aug 15 1963/F 


Nor Ohio Trac & Light 68___1947|M 


Nor States Pow 25-yr 58 A- 1941|A 
lst & ref 5-yr 6s series B__1941|A 
North W T Ist fd g 44s etd_1934/|3 


Norweg Hydro-El Nit 5448_1957|M 


Ohio Public Service 74s A__1946|4 
lst & ref 7s series B______ 1947/F 


utario Transmission 1st 58.1945 
Oriental Devel guar 68_____ 1453 
Extl deb 5 4sint ctfs_____ 1958 
eae & El Wks extl 58__ a 
a wb aD dae is oodles 1946] - 
Otis Steel Ist M 6s ser A____1941 
Pacific Gas & El gen & ref 58 1942 
Pac Pow & Lt Ist & ref 20-yr 58’30 
Pacific Tel & Tel let 56_____ 1937 


?an-Amer P & T conv s f 68_ 1934 

1st lien conv 10-yr 7s_____ 1930 
Pan-Am Pet Co(of Cal)conv 68’40 
Paramount-B’way Ist 5448__1951 
Paramount-Fam’s-Lasky 6s_1947 
Park-Lex Ist leasehold 6 44s_1953 
Pat & Passaic G & El cons 58 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A. ___1941 
Peop Gas & C ist cons g 68__1943 

Refunding gold 58__..__- 1947 


& 
2 
g 
x 
§ 
: 


445 196 

Phila & Reading C & I ref 56.1973 
Phillips Petrol deb 5s____- 1939 
Pierce-Arrow Mot Car deb 881943 
Pierce Oil deb s f 88. . Dec 15 1931 
Pillsbury Fl Mills 20-yr 66__1943 
Pirelli Co (Italy) conv 7s____1952 
Pocah Con Collieries lst s f 561957 
Port Arthur Can & Dk 68 A_1953 

ist M 6s series B_______- 1953 
Portland Elec Pow ist 6s B__1947, 
Portland Gen Elec Ist 56__..1935 
Portland Ry Ist & ref 5s____1930 
Portiand Ry L & P Ist ref 58.1942 

ist lien & ref 63 series B___1947 

ist lien & ref 748 series A_1946 
Porto Rican Am Tob conv 66 1942 
Postal Telez & Cable coll 58 1953 
Pressed Steel Car conv g 58__1933 
Prod & Ref ef 8s (with war) _1931 

Without warrants attached --_- 
Pub Serv Corp N J deb 4448_1948 








Pub Serv El & Gas iat & ref5s 65|3 D 
 [ g 2a 1947'3 D 
*Punta Alegre Sugar deb 78. .1937, J y & 


uw SZ 


lst & gen s f 4348_1939|M N 


ca 


. ..--1947|M 
Nor Amer Cem deb 6 348 A__1940 M 
No Am Edison deb 5s ser A_1957|M 


z2837= 
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2 Sale | 9312 








Weekes | 2 
Range or 3 
ve Last Saie 
AskiLow A@ot| Ne 
10353 104 |1035g 1044] 18 
9434 9434 5 
Sale | 8514 8512} 18 
Sale | 993, 10012} 16 
Sale | 97 1001s} 35 
Sale | 6714 6834; 24 
6312} 6312 Oct’28}_..- 
sonst OO NeOVSG-uss 
100 ; 99 99 5 
041g]10414 104%) 11 
Sale | 9614 9673} 17 
Sale | 9612 98 12 
104 {1037s Nov’28)/.... 
7673| 77le Nov’28j-_.-. 
95%) 97 Nov’28}..-.- 
917g} 92 9434 
Sale |105 105 50 
Sale | 9934 10012} 84 
Sale | 9914 101 16 
_..}1025g 10253 1 
10112)101 102 47 
Sale |102 10314} 24 
994g /10012 101%} 32 
Sale 117% 1214 
Sale | 9344 947g) 168 
Sale | 987s 99 17 
---.} 9814 Nov’28j-.--. 
----| 9853 Sept’28}---- 
Sale | 8712 88 23 
90 82 82 10 
Sale | 9712 9753; 11 
1021g}102 102 36 
noua thon Oct’28}...-. 
----}104% July’28}-_--- 
57 * 5634 58 7 
Sale , 98l2 99 | 197 
----(101 Oct’28i...- 
Sale | 7712 79 50 
ion Nov’28! ..-- 
Sale |1037, 10434; 26 
1051g}1 104 1 
Sale |1061s 10653) 18 
Sale |10012 10012) 21 
Sale | 9614 9714} 53 
Sale | 97 9714} 39 
Sale | 8512 86 6 
Sale | 88lz 905g, 41 
Sale }114%, 116 53 
Sale {10312 10414 9 
Sale |107 107%g} 20 
sno vgaee. BE aarss 
95 9412 94 
----|1025g Oct’27}---- 
no: EE nwo 
----|1001g Nov’28'---- 
62 | 62 Nov’28,-.--- 
----| 58 June’28'_..- 
anoue @ ORE atesan 
3 3 Oct’2s'...- 
Sale | 18 20 | 
8912} 8612 Nov’28 __-_- 
Sale |1055, 10633; 18 
Sale | 425, 47 43 
Sale | 57 57 2 
Sale |1106l2 107 6 
Sale | 9912 1001g' 31 
Sale |1101g 111 | 18 
Sale |1063, 1077, 54 
Sale |100 101 19 
104 {103 103 5 
Sale |10214 10312 5 
Sale |103%, 1037s; 42 
Sale | 927 9312 54 
Sale | 69%, 70%g' 76 
Sale 1100i2 101 | 108 
Sale {10114 1021g 133 
Sale |103 1035, «11 
Sale {10014 101 {| 31 
Sale {105 10512 27 
995g{ 99 GRE ae cane 
Sale | 91% 9210 47 
113 4112 WNov’2s ..-.- 
1151g]114%4 aie 1 ae 
10612}10612 10653 5 
93 92 92 3 
10214 Nov’28 __-_- 
10334 1017, 10312 18 
Sale | 97's 9734 11 
Sale | 90 901g 67 
Sale | 9214 931g, 46 
----|100 Nov’28j-_.-- 
Sale |1005, 10114} 59 
Sale |103 10312} 31 
100 997 1001s] 25 
10312]1025g 103 19 
105 4105 10514 13 
Sale {105 106 44 
Sale |1041,4 10412} 19 
Sale | 96%, 9953] 66 
Sale {10014 10112) 34 
Sale |100 100%} 43 
Sale | 95%, 96 16 
10553/104 Oct’28]_. _- 
Sale | 79 81 38 
Sale | 94 9612} 36 
116 113% 1134, 5 
Sale {10412 10512 4 
----1104 Apr’2si._- 
Sale | 99 9944; 178 
Sale | 98le 9912} 64 
96 9244 93 15 
Sale | 9312 9444) 150 
Sale |1061, 10614 15 
1057g|10434 104%4; 10 
Sale |104%, 105 4 
Sale {11912 121 44 
Sale | 9412 9412 
105121045, 105 12 
105 |104 Nov’'28 __-_ 
Sale |102 103 | 9 
100%g! 9934 9934 2 
9743! 97 97 7 
Sale 991g 9953! 49 
1047g'1021g Nov’28 ____ 
10712 1071, 10714! 3 
Sale |100 106 | 626 
Sale | 94 955g! o7 
Sale | 95le 100 | 108 
-|110%4 Sept’28 ____ 
1 12 111 111 1 
Sale 1561s 17512 982) 
105 104 10414 14! 
100 | 9912 100 53 i 
96 me’ 


BOND 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 7. 


Interest ed 


Pertod 














Pure Oil s f 54% notes__..1937 
Purity Bakeries s f deb 5s___1948 
Remington Arms 6s________ 93 
Rem Rand deb 5s with war °47 
Repub I & 8 10-30-yr 58s f..1940 
Ref & gen 534s series A___1953 
Reinelbe Union 7s with war_1946 
Without stk purch war. __1946 
Rhine-Main-Danube 7s A___1950 
Rhine-Westphalia Elec Pow 7s '50 
Direct mtge 6s8._........ 1952 
Cons m 6s of 1928 
Rima Steel Ist sf 7s___..___ 


| 





55 

Rochester Gas & El 7s ser B_1946 
Gen mtge 5s series C__1948 
Gen mtge 4s series D___1977 
Roch & Pitts C & I p m 58..1946 
8t Jos Ry Lt & Pr ist 5s__._1937 


St Joseph Stk Yds Ist 4}4s__1930 
St L Rock Mt & P 5s stmpd_1955 
St Paul City Cable cons 5s__1937 
San Antonio Pub Serv ist 68_1952 
Saxon Pub Wks (Germany) 7s '45 


Gen ref guar 648.......- 1951 
Schuleo Co guar 6 4s__....- 1946 
Guar s f 648s series B_____ 1946 


Sharon Steel Hoop s f 54s_1948 
Shell Pipe Line s f deb 58__..1952 
Shell Union Ol s f deb 56. ._1947 
Shinyetsu El Pow ist 644s8__1952 
Shubert Theatre 6s_June 15 1942 
Siemens & Halske s f 7s___-_-_ 1935 
i. § 2¢ )) Saree 95 
8 f 64s allot ctfs 50% pd _."51 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 6 4s_.__1946 
Silesian-Am Exp coll tr 7s...1941 
Simms Petrol 6% notes____. 1929 
Sinclair Cons Otl 15-year 78.1937 
1st lien coll 6s series D___.1930 


ist lien 64s series D_____ 1938 
Sinclair Crude Oil 54s ser A_1938 
Sinclair Pipe Line s f 5s___-_- 1942 
Skelly Oil deb 5%4s_-_..__.. 1939 


Smith (A O) Corp Ist 6 %s__1933 
South Porto Rico Sugar 7s. _1941 
South Bell Tel & Tel ist s f 581941 
Southern Colo Power 6s A__1947 
8’west Bell Tel Ist & ref 58._1954 
Spring Val Water Ist g 58__.1943 
Standard Milling let 5s__._. 1930 


1945 
Stand Oil of N J deb 5s Dec 15 46 
Stand Oil of N Y deb 44s__1951 
Stevens Hotel Ist 6s series A_1945 
Sugar Estates (Oriente) 7s..1942 
Superior Oil lst sf 78_..___- 1929 
Syracuse Lighting Ist g 56..1951 
Tenp Coal Iron & RR gen 58.1951 
Tenn Cop & Chem deb 6s__.1941 
Tennessee Elec Pow ist 68__1947 


1960 

Adj ine 5s tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5s__..-.- 1937 
Toho Elec Pow Ist 7s_..--.- 1955 

6% gold notes_.._July 15 1929 
Tokyo Elec Light Co, Ltd— 

ist 6s dollar series ....-.- 1953 
Toledo Tr L & P 5% % notes 1930 


—e BS] 
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Transcont Oil 6'%s with war 1938 
Trenton G & El Ist g 5s__..1949 
Trumbull Steel Ist s f 6s__..1940 


04% | Twenty-third St Ry ref 5s..1962 


Tyrol Hydro-Elec Pow 7 48.1955 


Ujigawa El Pow af 7s_...-.- 1945 
Undergr’d of London 44s_.1933 
Union Elee Lt & Pr (Mo) 58.1932 
Ret & ext Se...........- 1933 
Un E L&P (ill ist g 54s ser A_'54 
Union Elev Ry (Chic) 58....1945 
Union Oil Ist lien s f 5s___-- 1931 
30-yr 68 series A__..May 1942 
ist lien s f 5s series C_Feb 1935 


United Biscuit of Am deb age 


United Drug rcets 25-yr 58...1953 
United Rys St L Ist g 48. ._.1934 
United SS Co 15-yr 68___.-- 1937; 
Un Steel Works Corp 6 4s A_1951 
With stock pur warrants. ----- 
Series C without warrants-- 
With stock pur warrants_- 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s__._1951 
U 8S Rubber ist & ref 5s ser A 1947 
10-yr 754 % secured yep 

U 8 Steel Corp{Coupon Apr 1 
8 f 10-60-yr5s| Regis..Apr 1963 
Universal Pipe & Rad deb 6s 1936 
Utah Lt & Trac Ist & ref 58__1944 
Utah Power & Lt Ist 56__._- 1944 
Utica Elec L & P Ist sf g 58.1950 
Utica Gas & Elec ref & ext 58 1957 
Utilities Power & Light 5 4s_ 1947 
Vertientes Sugar ist ref 7s._1942 
Victor Fuel lst 8 f 56_.__--- 1953 
Va Iron Coal & Coke Ist g 58 1949 
Va Ry & Pow Ist & ref 58___1934 
Walworth deb 6 4s (with war) °35 
ist sink fund 6s series A___1945 
Warner Sugar Refin Ist 78__1941 
Warner Sugar Corp Ist 7s8___1939 
Wash Water Power sf 58. ___1939 
Westches Ltg g 5s stmpd gtd 1950 


West Penn Power ser A 58.1946 
ist 5e series E __.......- 1963 
Ist 5448 series F__..__._- 1953 
ist sec 58 series G__.___-- 1956 

West Va C & C Ist 68___._- 1950 

Western Electric deb 58__..1944 

Western Union coll tr cur 58_1938 
Fund & real est g Onan 
io. & |)! a aes 936 
25-year gold 5s._......--. 1951 

West’h'se E & M 20-yr g 58__1946 

Westphalia Un El Pow 6s _.1953 

Wheeling Steel Corp Ist 5448 1948 

White Eagle Oil & Ref deb 548'37 
Witb stock purch warrants. --- 

White Sew Mach 6s (with war)'36 
Without warrants___.....--- 

Wickwire Speu St’l Ist 7s__.1935 

Wickwire Sp St’l Co 7s_Jan 1935 

Willys-Overland s f 64s___.1933 

Wilson & Co Ist 25-yr sf 6s..1941 

Winchester Repeat Arms7 4s ‘41 


Youngstown Sheet & Tube 581978 4 
1 
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Week's 
Range or 2 
Last Saie. 
Ask| Low Hwh| No 
Sale | 993%, 100%) 73 
9434; D4ig 9434) 22 
le | 997%, 100 22 
Sale | 9314 94%3| 213 
10212 101llg §=101% 7 
Sale {101 10134) 31 
Sale |1031g 10319} 24 
Sale | 96 9612} 23 
101%4/10112 10119) 11 
Sale |10112 102 11 
Sale 9012} 24 
Sale | 9314 9434) 115 
Sale | 92 9219} 13 
Sale |108 10914 8 
107 {4106 10614 9 
Sale j101ig 10 11g 1 
ino salle 90 1 
Sale | 95lg 951g 1 
-...| 9853 Nov’28'.... 
Sale | 76 76%; 4 
9714; 892 Nov’28'.... 
108 4106 10612 
Sale | 9914 10014} 62 
Sale | 93le2 9414} 36 
Sale |1015g 10212 8 
9814 10112 10212 2 
9714) GSl4 9819) 3 
Sale | 9634 9719; 84 
Sale | 98le 9834) 128 
Sale | 9014 91 30 
Sale {| 91 921g} 36 
Sale 101 101%; 16 
Sale ‘106 10614! 2S 
Sale {10512 10612| 226 
Sale }101 101 47 
Sale | 90%, 9012 2 
99 98 99 18 
103%, 101 Nov’28'...-. 
Sale ,103 104 87 
Sale | 9912 1001g) 117 
Sale |101!2 102 58 
Sale | 9712 es 64 
Sale | 943%, 9512} 32 
Sale | 9312 9414; 18 
102 {101% 102 5 
Sale |106 106 6 
Sale |1033%, 1045, 7 
Sale |104l, 1041, 8 
Sale {1031 10414} 33 
.--|1001g Nov’28 .-... 
1001s} 997 1001g} 13 
10312/103 103 
Sale |10212 103 ss 
98 Sale | 97 98 100 
995g Sale | 991g 100 22 
9712} 9712 977g; 10 
102 {100 Nov’28)---- 
omelet 107 30 
_.--|10212 102% 3 
Sale {110 11312 150 
Sale |10614 1067s: 61 
Sale | 66 6612} 94 
Sale {6153 63 | 24 
6612} 961g $65s/ 12 
Sale | 981, 9912) 38; 
Sale | 991g er 66 
Sale | 9014 907g! 247) 
Sale |100 1004, 14 
Sale |101%4 1047g| 300 


105 |104% June’28'____| 


212 102%4)102'4 


60 61 
Sale | 9Clg 
Sale | 9812 

i: adhesin. 
2 10112)1014, 
Sale |1005, 

212 Sale 110212 

8912) 8712 

_..-|1015g 
10224) 1087 
Sale | 9912 
Sale | 9934 
Sale | 953, 
Sale | &2 

987g) 9712 

901g} 98le 
Sale | 891, 

a oo an 
Sale | 9012 
10412/104 
Sale | 88%, 
Sale |10012 
Sale |107 

_---|10614 

90 88le 
Sale | £6 
Sale {100 
Sale |10514 


2 10712|10612 


Sale | 9314 
Sale | 9712 
43 | 42le 
8312] 82 
Sale {1001 
937g) 9012 
Sale | 9012 
10673 '106 
88 88 





2 10312'1025, 
2 Sale 10412 


103 {10212 
Sale {104 
-intn Oe 
Sale |102%, 
Sale ( 35 
Sale (102 
Sale |103 
Sale | 98%, 
111 iI 101g 
Sale |10212 
Sale |10312 
Sale | 86 
Sale ,100 


| 
3 Sale (1051, 


Sale 133 
2 Sale | 97 
4144) 4612 


2 2 Sale } 4012 
2le Sale 102% 


Sale 10212 
107 le 
3 Sale 1005, 








10234; 44 
Nov’28 -...| 
9912 s 
9912 21 
Mar’28 .-.-- 
101%, 1 
10112. 8 
10314; 6 
Nov’28 __--| 
Nov’28 _-.-.} 
1087s 2 
100 18 
10012' 29! 
9734; 157} 
82 | 10 
Nov’28s ....' 
92 |; 42 
91% 41 
9312' 18 
9012, 2 
10412 19 
9012| 224 
101 | 98, 
1077s! 137 
10614 1) 
90 | 36) 
9634; 15, 
101 18 
1054 3) 
10612| 1, 
94 | 100, 
9812) 23, 
i ad 
Nov’28}--.-- 
10153} 31) 
947s; 13; 
Olle e 
Nov’28' ..-. 
ss | 14! 
10253 j 
10412} 4} 
103 4 
10512 13 
Nov’28} - - --| 
10314 5 
40 21 
10273; 40 
1041, 4 
100 7 
1107s} 23 
10312) 32 
1045s; 68 
88 49 
101% 8 
107 207 
13614 3 
9773; 22 
48 24 
48ie) 62 
10212' 10 
103 { 25 
10712 4 
100%, 135 
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Z-| Reeds 
‘las we — Week. lew Hoh. 
4 ns Sate an High. = Aug 195 May 
© . 
hange.—Record  S 7 ote Stocks (Concluded) Par — 168% 180 : Hyd ‘is Apr = June 
ange.— ec. é, --25 33% ” 2! 22 50 ay 
. ck Exc " to asualty Co 34% Aug 
foe ae ong tee pe a m2, TES eel Me 225 225 28| 4 jan 7 gaa 
at falth ssaaied from official sa. = Since Jan. 1. Merch & Miners Tre pret.35| 26 Pt 25% oe Eee: Aug 
Rae sive co Se Range Mere W Penn PSp = iaiieapas 12 Sept % May 
inclusive, Pettey np oe Pe High. _ ae = S.-* 14%! 1435 14% 23| 803 Sal ise May 
of Prices. ‘ > n- 8 77 May 
cae Low. High.) Shares > fe) Ms ting trust oT 100 ------ 77% 77% s 70% Aug p45 Mer |. 
hie a a7 | eres isis Seal 37 Nov Preferred. -----7-- noe ae 7634| 76% 80% 7735| 88 Jan| 9034 Nov 
oe } sites 
Stoc _--*| 8% Ate 27 ore 4 ~*«éSa je Apr | nati a Cas Co.18 Srveze: 88% 7 966 po Jan| 101 — 
> apogee ID nanos 95%) 21, 53 Nov Oct | New Am entral Ry -.-50}- 85 85 20 June| 113 
pre Bs Milling -...- oll an ene ion “03% july| 118% Oct ene Sette & poe pee . 11034 110% 40\ 17 “Mar 5a" Nov 
es. .-.- 30100|...--. 72 6, 4% July Feb | Penna Wa lstpfw w mages St 40 July| 5: 
American “3 & Tr Col100 66%) 65% 375) 11 June, 14 Tov hoeneman (J) f -.100)---.- 24 24 90} 35 99% 
Bank of No Corp pref_.50 <) Sy “ 100; 834 Aug| 39% ote on rpe & prow Fle awd ao. = 2} 90 75 Jan 
Bankers Sec Sei: acetals 9 9,800) 17 a oe Silica Gel Corp See Corp. _- - 9934 9974 | ae oe So 
olan sapeamntete va 37% 37 39 oa 5 aml as Me Southern Bank Sec Corp --| 81 37. 37 55 37 Bop! 70 May 
Buda (& G) wg Go-2°"4) 9 sb 3944) 1.300) db, Oct 35% Mat one iste ari ao) | ase a1 Jan! 2451 May 
ase Speeeones 35 32% ’ 5 Oct) % Mar | standGas com. .-- 4 70 uly 
Budd Wheel Coo] 36 30s 30) 300) 3555 eb] 14” Jan | a Porto Re Sur com. io] 938 | 932 338 *'275| 34814 June] 400% Sept 
Commonw'Ith cot 100i "3% 3 322| 210° Nov 00.” Now | pare Rye & Pleo. -----80 | te Ll gate 75° Jan| 100 June 
Com eee seen 19%| = 3 Jan Spr | United Rys & Elec. -- --50 81% 110} 7 100 Jun 
Consol Tract: Eng..--100)..- -| 218% 2 2,145) 69% ct; 85 bs U ‘idelity & Guar --. onl & 7% 97% 75 June % Jan 
Ship & > 964 ’ 46% O Ba | Owe eee cael “as 9 25 an| 55 
Curtis Publishing Go coi-* epee. is 554| 7,000 S054 Aus) 300 New ovo i... ARGENT” same 97 = 97% 98) 55% in 43 May 
ues ee en eee 230 238%| 150 So 3 3 "ie ee ae 53%| 5335 54 13| 3934 
ag a ey slccennn| 00% 88 | 2.0001 88 Aue| 104% May Pree eed--—-dal K 
Horn & (N Y) com - ee ES 4,100; 68 Jan| 7 , nes 2%4 Feb 
Hard alodahe . 86 ’ 3 a Nov | western A 10: 
wPrelerred- >» *--100 81% a $5; 6% yoo 3 Jan nm” Nov ar 100 1,000 = Sept 102% a 
eee tert iB-ia-| Gh hl ge Be gil Bue | onde Se eee ee ee we 
Keystone lor Corp-.--1 ‘154 a % 3,510 : Sept) 71% t n = Jones Falls_..--- Co 100 100 000 9734 Oct 133 Feb 
Lehigh Coal & Nav... 00 | ar” al gael a July} 2244 Ja 4s Conduit... -.-- 1958|--.- MS iss | Seni teesk don 103% Apr 
a - | é74| 67 Ou 1,000; 3 oo es ee Water hoan.....-. 1951)...-~- ee 965 Bent 101% Mar © 
Lit ne ey ee ‘ ahnows 3%| 3% 3 10| 54 56 No 48 ing Loan -..- 937|..-.... 99%! 2, 98 Aug Jan 
fact Cas i 55% 20% May May 4s Pav 6%s-..1 -| 993% 2,000 une| 108 
Manu ) Shoes Inc- -| 55% 19,300 july| 82 r k & Decker 1954) __.-- 99 99 fon| 300°” Aual 16886 Sens 
Mark (Louis — oy) satel + nti 44% 49 "96, 79 July 73, AP | Bac Suietis ae OS 06 4: 100 Aug 10844 June 
Minehill & eens Co..--* "357 79 79% 48,500| 61% Jan| 10945 en benef EL&P4%s To Bette ot 101%} 7,000 100 July 994 Jan 
North — & P cum pfd -| 70% 74% "200| 92 Apr} 2 eed en A ----- 1938|_....- . 00 1,000 87 Oct 90 «= Oct. 
Penn Cent ee —— 100 =100 600 1% Oct| 56% yi 1s tonOil5 % ee%sa'87 100 1K 94 sens 80 Dee 97% Apr 
Ati heme oe ae ene 2 2 100| 651 Mar| 97 C ~ Pater Been A’57| 94 1,000 92 Oct 100% Jan 
Sonam yl gggaematt BB lewcoe 52 52 158' 90 Jan| 86% No Jam ‘Ry lst&ret6 “seer. 1951 “% 94 3,000 99% Dee 05 May 
 oge ~ge a pei | 95 95 200; 65% 5% Oct | wag y Ist 4g_.__ 93% 1,000 Oct} 1 ne 
Phila De A) waa AS 3354 34%¢| 7,700 50% May| 61 Aor Monon Valley idPtletSs 88 10255 10254 4'000| 97 “Oct| 100. Bept 
Phila Electric of Pa. _35|-~ 3434] 33 1,296 Apr| 52 Newsé&Old pe 99% 99%) 4, 97 50896 May 
A m5 ena pe 1 a pout “een ae Nov| 15 Feo | NewpN end koe gee e233 sor | intoool 10036 New 100% Nov 
Palin Hapid Trani... -00 60%} 50 5654| 1,178 83 mel Se oe | er a ee ees * one a) soul sae Ge Oo 10634 May 
Phila Rapl Bact 50 -.| 55% 56 200; 8 ov); 36% Feb | Nort tial Refin 64s - 3 100%| 17, 95 Sept Jan 
Philadelphia gl ana 325¢ 32s $00| 104 ‘Dee "37% Jan Siltea Gel 6398 be 38 963| 9634 87521 a8’bo0 as aesl = 
ddan craEe June Oct uthern Ba notes '3 65 19,000 Vv; 84% 
eae en ene 50 -| 104 104 900} 25 Mar! 45 So rtoRicS6 4 % 1949} 65 45 49% y 64 No 90 Jan 
oe eae pee inaeta ow 26% 27% 2,065 18 May 60% rend ete Ry & E 1st 4s-_- 949 45 65 67 15,000 85 A 96 Jan 
ene ie nega 7 “"30""| 3835 135| 40% "16, Sept | United Ry & I lat de. 1936)... .-- 7954! 16:00 79% Nov 
Reliance I Pipe L 25 48% 48% 15| 98 16 Sep Funding 6s --------1936|....-- 87 9%! 16. 
Shreve El ig aca ee Eo oe 100} 11% ian as oe Tat 09 o2n2 27-1849 Lbs tions 
_ Preferred Bo=202------ neon ahh abe 35701 30% May o7”. ‘Nor Wash Balt & Annap Record of ag ae 
pce rag ony Aap pmo seg 6034 59° 6754) 83,570 ee wel 5 july | ~ * No par value. Stock ae am” ng 1 to Dee. 7 
a 37 600 5 o . 
. ony Palmyra Bridae--* ---55-] gf 4%] 1,600 at = 46 May neve Stoek ee oe lists: 
Tacony- t Devel---- "3% %| _1,580 Jan| 17 Pittsbu . from o 1. 
ain p> yaaa 1 374% 39% *300| 114% 31% Nov | at : iled fr Scies Since Jan. 
Tonopah Mistes. or bo * 152 4 17K Hr aos — 62% — inclusive, comp Friday Week's Range jor Range a 
Unite one ” 1-3 7 Jan) 99% D Last ices. | Week. Low. 
United Gas Aeon... 48% 61 25| 87 July 34 Ja Sale of Pr High.| Shares. Jan 
Si tein ba cao a” 800| 25 155% Nov : ice. |Low. Nov) 25 v 
"ib pale 0| 35%z| 25% 26 Soiool 10336 Jan| 110° May = wah s9°| 7251 84 Feb| 90 sept 
lst er 16 “| 133 141% "100| 102% 55 =. Dee Stocks 16% 25 Feb| 41 May 
Sowa Bora 7 rye teapot *)------ 108% > i 27,600| 33 Jan Vitrified Prod, com ro eee a 89 sik 135 May oe — 
a ee oe 494 2 7 eee %l 7,31 May a Vv 
Veosey te Seashore Rit.50| "4032 16 Mey) 7 Rov Am Wind Gi Mach, =o . eT a ed a5 ine 
W Jerse 12,360 Vv ™m com -.---- 7 1% Jan Nov 
6 * 5 No k Gas Corp, ““i0 61 6 84| 180 45% 
s— 444, 4% 10,300 Ar. eR *| 61 188 434% Nov Mar 
puewes | a ea) Eee | teres | Sol “tel toy tel Se ae 
werniseal—-| sem legal oe pel no a | sire %| 6, 1 1% 
Budd Wheel $7,000) 98 Nov} 66 May Bank of Pit Company - .-25 20%| 19% 231% 260 90% Feb| 13 Jan 
= | Ss te | apo oe 7 Jan | Blaw-Knox ain 20 * Nov| 30 Jap 
pag ow oA oaghaag er Smeaat SOs | Boop a” oe a. Gent Ohio Steel Prod.eom a ae =o ons ak =~ 
Adv ao eee eee 4,000 Jan c | Ce & Elec, "wer ge 8% 501 Ju 0 Nov 
Intecstate te cotter tn aa. re eye a 2 Oe Cae Ice, pref. - - . 4 38| 345 “Feb| 41 Aug 
Interstate roe Ist 56-1935) -.---- 50 (50 15,000] 14 Nov) 66% Apr Devonian Of 00] 600 | 600 $10 "30| 95 ‘al 56 
Keystone Te 58....1929|------ = © i 56 4 Aug] 101% Apr Diesen Mati ani ~~ lee 410 | 405, 410 % os 86 Oce| 86 July 
tf > abpeennnaass teas 57 = 57 1,000} 9734 b| 9544 May Diamond Bank ...100 -| 98% 5 205 % Dee| 105 Nov 
stamped_---- 1943).-.... 99% 99%| 1, 92 = Fe 190 2am | picet Mational ref ..100}....- 55 5 20} 10334 r| 66 
tr ctfs 4s_ oo 34 1,000 July Jan Bros, D’ 103% 48% AD Oct 
meena Fans te otis 4a. 967|-. --| 93% 9 go 107% ee | Ref,com 777} 103% 6534| 2,148 20 Jan) 30 July 
Phila leo (Pa) ts Fae 6-022 106% 106 | "2:000| 108% Now| 101% June Horne Joseph), bref==-~--|--=_ ex 28%] "450 "Oss Reo| itty Nov 
Ptr ye a 3|------ % 106 9944 No Star Gas ----.- ---*|------ 10% 1 510) 6 8% 
Biga27195 -| 105% 17,000 Lone Stores Corp pai i il 5% Dee 
ef: pra Co 534s '72|..._- 9934 100 90 Nov May Drug _ = oe 0%| 10% 290 Jan| 780 ‘an 
Elec Pow "Bl nwwn<e 85___ Oct he She Nag ar 54 6 15| 603 10 J 
Strawbridse 88% 90 | 76,000 , | Nat Fireproofing. ea 58] o60 760 780 $9, 8 Mov 73% Tew 
~ 2 pes Snaccneetens TD nn Trust __- 4 6 b 
 Centiftontes Sacco Record of ae og tor Peoples mons ie. pt_-50 <a 68 ... 45 484 — a7 ad 
— ai burg 1, n.-100)----- 5 9 Oct 
i cea Exchange.—Ree Dec. 7, bo Pittsburgh Plate Gl, ae se 5% Sc Aus 
. o< 685 eb - 
Stock Ex Dee. 1 to Se ee ae a Tee Bu BK > 2. oe 
Baltimore k Exchange, li ts: Pittsburg Steel Fdy, co "eit eS, 4c 1,000 33 Mar Jan 
s lis Pittsburgh [Gn ..-10.. 4c 2,200 Jan| 130 
ore Stoc fficial sale 2 np alpeeaeie - snoan: 49 , 124 27% Nov 
ciusive, compiled ee fer, |_Banae Stace Jn ears a 1B Ed dt 42% Saul 61 / Jan 
r ’eck’s Range! . High. d Sanitary ee aR 26 "450 15 
Last |Weekt's Week. as wholes +) 2634 45% 10% Nov Nov 
Prices. s.| Low Swaine ceneven te 44 1,040 Apr; 40 
Sale} High.| Share May Elec Dev - *| 44 2% 13%| 1, 30% 56% Jan 
Low. oi Suburban dy, com .- -| 12% 105 Jan Mar 
Par.| Price. oa un” Geel na ae | United Eng & F --25}--.-- 37% 39 22) 43 ct} 19 
ks— 1,4 Sept Mar | Un tes Glass. - - ; eda 47 a 1 Nov 
ee 174, 15%] 0) 182 Bent “26 Nov | United stat pauieae. 2 16" i6 | 200] 16 pov] 623 Dee 
ate Te (Conn) -.50 = 158% - 425) 9 4 67 May i Wiser Oil Company ---.-25 Ore re 30 =i 1,335) 33% 
Atl C Co..-- 23% 245) 34 34% a i Wiser O11 Co Oe 56 
~ * - lcgamane "Harel 4 Jan j eee” ent Apr 
Baltimore cer iad ene: $a% 33 Tiel 253% Ape oo Dee! Zoller (William) Co, com _* $1,000' 9234 Oct' 100% 
~= a= - === 32% 27 Sept. ne Zo 93 : 
ees 5 = 7 77 49 Ju 93 
sne & Decker pecs . rene 4 IF bs + — poe } ae RE 5s 1960'.~.-.-- f tran: tions at 
d & Gravel_100|\_.___- 4 n Sac = 
Boston py Bee ait 199 55 113 = "O73 _— —— Value. hange.—Record D ec. 7, both in 
a Tel of Balt pf_ 50 50 195 23. +Feb| 27% ew Clevela ok Exchang 9 1 lon lists: 
Samana Credit_._.-- na 86% —_ ey Dec Cleveland <— from official sa oo Since Jan. 1. 
PETER. « «oc pmenne c , es 
ee ter Dane 8 13% at 95% Nov a6 — | elusive, compi Wien ss an fr. | Rang ar 
eee M+ <0 -108 sox eel aisle June| 114% Ma Sale |. of Prices. Shares.| Low. 
mr Credit of NO pet -- 90° 110% 111%| ™ 30| 108 Oct 10532 Mos par.| Price. \Low. High. 28| 1s wy) @ Oe 
a -, — r 
*'G% preteired ser D--100 “zaaiz| 19938 0s] 420 oe as ore s|.-----| 28 28 i ao 7. 
io pene A108 TGR) Sa ae | 21) 6) Bee 8s Hate Aetna Raber com la ay Bel 1083 Nov) 12’ Ar 
5% 1... 60 19 19 Ju a ae 3534 10) 37 
ae ees ~ Farag Dec Akro pid- - 35% 10 | 33% June Apr 
SS 100}. 280 280 120 1% 36 Industries, ce 110 1 58) 3 8 
—— 280 1% 4 Mar Apr Allen ph. com ==-2 3734 5) Jan Nov 
Pref Trust......- 14 3,094; 24 Aug| 128 Amer Multigra ing, pf_100}_- 37% 195| Aug} 5 
Continental & Rubber.__* “"30%| 30% 36 "35| 97 = 326 May Amer Ship Building, m *| 37% : 7 877 % 2 Nov 
‘ Cmt,co sail 5 j % Jan Jar 
Dolion Tire & Mil 7 . *| 100" 100 646| 260 ae 12 Oct BessemerLime& k, com _50)___ 4% 365 4 Sept| 49 
Equitable Trust Co... 35 "295 | 295 7. ree > Be 4 204 Feb Buhee 4 Babeosk, 66m - ig] 1s 1% 230; 9% 7034 Feb 
2 >: ween 1% 12 | 6535" Oct | Jan 
Equitable Deposit... _- 50 7h Md Bit Mev! 64 i. soe a ee : 10% 16} 6 Sept’ 40 
seselity a of America A- 1834) 1835 1834 786; 57%4 Aug; 103}4 Mar Bond Stores ““B oF, com -*|..--.. , See OP 100° (19 
ee nee A.-10 58 5834 5| 92 50c. Aug Sie Building nid. 100\7- 22 23% 23% 
Fin Service --| 58 20c. Jan Bue geal ampeaa 
First Nat Bank W ctfs100|....__ 95 © 500 24% Mar| 33 P... Bulkley mene > pbeseiae bd 
uston O1! pref v t ct 5e. is. 33 151 1944 Aug 20% Oct Byers Mac 
oe dR Bil eel Be os 
bee rs + pg 20-2034 
foe oe eee 25'..-.-- 
2d preferred - -- - 
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Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of le Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. Htgh. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Brown Fence..___.. a SES 33 36 355| 33 Dec| 38% Nov | Hamilton-Brown Shoe. .25 mang gh 20 21 30] 18 June} 30 Jan 
PN cimiinccasmed inet ee ae 185} 35 Dec) 38 Nov | Hussmann Refi com.--_..*/_..__. 24 25 38} 24 Dec} 41 Mar 
Canfield Oil, com_.._..100)__.... 180 186 90} 112 May! 186 Dec | HuttigS & Dcom_-_--.-_- 4 OE 20 20 55| 20 Dec} 27 # Feb 
Central Alloy Stee, pid. 100 112%) 112% 112% 35) 109% Jan {112% Dec | Hydr Press Brick com_-_100}__.___ 3% 3% 50| 3 Nov 6 May 
City Ice & Fuel. .......- 56 56 57% 658; 36% Feb; 60 1 G0; -...| 73% 73% 5] 73% Dec) 87 
Clark, Fred G, com... io 7% 7 9 680 2% Feb| 10 #£=%Nov | Internat Shoe com-_-__-_. *| 73%| 73 75%4| 2,226) 62 Janj 87 Apr 
Cleve Auto Mach, pfd_100)_..___ 75 75 16} 32 - 7506lU OSC CR retered.........-. IU 66 on 110 = ill 86) 10944 July] 113 Aug 
eB r,com .*| 27 27 27 74, 27 £4xAug) 31 Feb | Johansen Shoe_--_-__..._- 39 8639 170} 34 45 May 
Cleve-Cliffs Iron, com ...*|...... 13344 13344 110} 104 Jan| 147% Sept | Johnson-S &SShoe__.__- erties os 65 66 825} 48 Apr) 70 May 
Cleve Elec 6% pfd.__10 sin cov Ail 6112 150} 110 Jume| 115 May | Koplar Co pref____.__-_- ,, ee 54% 55% 649} 51% Novi 55% Dec 
Cleve way,com ...100) 106 105% 106 1,290} 102 May! 109 Mar | Laclede Steel Co___.._100})______ 325 345 45] 180 Jan} 345 Dec 
Cleve Securities P L pid - 10) 3% 2% 3%) 1,612 1% July; 3% Dec | Landis Machine com----25)______ 44% 45 125} 42 Nov} 50% May 
Cleve Stone, com ........*/...... 70 7 148} 50% Aug Mar | Mahoney-Ryan Aircraft - -5 18 ig si 775| 163% Nov] 26 Aug 
CORO ccs cance i60 385 | 385 97| 359 Jan Mar | Moloney Elec A_-_-.._..-.*]._____ 56 57%| 1,030) 54 Nov) 58 Nov 
CleveUn stockyds, GD dln cece 24 24 62; 21 Oct; 27% Apr | Mo Portland Cement_-_ “35 43 4) 43 46 1,774; 38 Mar| 52 May 
CleveW orMills,com. . .. 100 oe 21 22 69; 17 Oct; 30 Mar | Meyer Blanke com-.---_-- , Sa 19% 20 90} 19% Nov} 20 Dec 
Dow Chemical, com......*/_..... 200 200 7| 112% Jan| 225 #$=Nov | Nat Candy com_______-_. *| 18%] 17 19 2,118] 17 Nov} 23 Jan 
he ido fase darn dt 106 106 50} 103% Aug; 107 Feb | Pedigo-Weber Shoe- ----- *i 35 35 35% 80} 34 Nov; 45 May 
Elec Same aoa & Mig,com ...*| 61%) 60 61% 389, 54% Jan; 66 #May | Pickerel Walnut_______- *| 23 22% 23 140} 21% July} 24% Oct 
Falis Rubber, com _.....- _, 6% 7% 135. 4% Feb; 13 Aug | Rice-Stix Dry Goods com *| 24%] 24% 25%] 5,411] 18% Nov} 27 Nov 
shai ehichenngse 25} 10 10 11% 200; 10 Dee) 20% Aug ist preferred__......100] 10844] 108% 108% 1} 108 §=©Nov}) 117 Apr 
Fed KnittingMills, com -.*|.._._. 38 39 375) 32 Jan| 39% May 2d preferred... ....- 100} 98%) 98% 98% 20; 95 Nov] 104 Jan 
neTire&Rub,com.10}...... 190 195 140) 165 Oct} 232 JaD | Schoeneman J pref--.-._100j--___- 95 98 123} 95 Dec} 101 Mar 
6% preferred......- 100} 110 110 110 225) 109 Jan; 112 Mar | Scruggs V-B D G com... -%8 — 17% 17% 14) 16 Aprj 22 Aug 
% preferred. .....- 100} 10834} 108 109% 400} 1053¢ Nov} 111% Jam | Seullin Steel pref_-_-_-__--_- 34 32% 36% 386) _31 Jan| 46 Apr 
‘oote-Burt, com. ....--- * 56 50 67 203} 25 #=Feb} 57 1#Dee | Securities Inv pref____- ioe ede aatee 108 108 5] 105 Oct] 109 May 
ee | 105 108 124) 80 Feb) 108 Dec | Sedalia Water pref... 100 100%| 100% 101% 60} 100 July} 102% Nov 
Gen Tire & Rub, pfd-..100)_..... 99 99% 130} 95 July| 103 Mar | Ghetfield Steel com_____. 65%) 65% 67 175) 33 Jan| 87 Sept 
Shoe, com. .---. >, ee 70} 56 Dec; 60 Nov | Sieloff Packing com------ ea hip 17% 17% 25| 1634 Apr| 18% Jan 
GoodyearTire&Rub,com */_....- 100% 100% 100; 70 Jan} 100% Dee | skouras Bros A________. _, ee 55 56 4 500} 37 Apr| 5? Nov 
Great Lakes Towing ,pfd100|_.._.. 110 110 10} 108 Jan| 112 Nov | Sou’western Bell Tel pf_100] 120%] 11914 121% 55] 117 Aug] 121% Dec 
rust -...... 100] 530 | 475 530 155) 390 Jan| 530 = Dee | Stix Baer & Fuller com. .*|--____ 34% 34% 85| 27 38% Oct 
Halle Bros, pid -...-.. Isictkc oi 102 102 25| 100 ug{ 10434 Feb | s¢ Louis Pub Serv com__.*]--____ 20 22% 194) 20 Dec] 32% June 
a a _ Sage 25 26 550) 12% Apr! 27% Nov | pa. ,, ee 78 78 %| 78 ##Dee} 89 June 
bold-Potter,com*; 15%] 15% 15% 25) 10 June} 24 Jam | wagner Elec com__.___- *| 131 130 135 764; 37 #Febj 15644 Nov 
India Tire & Rub, Ce 36% in B a | oa Feb on Sept Preferred........... 100} 10834] 108 108% , 2 96% Jan} 108% Dec 
Interlake Steamship,com */._..-- Feb Dec ORR Rte: appt 12% 14 , Dec} 14 Dec 
Jaeger Machine, com ..._*/_.._.. 42 42 248| 27% Mar| 42% Nov —_ % om 18% 
Jordan Motor, pid-_.... la 32 32 50; 18 Aug; 50 Mar Street Railway Bonds-- 
Kaynee, com..........- 31 30 31 490} 29  Aug| 43% May | City & Suburban PS 5s 34/_____. 91% 91%] $2,000) 903%, Aug] 93 Apr 
Kelley isl Lime &Tr, com. *)..-... 5627 204; 4934 Apr) 58% Oct] Rast St L & Sub Co 5s.1932|]_-___- 95% 96 5,000} 94 Jan} 96 Dec 
Korach, 8, com..........*|....-- 12% 12% 15} 8% Feb) 16 Nov | United Railways 4s_-_.1934|..._.- 82% 8236] 10,000] 8234 Dec] 85% Jan 
Lake Erie Bolt & Nut, an oowene 28 29 4% 548 17 Jan 28 Sept Miscellaneous Bonds— 
LoewsOhioTheatres, pfd190 paaeud 94% 95 25| 94% Dec} 100 JaD | Houston Oil 534s-_---- 1938] 10144} 10144 10114] 2,000] 10144 Dec] 105 Sept 
McKee, ArthurG&Co,com*|______ 40% 41 205} 3934 Oct) 45 AP | Seruggs-V-B 7s___-- Serialj---.--- 98 98 1,000} 98 Dec} 100% Mar 
Met Paving Brick, com_-*/__~-_- 46 46% 195) 3134 Jan) 49 May | Seullin Steel 6s__---_- LY eee 99% 99%| 7,000 98% Jan' 01 May 
MillerWholesaleDrug,com*| 27%| 27% 28% 235] 24 July; 30 Nov 
Miller Rubber, pfd...-.- 100} 73 73 #6474 472} 70 May! 98 Jan * No par value. , 
Memes Semeer, c008 - - 35 300 =| es oe ee Oe Cincinnati Stock Exchange.—Record of transactions 
A ae 88 88 50} 55 Jan} 93 Sept “aaa ° ha h 
Murray Ohio Mfg, com -.*|-____- 333 oi} 13% June 34 Dee at Cincinnati hey Exe om ee. 1 to Dec. 7, bot 
Myers Pump, com-.....-- ae 37 =—339% 10) 33 Fe 4 pr} j i ; m ici i : 
Preferred ........-.-- _, TS 104% 104% 15| 104% July| 105% Jan inclusive, compile from offic s lists 
National Acme, com -.--10)...... 29% 1,145 7% Jan) 32 Dec Friday Sales 
National Refining, com -25 37 37 37 112} 34% Aug) 39 Jan Last |Week’s Range| for Range Since Jan. 1. 
National Tile,com -...-- 35 35 36%! 1,930) 26% June}; 38% Oct Sale of Prices. Week. 
Naional Tool, pfd-..-- ido oe 30 30 50} 16 Feb 30 Dec Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Nestle-LeMur, com.....-. *| 28 28 30 4,174) 25 Nov; 30 Dec 
NorOhioP&L6%, pid_-100| 99 98 99 250} 93 Jan} 100 Feb | Abrens-Fox “A” _...---- 20 20 20 4| 20 Dec} 23 Jan 
OhioBellTelephone,pid 100} __- - - 113% 113% 20} 109 June} 114% Apr | amer Ldry Mach, com ..25| 92%) 92% 96 1,414) 92 Nov| 114 June 
Ohio Brass ‘‘B” .......-- 92 92 94 526) 85 Oct} 120% May | Amer Products pref_.-..-- 28%| 28 28 187; 25 July| 29% Apr 
Preferred .......... io 105%| 105% 105% 45) 104% Oct} 108% June | Amer Rolling Millcom _- 92 92 97 789| 85 Aug; 120 Aug 
Ohio Seamless Tube, com.*| 70 70 74 300} 38 Mar! 78 Oct | Amer Thermos Bottle “A”’*/} 19 19 19%) 1,035) 11 Feb| 22% Oct 
Electric,com -..*| 115}4) 11544 118 360} 47 Jan) 118 Dec | am Thermos Bottle pref -50|--.-.-- 48 8 25, 43 June| 49% Feb 
Packer Corp, com -.....- *| 34 34 8335 625) 32% Feb) 40% May | Baldwin new pref---...- 103 | 103 107% 411] 103 Dee; 110 Jan 
i Refining,com...*| 21 19 23%4| 26,225) 9% Jan) 23% Dec | Buckeye Incubator _----- i0 9 ll 1,628 7% Sept) 49 Jan 
PEED ance scccm *| 43%) 43% 44 241; 41% Sept) 44 Dec | Burger Bros....-------- _ =e 6 6 5 6 Dec} 14 Mar 
Reliance Mfg, com *| 50 47 (52 | 10,310) 37% Oct) 62 Dec] Carey (Philip) com...-- fo) 233 233 6| 222 Jan| 275 Apr 
Richman Bros, com..-_--.-. *| 370%| 370 390 270| 256 Feb| 400 Nov Preferred.........-- ee 122 122 30| 120 Aug| 126 Aug 
Sandusky Cement, com...*/.....- 250% 250% 5) 155 Jan} 250% Dec | Central Brass ‘‘A’’._.-.-- *| 29 29 29% 291; 22% Jan| 29% Nov 
Seiberling Rubber,com --*| 651 51 54 3,448) 33% Feb) 55 Nov | Gent Ware & Refr “A” _.20/---.-- 2% 2% 35 2 Dee 4 June 
Preferred ......---- ee 107% 107% 142) 102% Aug| 108 Nov | Central Trust._.------ 7 gee 3 41| 255 Jan| 269 Jan 
Selby Shoe, com-.-.....-- * 34 34% 460} 34 Nov; 47 Apr tedPapspipf 100).-.--- 105% 105% 38) 100 Feb| 114 Aug 
Sherwin-Williams, com. 25 655} 65% Feb) 95 Sept | Churngold Corp-_.-_-.---- *| 37 37 =—s 39 285; 22% Jan) 46 
Preferred ....-...<- 100 128) 105% Nov} 109% Mar ER a i ccieectnainaene 50| 34] 34% 37 1,968; 29 July; 3944 Nov 
StandTextileProd ,com - aan 200 Ss Aug; 16 Mar | CNO&T P pref-_--.--- Ai Aetrape 112% 113 19} 80% July} 121 May 
“A” preferred_.....- 55) 50% Aug) 71 Apr | Cin Gas & Elec pref_.-.100} 98%) 98% 99 362| 97 Aug} 100% May 
“B”’ Preferred -...-.- 100 73; 26% Sept; 35 May | Cin Gas Transportation 100|..-.-.- 150 150 7| 122 Feb| 152 Nov 
Stearns Motor,com -...- * 675) 3 Mar) 8 #£APr ! Cin Land Shares .----- 100} .----- 125 125 50| 97% Apr| 170 Jan 
Steel Tubes “‘B” _...-..-- e. 167| 74 Oct} 76 Dec |] CN&CLt& Trac com.100)-.-.-- 10034 101 80) 97 Feb) 109 June 
Thompson Products, com * 543) 23 Feb| 44 May Eo OO dioica 77 77 100| 77 Nov}; 121 May 
Union Metal Mfg, com. __* 110} 42% June| 62 Nov | CinStreet Ry_..------- 50| 5ik%| 50% 52% 571| 45% Jan| 55 Jan 
Union Mortgage, com -.100 85 4% Aug; 7 Jan | Cin & Sub Tel _____.--- 50) 121 120 122 140} 52% Aug| 128 May 
1st preferred --.....- 100 210 2% Oct) 30 Jan | City Ice & Fuel ...------ ls 55% «57 378| 36% Apr} 61 Sept 
2nd preferred ......- 100 100 y% Dec} 12 Jan | Coca Cola “A’”...------- *| 35 35 35 100| 30% Mar| 38 May 
Union Trust... -....... 100 67| 285 Jan) 341 Nov | Col Ry Pr Ist pref -_--- 10, cen 108 10834 50} 108 Feb; 108% Dec 
Van Dorn IronWks,com --_ 635 3% Dec; 7% Mar] Cooper Corp new pref-- 100 oosnce 90 91 10} 84 Oct} 105% Apr 
ferred ....--..-- 141 Nov; 40 May | Crosley Radio “A” -.-..- 90 814% 95 | 11,087] 25 Feb) 95 Dec 
Weinberger Drug--...-.-- * 590; 21% Nov; 23% Dec | Crown Overall pref -..- sae Plt 106 02 Jan| 107% Oct 
Well-Seaver-Morg ,pf...100 45) 55 Oct} 89 Jan | Dow Drugcom _.--..- 100} 40 43% 34 May! 44% Nov 
White Mot Securities,pf100 35) 101 Sept; 105 Mar | Fagie-PicherLead com _-20} 19%| 19% 21%) 7,254) 15% Mar) 24% Jan 
WoodChemProd,com*A’’ - 520| 24% Sept; 28 Nov Preferred 100 2; 100 June} 118 Feb 
5 hh a a, ae 21% 21% 860; 18% Nov} 21% Nov 212) 29 Oct] 37% Nov 
Ystown S&T, pid abies io 102 100% 102% 625; 99% Oct) 102% Dec 10} 90 Jan| 180 §July 
70| 330 Sept; 374 Apr 
Bonds— 61| 360% Feb) 400 Dec 
Steel Tubes deb 6s...1943! 95 95 96 |$96,250| 9334 Nov! 96 Nov 10) 120 Oct} 128 -~ 4 
a 945; 20% Mar| 26 
* No par value. 50/ 14 Dec) 26 Mar 
St. Louis Stock Exchange.—Record of transactions = = ¥% Fw = — 
at St. Louis Stock Exchange, Dec. 1 to Dee. 7, both 17} 99 Sept] 100% Dec 
inclusive, compiled from ofiicial sales lists: Tie) tts “Debi 11036 Oe 
250} 12 Oct} 18 Feb 
Last |Week’s Range| for Range Since Jan. 1. 390/ 30% Aug) 58 Nov 
Sale of Prices. Week. 325 97 Aug 101 % 
Stocks— Par.\Price. |Low. High.| Shares. Low High. po 29% May| 42 Nov 
Banks— 1,248] 29% Sept : Pre 
Boatmen’s Nat Bank-.100| 192 | 185 192 101| 168 Sept] 1923 June cis] ts Gaal Saha dew 
First National Bank--- 100) --_--- 336 341 6| 320 Aug] 345 Feb 12} 70 Jani 128% Jan 
Nat Bank of Commerce 100] 176 | 169 184 151) 157. Apr| 236 «May 165} 25% Feb| 29% Mar 
State National Bank -.- 100} ------ 180 180 31, 180 Dec} 200 Jan 30| 33%, Nov| 38% Dec 
340; 16% Feb) 20% May 
Trust Company— : a 71 71 641 65 Mar Jan 
Mercantile Trust - - - --- 100; 547 546 «8548 25) 533 July) 570 Jan 103% 103% 331 101 Sept) 105% Oct 
Miscellaneous— 33 33 = as — 146 June 
A 8 Aloe Co Com-.----20]--.--- 33 34 | 220| 32% Sept] 4014 May ei asl s8ll ae Aesl ae Aer 
Bentley Chain Storescom*| 28 27% 20% 575) 21 Oct} 31% Nov 113% 113% 50] 10914 June; 115 Apr 
(eee 47 47 48% 237; 4534 Oct) 51 Nov 110] 103 Aug! 106% Apr 
Best Clymer Co--------- = 14% 17% 405} 13% Novi 27 Apr “18% 24° 2,222 9% Feb Dec 
Boyd-Welsh Shoe------- , 41% 43 220| 3834 Jan| 45 May 4354 4341 1651 40% Sept] 44 Sept 
Brown Shoe com- ----- 100} 46%| 46% 465 50) 45 June} 55% Aor 283% 290 935) 249 Jan May 
Preferred)... ....------ 100; 118 117 118 100} 117 Apr} 121 June 110% 110% 1$1 96% Jan 113 July 
Bruce (E L) com-------- , 43 44 394; 43 Dec} 52 May 101. 101% 270| 96% Jan| 102% Nov 
Burkart Mfg com ----- co a st. Eo ao 114 114 5| 111 Feb| 11534 May 
Peeterred_._...- - - ----- *| 19%] 19% 20 130) 18 Nov) 24% Apr 62 66 157| 34% Feb] 75% Sept 
Champicn Shoe M’ch pf 100} -- - - - - 104% 104% 10} 98 Oct} 107 Mar 103 104 70| 99 May| 104 Nov 
Chicago Ry Equip pref - -25| - - ---- 17% 17% 60} 17 Nov; 20 June 34 32% 34% 844; 26 July) 35% Oct 
Coca-Cola Bottling Sec--1}------ 37 39% 111} 21 Mar 6344 Sept U S Playing Card iol 111 lll 114 95| 109% Aug) 132 Jan 
Consolidated Lead & Z A_*|------ 12 12% 190} _9 Nov; 17% May | 08 print & Litho eo. 100 83 | 81 83 92 64 83% Jan 
Elder Mog A...------- 100}... -.-- 80 80% 55| 72 Jan) 90 May Pre 101% 102 265| 96% Feb| 102 Jan 
a es *| 33 33 33% 233) 23% Janj 38 May 8 8% 143) 5% Feb| 9% Apr 
Emerson Elec pref --- -- SE 108 108 20 1024 Jan} 110 Aug 70 20| 48 #=Mar| 72% July 
Ely & Walker DG com_--_25}------ 32 32% 383} 28 Sept] 3344 Nov Whitaker P: oom 70 15 165| 52 July! 75% Dee 
ist preferred _------- - ee - - an = _— i ag = spn 107 % 108 a saan Jan 108% Mar 
2d preferred - - - - ---- 100} - - -- -- On | wouter 72 ia, 1 117 1 Jan Dee 
Fulton Iron Works com..*|_-___- 9% 9%] _ 305] 934 Dec| 16% May | Wurlitzer 7% pref...--100) 117 ___117 
Granite Bi-Metallic._._..101 65c 65e 90¢ 2,925 30c Mar 1 Nov 














* No par valuc. 
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Lee Angeles Stock Exchange.—Record of transactions | 


at Los Angeles Stock Exchange, Dec. 1 to Dec. 7, both 
inclusive, compiled from official sales lists: 
































Friaay Sales 

Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. $$. - 

Stocks— Par.| Price.|\Low. High.| Shares}. Low. | High 
Bancitaly Corp.....--.- 25) 135 124 135 200 100 June) 220 15 May 
Barnsdal) Corp ‘ 4 "2-25 39% 39% 45%) 21,900| 39% Dec) 48 Nov 
Bolsa Chica Oil “A’’...-.- 1} 3.00} 3.00 3.60 128; .36 Feb) 4.25 Nov 
B'way Dept St We ex-w.100| 97 97 97 20| 97 Nov! 97 Nov 
Buckeye Union Oil, pfd-_-1 1.85) 1.85 2.60\|299,277| .25 May! 2.60 Dec 
California Bank. .....-- 25| 127 127 130% 421; 120 A 179% May 
Central Investment....100) 102 102 102 75| 98% June) 104 Apr 
Emscp Der & Eqpt com 100) 23414! 234% 234% 30; 125 June! 240 Nov 
CEM ccdnn eneeceuk 8 11 10% Ill 1,413) 4.00 Jan 13% Sept 
Globe Grain & M’I'g com 25 32 32 32% 1,039 30 Aug! 32% Aug 
lst preferred _......-- 25| 26 26 26 20; 26 Dec} 25 Sept 
Goodyr Tire & Rub, pf.100} 100 100 100% 50| 97% Sept) 104 Mar 
Holly Development. ---- - 1} 1.05} 1.05 1.05; 1,000) 1.00 June} 1.40 Jan 
Home Service, com ...-- 25| 26% 264% 26% 130| 23% Aug] 31 Oct 
8% Preferred aie at 6 aera 25; 26 26 26% 190; 26 June| 27% Oct 
Hydraulic Brake Co,com 25} 40 35 40 533) 35 Dec| 42% Nov 
LA First Nat T & 8 Bk.25 118 118 130 6,667; 103% Jan| 172% May 
LA Gas & Elec, pfd_..100| 107% a07 36 108 264; 10444 Jan) 112% Apr 
LA Investment Co. --.--- : 2.15 2.20; 10,818) 2.05 June! 2.80 Jan 
eae: 3.00 3.15) 6,750) 1.15 Jan| 4.25 Oct 
Merch Nat Tr & Sav Bk is 250 347 270 1,159) 140 Jan} 300 May 
Merchants Pete. -.-.--.-.-- i. ee -80;| 31,082} .30 Jan| .92 Nov 
Midway Northern Oil-- bi .24| .24 20) 6,6 22 Apr) .83 July 
Mortgage Guarantee —— 190 186 190 75) 150 Jan} 200 Mar 
Mt Diablo Oil. .......-.- 2.95) 2.90 3.75) 29,350| .60 May] 3.75 Dec 
Nat Bank of Comm...-.- 35 43 43 43 lll} 43 Nov! 46 Nov 
Occidental Pete com....- 1 6% 6% 8%) 62,443 5¥Y Nov 8% Nov 
io ee ee ee 1 1.35 1.25 1.35) 2,350 .70 Jan 1.45 Nov 
Pacific Clay Products....*| 27%| 27% 27% 337| 27 Jan} 34 Apr 
Pacific Finance common.25| 69'4| 67 69 441) 65 Nov| 69% Dec 
Pref series D.......-.- 25) 25 25 25 800| 24% Novi 25 Dec 
Pacific Lighting com_...- *| 72 74 72 802} 72 Dec} 95% May 
Pacific Nat Bank.__...- 25; 52%! 52 53 210} 38% July| 53 Dec 
Pacific National Co_---.- 25, 38%| 38% 40%] 3,617) 35 July} 44% Oct 
Pacific Western Pete com.*} 21 21 24%! 18,206) 21 Dec]; 24% Nov 
Piggly Wiggly W Sts A...*| 25 25 30%| 5,354, 23 June 84% Oct 
Republic Pete Co__-..--- i 77 -75  .95)165,000 03 Feb) 1.474%Oct 
Republic Supply Co..-.-- *| 59 59 61 1,500} 62 Oct} 61 Dec 
Richfield Oilcommon...25) 45%| 45% 514] 19,500] 23% Feb| 55% Nov 
Pref ex-warrants-.---- 25| 2444| 244% 24%) 1,950} 23 June! 25% Oct 
Rio Grande Oil com ae 154}2| 154% 169 8,500} 16% Feb! 186% Nov 
Common (new).-..-.-- 32 32 3534| 22,400) 32 37%, Nov 
Secur Tr & Sav Banik.-100 545 545 555 70| 487% Jan) 556 Mar 
Shell Union Oil com... .- 36%| 36% 36% 370| 24% Feb) 38% Nov 
Signal Oil& Gas A..--.. 35 42 42 47 2,667; 41 Sept; 54 Oct 
yt a ae 25| 46 46 46 100; 42% Sept; 53% Oct 
So Calif Edison $M one 50%| 50% 54%) 5,500) 43% Jan) 55% Nov 
Original pref.......-- 58 58 58 25 Jan % Aug 
7% preferred........ 35 27%| 29% 29% 582; 28% Jan| 29% Aug 
6% preferred........ 25| 26%| 26% 27 4,025) 26 Jan| 27% June 
54% preferred__...- 25) 24%| 24% 24%) 1,454) 24% Jan) 253, May 
So Calif Gas 6% pref...-25| 25%) 25% 25% 36; 25% Oct) 28 Feb 
So Counties Gas 6% ptd100 101 101 01 15| 99% Nov} 104 May 
Stand Oil of Calif......- 68%| 67 76%| 8,500) 53% Feb| 79 =Nov 
Sun ity common-_.__-_- 1 5 5 5 200 5 Sept 5 Feb 
Trans-America Corp....25| 127 127 131%] 8,900) 125 Nov} 131% Dee 
Union Oil Associates....25| 50%| 50 53 1,600| 41% Feb) 57% Apr 
Union Oil Calif.......- 25) 51 50% 55%) 11,800) 42% Feb| 57% Nov 
Union Sugar common._.25| 26%| 24% 27%! 1,700 3% Feb| 27% Dec 
U 8 Royalties_....... ohn ohn -18| 67,500) .08% Feb -26 Oct 
Vennee Ges OB cccsccane 1 -75 .70 -75| 4,600 d Oct; 2.00 Oct 
White Star Oil.......... 1 -07 07 07; 1,000 03 Sept .-16 Nov 

Bonds— 

Pacific Gas & Elec 5s..1942; 96 96 $5,000; 96 Dec} 104 Apr 
8o Calif Edison nn TE 102%) 102 02% 25,000; 100% July| 104% Apr 
Cs cdidksabiannnome 102%; 102% 102 %| 5,000) 100% Aug! 104% Apr 
So Counties Gas 44s. 1968 91%| 92% 91%! 6,000) 91 Aug! 92% July 
Union Oil Co 5s._.... 1935' 99%! 99% 99%! 35,000 98 Aug! 100% Mar 





* No par value. 
San Francisco Stock Exchange.—Record of transac- 


tions at San Francisco Stock Exchange, Dec. 1 to Lee. 7, 
both inclusive, compiled from official sales lists: 
































Friaay; Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. ———— 
Stocks— Par.| Price.|\Low. H ih. Shares. Low High 
PS, ae 143 142 149 % 5,922) 130 Jan| 220 June 
Anglo Cal Trust Co. .....-}_._--- | ee | Se See 400 Jan! 510 Nov 
Anglo & London Natl Bk .._|_____- / ee — ie ee 225 Mar; 295 June 
Atlas Im Diesel En A _____ 61%! 61% 73% 637; 31 Jan}; 87% Aug 
Atlas Diesel En Rights ._...| 4.00 | 4.00 5%] 2,192 4 Dec 5% Dec 
| A ES (ee 125% 127 407; 100 June! 220% May 
Bank of Calif, NA __..... 290 290 300 50} 26914 Aug] 452 May 
2 a Rae 219 221% 518] 125 June!) 3114 May 
7 | a ease 45 45 51 4,555 5 Dec} 54% Nov 
oie Jackson Pump ....- 75 75 86 7,991} 31% Apr! 108% Sept 
SP aS ll 1l 12%| 12,333) 11 13% Nov 
Calamba Sugar com _____- 27%| 27% 27% 35| 27 Nov; 33 Sept 
| tS aeialinces 19% 19% 375) 18 Sept; 19% Sept 
oe aes 7% 7m 9 2,375} 2.00 Mar 942 Nov 
Calif Cotton Mills com____|_____- 90% 96 115) 75 Jan) 14342 Mar 
Calif Oregon Pow 7% pfd_- 1114} 111% 111% 10} 108% Jan) 112% Mar 
Calif Packing. _-._._______ 74 74 77 1,946} 69% June} 81% Sept 
2 eee. 77 76 8344] 53,743] 53 Jan} 84% Sept 
SIE ES 45%| 45% 48%] 6,120) 30% June] 49 Oct 
Coast CoG & E Ist pfd___- 100 100 25; 98 Jan} 102 Jan 
23% 255%) 22,052| 225 Nov| 29% Sept 
85 87 10,206 76 Oct} 87 Dec 
25 26%} 1,630) 23 Jan} 32% June 
194% 224%) 4,520}; 17% Jan) 31% May 
96 98 20| 84% July| 99 Apr 
28% 28% 877| 27 Oct} 34% Jan 
Fageol - iis x tues age anlatna 5% 5% 7} 32,792) 2.00 Jan 74% May 
I a cs a 7% 7% 100 5 Jan 8 Mar 
,., 1 120 123% 465} 110 Feb| 127 Jan 
5 A-—-erlgepaad PebWace machen 11% 2 lg 4 2,025 43 4 sad 19 Jan 
ta NS ESS, RS 7 6444 Aug 
eo  : y ' -aeaeees 32%) 32% 2 100} 32% Dec] 32% Dec 
Golden State Milk Prod ___| 56 “| 56 61%| 15,204) 33 June} 64 Oct 
Gt West Pwr ser A 6% pfd_| 100% 100% 101% 75| 98% Jan; 103% Apr 
beads thacheaudcmsse 105 104% 107% 150} 1034 June] 107% 
pS eee DP 12 12 20; 12 Dec} 2234 Apr 
Ee eae Cae 24 24 100} 214% Nov! 28 Apr 
SE eS net 20 23 795, 20 31 Jan 
Hawaiian Com] & Sug Ltd_|_____- 50 51 300; 46 June; 53% Jan 
Hawaiian Pineapple ____-_- 62 62 67 1,770; 41 Jan} 67% Nov 
7) aR 3744| 37% 39 840; 3644 Oct) 49% Jan 
Honolulu Cons Oil. -.-_... 38 38 41%| 2,877| 35 Feb Nov 
Hunt Bros Pack ‘‘A’’com..}| 22%| 22% 23 1,892; 22 June; 28% Apr 
Illinois Pacific Glass “‘A’’_.| 43%| 43% 48 2,678} 42 June) 62 June 
Ts tance tenes Game oo 672| 58% 92%! 94,587) 30 June} 95% Nov 
LA Gas & Elec pfd --.----}..._.. 108 108 10} 105% Jan) 112% Apr 
Lapoeneent’ 2 9 eee eee 32 32 33 1,065) 32 Aug; 39 July 
Cee daantedeelabcone 26 27 290; 18 July| 32% Sept 
tanabiea® Fe a tania I clo bu taney dts o's do 17% 18 140; 18 Oct} 24% July 
TE sinh bk nahn Hos lose sue 13% 14 140; 13 July} 16% Sept 
ARS chews dnncame we 50 45% 50 2,347) 45% 5614 Nov 
J ES SS | 9% 8% 12 88,627, 30¢ Jan | 16% Nov | 
Deeenin een. a. <u w Saas 33 34 1,243} 22 Jan; 35% Novy 
Mercantile Am Re Co6% -' 100 100 100 70' 99 Nov’ 100 Dee 








d Range Since Jan. 1, 























Last Week's Range| for 
Sale of Prices. Week. | 
Stocks (Concluded) Par |.Price, |Low. Htgh. Shares. Low. Hh. 
North Amer Invest com..| 113%/| 113. 114 | 300) 105 Jan| 116% Nov 
North Amer Oil.......... 38%} 38% 40 3,550| 36 June) 46% Oct 
North Amer Invest rts... 2%| 2.30 2.50 930) 2.30 Dec} 2.50 Dec 
Occidental Ins Co..-.-.../-.-..- 27 27 145) 25 Nov; 28 Aug 
ORT Fee Dcwcatencawiscnscs 45 47%)| 1,712) 39 Aug! 56% Sept 
OBESE Basurignsaiidiiwece 42 41% 48 3,304) 38% Aug! 55% Sept 
Pacific Gas & Elec com...| 651 51 55%| 8,261) 43% Mar) 55% Nov 
lst preferred..........-. 26% 27%| 4,555| 26% June) 294% Apr 
Pacifie Lighting com 71% 75 6,783| 72% Feb) 96% May 
6% preferred.........- 102% 104%) 25) 100 Nov; 106% Feb 
Pacific T & T com........ 162 168% 328) 145 July} 168% Nov 
PIGE wn 6 6b ns csescs 121% 122 | 225, 113% Jan! 125 Mar 
POPRIENS GORRiiccscun cae 82% 87%) 3,478| 79 June 109% Apr 
Piggly Wiggly West Sts A./....-.. 27% 29%) 923) 21% June| 38% Oct 
Pign Whistle pref........ 13 13 15 50; 13 Dec; 17% May 
Roch fieks OF. cseccssscascos 46% 45% 51%/| 15,053) 232% Feb) 55% Nov 
Preferred ex-warrants...| 24%| 2444 24%| 2,951! 22% June) 25% Sept 
Roos Bros com........... 30%} 30% 30% 100! 30% Dec! 37 Mar 
P0eTIS 2s a kp cocbuvsalessnes 98 98 165, 97% July; 103% Apr 
Shell Union rights......-.- 5% 5% 5%) 733 5% Dec 5 Dee 
San Juan Lt & Pr pr pf__.-|--...-. 115 115 | 40| 113% Jan) 119% May 
Schlesinger A com....... 21 21 21% 806; 20 June| 27% Mar 
Pretettes . v6.2 «n2nvcee] WD 90 91% 300; 90 July; 99 May 
Shell Union Oil com_....-. 27% 27% 37 | 2,202) 24 Feb; 39 Nov 
Sherman & Clay pr pref..|.-.... 92 92%) 40} 92 Dec| -995, July 
Sierra Pacific Elec pref...|--..-.-. 92 95 20) 92 Dec! 97% June 
Sperry Flour com.....-.-.- 75 774) 399| 604% Mar, 85 Apr 
PreRetes . 2660 onnwncas 101% 102%) 40) 95 Nov| 104% Mar 
Spring Valley Water 91% 9244) 395, 89 Oct) 120 May 
Standard Oil Calif.......-. 6 67% 75%) 32,149) 53 Feb) 79% Nov 
Tidewater Assd Oilcom...| 21%) 21% 2334) 1,135} 21 Oct; 24% Nov 
yl a ee 90 91 | 115} 88% Nov} 92 Nov 
Union Oil Associates...-.-- 51 51 vty] 6,317| 41% Feb| 57% Apr 
Union Oil Calif........-- 51 51 5%| 10,719} 42% Feb) 57% Nov 
Union Sugar com......-- 22%} 22% 27 %| 7,020 7% Mar| 28% Nov 
Preferred......-.-....| 29%| 29% 31 | 500| 21% Aug| 31 Nov 
Transamerica Corp.------ 127 127 131 | 61,697 125 Nov! 131 Dee 
Wells Fargo Bk & Un Tr--|------ 300 300 | 75| 280 Oct) 375% May 
West Amer Finance pref--. 6 6 6 550) 5% Mar 8 Feb 
West Coast Bancorporation | 30%! 30% 33 1,845, 28% Nov| 35% Oct 
Yellow & Checker Cab Co-'...-.- 61% 51% 432 48 Nov' 58% Mar 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Dec. 1 to Dec. 7, both inclu- 
sive, compiled from official sales lists: 






































Friday 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. ——— 
Stocks— Par.| Price.\Low. High.| Shares. Low High. 
Railroad— 
soston & Albany --.---- 100} 185 185 185% 153) 17634 Sept) 194344 May 
S8oston ‘ilevated aa 100} 87%) 86 87% 347| 83 Oct] 99 Mar 
Preferred ...------- | Sore 103. 103 5} 100 Feb| 107% Apr 
lst preferred. -.------ 100} 118 116 118 120} 110 July| 120% Jab 
2d preferred..------ Oe 102 104 92} 101% Oct; 110% Jan 
4ost & Maine com unst 100) - - - - -- 86 92 427| 55 Jab; 92 Dee 
Series A Ist pfd unst- 100} - - - - -- 92 92 50] 80 Jan} 98 May 
Ser D Ist pref unstpd 100) - -- - -- 181 181 16) 150 July} 190 Apr 
Preferred stam ped - - - 100) - - -- -- 82 86% 360; 61% Jan| 90 May 
Prior prei stamped .-.10| 107 107. 110 369| 107 Aug! 115 May 
SerA lstpfdstpd --10)-_---- 83 85 495 69% Jan) 87 Mar 
Series B ist pref stpd 100) 133 132% 133% 235) 106% Jan 145 Apr 
ser C ist pref stpd_- 100) ------ 114% 116 220}; 98 Jan} 131 Apr 
Series D Ist pref stpd 100) ------ 164 164% 18} 135 Jan| 180 May 
Neg receipts 70% paid --|------ 106% 106% 10) 104 Oct} 109% Apr 
Boston & Providence- - 100} - ----- 189 189 7; 173 July} 189 Dee 
Chie Jct Ry & U 8 Y-_-100}------ 165% 165% 20) 151 Jan| 165 Oct 
Chic Jct Ry & U 8 Y pf_100| 106 106 106% 85] 105% Oct!) 113% June 
ast Mass St Ry Co---100)------ 29 = 330 140; 25% Nov) 43 Apr 
lst preferred ----.--- 100} 72 72 744% 75| 70 Aug} 88 Apr 
Adjustment. -..-.-.--- 100) 51 51 55 744; 50 July! 65% Apr 
Maine Central----.--.-- 100} 61 61 62% 445) 69 Feb| 72% Sept 
NY NH4&Hartford...100) 73%4| 73% 79%| 1,304) 54% June} 80% Nov 
Nor New Hampshire - - - 100) - - - - - - 105 105 75} 100 =Nov| 111 May 
Norwich & Worcester pf100} - - - - - - 134 134 15) 132 Jan} 140 June 
RS ede Ou) 136%%4| 136% 137 118) 1314 July| 141 Apr 
Pennsylvania RR__.--.50| 70%| 70% 74%| 3,093) 62 June| 74% Dec 
Providence Worcester _ - 100} - - - - - - 182 i82 9) 180 Aug} 191 Apr 
Vermont- Massachusetts 100) - - - -- - 116 116 71] 113 Oct} 121 Apr 
M llaneous— 
Pham Oo Le eee eres 17 17 50} 16 =June; 20 Mar 
Amer Cities Pr Lt Corp-_50) - ----- 634% 63% 135} 634% Nov 64 Nov 
Amer. & Gen Sec Corp__--| 74 74 F 1,200; 74 Nov| 75 Nov 
amer Pneumatic Service 25 3% 3 3% 1555 2% Oct 4% June 
iat ae 17 18 275) 15 June 24% Feb 
ist preferred... .....50}------ 47 47 100) 47 Aug} 51 Apr 
amer Tel & Tel-_------ 10u| 186% | 186 195% 2,352) 171% July}; 210 May 
amoskeag Mfg Co------ *| 23 2: 23 %| 235' 18 Apr! 25% Aor 
Beacon Oil Co__-------- ae 21% 24% | 1 205 5) 14% Feb| 24% Dee 
Bigelow-Hartf Carpet.-..*| 93 93 97%} 307) 875, Sept] 99% May 
EE EEE, nnneenn aoa bseases 94 95 | 183) 92° Nov| 984. May 
Capital Admin Co, Ltd__.| 72 72 73 655) 72 Nov' 73 Nov 
Columbia Grapb’n ------. ------ 71% 84% 1,535) 68% Nov 84% Dec 
Consol Laundries Corp-.---|------ 20% 20%) 220| 20 Nov} 23 Oct 
Continental Securities Corp - - - --- 114. 120 922; 81 Jan) 134% Apr 
, Cork & Seal Co Lte ; 
“Geen Ne RL San 14 14% 565) 14 Dec} 18 Oct 
East Boston Land-.----- 10, 6%) 6% 7%) 1,190} zig Jap) 8 Aug 
Eastern Manufacturing..5| 2% 2 2% 610; 1% Jan| 2% Jan 
@astern 8S Lines Inc... .-20 102 100 107% 2,740 86 Feb| 118 May 
it ERTS: 46%| 46% 47% 150} 45 Sept} 51 Apr 
lst preferred - ------- 00 102 10144 102% 30; 100 Nov) 108 Apr 
Economy Grocery Stores_*} 21 21 3 6,630; 11% Jan) 23 Dee 
Edison Elec Illum--.-.- 10u} 283 273% 283 1,514) 252 Feb} 305 May 
Yalveston Hous —-- ey ee: 30 32 155! 3@ Dec} 43 May 
Preferred - - - - . - - - -- 100} ------ 68 69 , By 68 Pi. p= be Apr 
General Alloy Co..-....---}------ 15% 16% 141; 10 une 4 
Gen Pub Serv., com---.--.-|------ 29% 30 220) 1634 Janj 30 May 
Georgian, Inc., (The) .-- .|------ 7% 8 ‘ 15 6 Oct} 13% Jan 
Preferred class A..-..- i 17% 17% 502} 16 Aug! 20% Jan 
German Invest Corp.-..-.--| ------ 18 19 275| 17% Nov; 22% Apr 
Gilehrigt Co......-.-.-.-- | 27 27% 29 850| 27% Dec] 45% Jan 
Gillette Safety Razor Co_*| 11344} 112% 120 3,370 98 June! 123% Oct 
Greenfield Tap & Die---25) - ----- 12 13 1,335 9% Mar 13 Jap 
Greif Coop’ge Corp cl A---}------ 40% 41% 330} 39 July} 46 Sent 
Haygart Corp, cap stock - - _| 44%| 44% 36%] 3,395) 44% Dee| 49 Nov 
Hood Rubber... -..--.---- 25 25 28 1,636, 24 Novi 43% Jan 
Hygrade Lamp _ eS Rea 38% 40 1,075| 38% Dee} 40% Nov 
(insurance Sec _-_-_..-..-- Bateau 31 33% 190} 24% Sept} 34 Nov 
International Com - i, oe 70% 76% 595, 45% Feb] 76% 
Ki r od Acce i: 
po he ag ” is on doe si “Se 93 95 87| 93 Oct} 95% Jan 
Libby McNeill & Libby - iv} - ----- 14 1534) 272} 73 Jan) 15% Dee 
Loew’s Theatres------- 25} 12 11% 12%! 565 7% Jan) 1 Sept 
ba me Ba Gas Co.100) 131 130 133 | 863) 109 Feb| 155 May 
TOG caew ca -100; 76% 76% 77 | 367) 75% Novi 8&8 May 
Mass Utilities Ass, com _- 12 12 12%} 9,152 12 Dec 14% Sept 
Mergenthaler Linotype 100) 10544/|7104% 107 336! 98 Oct! 112 Jan 
Mortgage Bk of Colombia_| 45 | 45 45% 85! 43% Aug) 52 Apr 
National Leather ------- 10) 3%) 3% 4| 383} 38% Novi 6 May 
Nat Mfrs & Stores Corp-.*| ------ | 41 2 Yy 487; 30 Apr| 48% Oct 
no eg, Le ee i 6% 6% 910) 5% Nov 6% Dee 
Nelson Corp (Herm) tr ott 5) De iw Ath | 26% 27 642) 24 Oct| 34+, May 
New Engl Equity Corp-...| 31 {| 31 37 | 50| 25 Jan) 43% Aug 
¢. er 100]. ___- | 97 98 | 189} 93 Jan! 100 Jar 
New Engl Oil Co_-_------- ee 25 = .25) 70} .10 Apr, 48 Aug 
Preferred... ..--- _ 100! | 1 , A 159 1 Ort 3% Aug 
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“Last'|Week's Range| for | Re "Eon Pes Sl ee 
"3 | or e Since Jan. 1. 

Stocks (Concluaed) Par Price Low. “ittgh.| Shores = ~~ vate rtces. | Week = 

< ~ : tgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. Hoh. 
ew Eng Pub Serv...-.-- _ ee 100 =6100 15; 99 Oct! 109% Feb | Automatic Washer Co— 

ee » 103% 103% 65) 103 Aug} 111% May Convertible ferred. .* 3 
New Eng! South Mills -..* w--see| 25 Fy 3,820| .10 Jan| .55° Mar | Backstay Welt Co com...* a7 42 3334 14'200 3334 Set 53% es 
NN es nw wine Dec} 4% Feb| Balaban & Katz vto__._25|___- : 

New Eng Tel & Tel_---106| 14234] 1421 14415 1 201|st87* taas| 169° Baay | Bastlon-Bleesing Go com.*| 44°] 48 49%5| 4,on01 ga” sant ts | hee 

Nor Texas Electric__..100} 13 ee 10/ 13 Dec} 213% Mar] Baxter Laundries inc A__*| 24 23% 26 3,700] 2 at a: oe 

North Texas Elec, pret.100| 41 | 40 41 110] 40 Decl 60 May | Beatrice Creamery com.60| 86%| 84° 86%| i’sbol 64 Sunel osx ‘foe 

Rieke | S| ee eee eee al i a ae 

ere 1 12 uly} 25% Nov lass B new.......... 5) 98 

Reece ee eee = 17% 11% 17% be ~e — 17% ts oa Corp com_10| 122 123 147 77590 70 Pine: 187 Dee 

Reece I - 10}. ..--- ‘72 5 4 Fe 4 av referred ....... i ee . 

Ross Stores (The) Inc_...*; 28%} 28% 33%] 2,710} 10 Apr| 36% June | Brach & Sons (EJ) com_.*| 25 36 7 2 550 3 Masi 3s ca 

Shawmut Ass’n Con Stk---| 24%) 24 25 2,022; 24 Dec} 25 Dec | Brown Fence & Wirecl A.*| 32%) 32% 36% 7,550 3254 Dee aa” Nov 

Ster Sec Corp pfallotetis--| 32%) 32 34 1,550] 30% Oct] 37 May OR os... 32 3114 36 3550 +44! ne 42 Nov 

ames  aaptenes 100 = 4 = % — . aie 124% — 156 Nov ae +3 Elec “A” .___. 26%| 25 29 2'350 + ec La Nov 

be cae ies ieee B54] 85 215) 65 pt: 00: Dee | - Cie Bw... ..........., 1 ? Dec a ; 

Co 2 7% 7% 9 24,641] .90 Mar 9 Dee Butler. * soc aut 4 ode | Be Ht} sone son’oen aoe A 44, Dec 

Traveller Shoe Co.._-----|--.--- 20 21% 400| 17 Aug! 26% Apr | Campb Wyant& Can Fay*| 63%| 62% 65 | 2/009] 35 J —~ sf 

oo Twist Drill_...--- 5 25 23% 25 2.890; 11 Apr} 25 Dec | Castle & Co(AM)com-..10| 61%] 61 65 1,150 42% Feb 5° Oct 
5 ~~ wehieoen wo--non-9------ SA 8535] 55] 40M Apt 85% Des pated Mig Co Ine com..*| 5634] 5634 6034 8,600] 42 Nov| 7234 Nov 

1D OE a asa s ec ec x Co com___. 6 ; 

Onited Shoe Mach Corp.25) 74 73% 75%| 3,306) 63% Jan| 77 May | Cent Dairy Pa Corp A pias oe it - 28 26% 500 18 ann 27 Now 

g Se ee 5) 31% 31% 31% 718| 29% Mar) 32 June | Central Gas & El Co $7pf*| 101 101 101 10} 94% F D 104 May 
8 Brit Inv $3 pf —tlot ctf-|______ 760=— 78 650| 713% July| 96% May | < entral Ili Pub serv pref_*) 99 98 99 328] 93 AU ar 

U 8 & Int'l Sec Corp------|_---_- 25 25%) 1,340] 25 Oct} 2535 Nov | Central Ind Power, pfd_100]_-__-- 95 97 165] Of han) ae1he tae 

U 8S & Foreign Sec Ist pfd-|__--_- 94 94 35| 293% Oct] 101 Feb | Central Pub Ser (Del)_.--*/_.___- 36-386 301 181 re 01% May 

Utility Equities Corp-_----|_.--__ 100% 101%| 1,545} 100 Nov| 102 Nov | Central PubServ (Del) A.*| 35%) 35% 36 150} 20 % Jan 7 
Venesuela Holding Corp--| 10 10 12%] 2,882) 7% Nov| 36 May | CentralS W Utilcom....*| 85 8444 92 2,557| 76 Jan Mh 

Seal ious tes. 10 = “ bo % = s 4,795) 19 Jan| 69 Dec idm Neo pref......... ’ ovanen 105 106 "346 100 Aw 112 Mey 

woces 2% 4 340; 19% Jan) 27 Apr t q 

Waltham Watch B com--*|...... 63s 65%4| 30] 60 Jan| 90 Mar | Cent West PSB pret--100| 100""| 100 100""| 50] 100° Nov| 100° Nov 

at bebe eS ee 90 91 ss! 82 Sept} 98 Apr | Chain Belt Cocom -_.... 52%) 50 57%} 4,100) 41 aa 57% Dee 

oye riot preferred —-..- SPREE 102 102 10| 101 Sept] 10634 Mar | Cherry Burrell Corp com.*| 48%4| 48 48%| '650| 47% Nov| 5134 Now 

| A sedetendag Company -.--20}_____. 22 22% 80| 14% Augl 25% Sept | Chickasha Cotton Oil_...10)/...... 49 49 50} 45 Jun ps J vd 
aren Bros ibis wate s 50} 150 150 150% 45|z141 June| 192% Apr | Chic City &C Ry parsh._* 1% iz: 3 2,020 1 June 2 eb 
pad pre oe ne -------- ~ a 49% 50 50| 49 Nov) 60 Apr Preferred ...........- *| 20%] 18 22 8,55¢] 11% po 22% J 

enn ae eo ee 5353 5| 52 Oct) 60% May Certificates of deposit..-| 19 17% 19 1, 11 june| 19 Sept 
ont ie I g. Co. cap stk] 64 64 68 255| 43% Sept! 68 Dec | Chicago Elec Mfg cl**A” .*| 14%) 14% 15 "200 10 Feb; 18 5 

ewhaee nn ose oc cee ae 108 108 10} 108 Dec} 110 Oct | Chic Jeff Fuse & Elcom_.*} 45 45 48 4,000} 30 Feb| 48 Dee 
itenights, Inc.-------- 16 | 12 17 | 11,411] 2% Nov| 31% Apr | Chie No Sh & Mn “ - 

or lien pref_...-.- ee 97 99 36) 9 J 
Mining— Preferred . 100 4 5 me A Bh o-~ 

Areadian Cons Min Co--25)______ 1% 1%) 4,145 1 Aug 2% June | Chic Rys partic ctfs--.-100 % 3 5 750 i f its a Fa 

— = . ona 4% 4% 4%] 2,810 3% Mar 6 Jan | Chic Towel CoCo conv pf*}_____- 96 96 100] 95 Sept} 102 Ape 

Bing pe fines ait avalali 1s 46 46 AT 370| 41 }jOct| 56 Jan | Club Alum Uten Co.....*| 31 30% 36%] 15,300} 27 Aug| 39 Jun 

oan _ ewwces os 40 36 44% 946} 20% Jan| 47 Nov | Coleman Lamp & St com_*}_____- 86% 90) 4,800} 56% July 90 ye hee 

Se inte... 2 35 35 39 500; 12 July; 46 Nov | Commonwealth Edison. 100} ______ 210 212 555| 165 Jan} 212 Dec 

Ean Bi Go > Min 10 24 ” 24 28% 10,191} 14% Mar| 29% Nov | Commonw Util Corp B..*| 31 30% 32 1,650} 30% Decl 33 No 

East Butte Copper Min-10/ 334] 314 4%) 4,408) 1% Feb] 5 Oct Consol Aut Mdse com___*|_____- 8 18 30] 736 Aug| 19% Nov 

Hancock Consoildated-_25|.-_- ge RSet Fe | Serercm wees... | 6 bl Sen oe oe 17° sept 

5 | ee 14: g ar 4% Jui ot tr ctfs warrants...-.}.....- 

no rg GO. sicune- za 2% 2% 2% 35 2% July — pw Crane Co, common-.--.- 25) 49 49 w ous “a Mar ts devs 

taand ewan: ------ a 95 95 300 -50 Apr 1% Apr | Curtis Mfg Co.........- S| 37 37 37%| 2,800] 37 Oct} 47 Oct 
Preferred seers” Whee 53-54% 175| 47 Aug| 60 May | Davis Indur inc “A”___-*| 1634] 16% 19%] 7,150] 124% Aug| 23%, Oct 

Pe. Sree ye wbidecccne ~ 105 105 40| 103% June] 106% Apr | Dayton Rubber ” 

ya ee oe 3 24 24 28 | 19,617] 211% Feb} 28% Nov + oe wet A = aggeryecn oaenee 6 Ee 40 40 23| 35 June] 68 Sept 
pe mad “7 -o--- os 7% 7 9%} 7,270 1% Mar; 10 Nov Preferred - - - . - . - --- 100} 73%) 78 78% 60} 66 Aug] 95 M : 

— a. tere. ----- a Su - 2% ; $60 76 Feb 2% June “— al & Cohn Inc.*) 26 26 29% 25 Feb| 34 May 

sii je 4 % « 825 ‘eb 3 May referred ..........100/......| 109 109 
aay Boner: Ale apap ee ae 156 1% — 16 —_ om Nov oie tae v4 ee 105%| 105% 105% 190 1983 Dee 10638 ‘Dee 
+) eee V4 57% : ar Nov tddy Paper Corp BowMisacoa We 27 4 
ne ae chee Colony 4 Prensr.. is — = sive o 1% May ~ ~ an tie ie 34 33% 36° 3.000 ies x 4 3080 ped 
Si awavsabsnoen . 5 5 916 ov| 65 Apr ‘lec Research Lab Inc 17 17 22 14,300 

oo nen tee ----5| 36 36 442% 395| 25% Feb| 46 Nov | EmpireG&F Co7% pf. 100 paecees 99% 99% 110 oases Nov 106° . 

a — vm -~ pcieeaens 35 35 .50| 5,140} .10 Mar 1% Nov 6% preferred _.-.-.- ss eee 95 95% 350} 95 Dec| 99 July 

ed ny ae - 60 | 60 60 70| 52 £Sept] 65 Nov 6%% preferred... .. 100 saad deal 96 97 % 150} 96 Dec| 101% M 

Nipiest ne ee S 3% 3 3%| 2,005) 2% Nov| 6% Jap 8% preferred _ _----- eae 110% 111 40C} 108% Feb] 113% May 

= pega moans ; 6 5% 8 65,224 90 Jan 8 Nov | Federated Pub Inc $2 pfd_*}_----- 27% 28% 200} 273% Dec] 29 Nov 

Onn te ning -.--- tai--<-* 25 2 170 .10 Nov .70 Sept | Fitzs & ConDk & Dreom20| 52 52 54% 140} 46 % Jan} 74% Mar 

oe ~~ = “~.. -<----- ae -zaiz 3 3 105 60 Feb 4 Nov | FooteBrosG&MCo...-5| 34%] 32% 37 3,550} 18% Jan| 39% Nov 

> OF a 6 ooeee 7 16%] 16% 19%41 5,610 9 Mar| 20% Nov Galesburg Coulter-Dise._*| 118 112 125%] 24,250] 47% Jan| 125% Dec 
ocahontas Co- ---- s\-"aa7" 12 12% 95) 11 Oct, 1744 May | GleanerComHarves’rCorp*} 93%} 91 97 2,000} 6634 Oct 104% Nov 

} og a mek vet oe samena x 39 ai 37% 44 2,795| 12% Apr! 48% Nov Godchaux Sugar, Inc, ec] B*| 29% 29% 32 1,200 3 Jan| 37% Nov 

| ene 8 era. iol 33%] 32 37%] 1,110) 21% Mar! 38% Nov | Goldblatt Bros_-...-.....- 32'%4| 32% 40 5,750| 32% Dec| 40 Dec 

: — 7 ene ey 40 .30 40| 1,005} .25 Mar! .70 May | Great Lakes Aircraft A..*| 26%) 25% 33 71,600] 24 Nov| 33 Dee 

one - Beste — OD : 50 50 .55 420 15 Mar 75 May | Great Lakes D&D ___100}_-___- 265 265 65) 245 Jan| 345 ™ 

Utab MMotal a n eae 4% 4% 5 8,015 3% Aug 5% Jap | Greif Bros Cooper A com.*|_.___- 40 42 400} 40 July} 45 May 

rr Tunne won 5e 1% 1% 1%| 3,275 1 Feb 1% Feb | Grigsby-Grunow Cu d 

&.--------------25)______ 1% «1% 50| .95 Apri 2% Sept Common (new) -...--- *| 108 | 108 143 | 58,250) 102 Oct] 143 Dee 
eins Hall Printing Co com__.10} 35 33% 39 6,500} 333% Dec} 40 Nov 

Po = oe 1948 Hart-Carter Co conv pf_.*| 31 30 33%! 8,900) 29% June] 39% Oct 

an Ww 186 i is.1900\-"-- 89% 89%%4|$18,000| 87 Oct] 95% Ja» | Hart Parr Co com------- *| 55 54% je 1,000} 404, Oct] 58 Nov 

Saas Sas ae 0 . vs yr oe 78 78 3,000| 72 Jan| 81% May | Hart Schaffer & Marx- -100 170 168 150] 134 Jan; 181 Apr 

Seanmera ~ 4 Util 6% 48 102 102 102%} 8,000) 101 July} 103% Jan | Henney Motor Co_......*| 48%] 47 he 18,550} 12 Feb| 58 Nov 
ortm'd } _ : Asad ean 91% 91%) 10,000} 91% Dec] 91% Dec Prefterred...........-- O)2---- 50 52 350| 42% Feb| 57 #£xNov 

™ Bogan 9 1948 : Hershey — conv pt A.*| 50 50 66 2,550) 44% Oct] 83% Nov 
> dey ------ eee 67%| 66 68%] 68,000! 63  Nov| 79 Apr hn it, ee 50 50-68 7,550} 42 Oct! 83 Nov 

First Bohem Gl Wks 78 '57|______ 36 56 rf 12°00 36 % ee - Hoda ances of aia“ ied & 2 Se 

banooe ] 2; ; ec 86 Dec erTrrrtitttttt 4 59% 14,950 ¥ 

jad bed. J | Amy sng 10044} 100% 100%! 1,000) 100 Sept] 102° Sept | Mlinois Brick Co_-----. 25 pameee 40 40 % 200 30 Feb 44s Bove 

tas han Cable * +r osu Sa ae 18,000} 97% Dec| 99%, July | {mdep Pneum Toolvtec..*| 53 53 54 170} 47% Feb| 56 May 

ae oe Co @ 78-1945) _- 101 101 2'000} 101. Dec] 103. Feb | (land Wi & Cable com.10) 71 68 77%] 13,550] 26 Jan| 77% Dec 
we ene... - ee 9734} 97% 99%| 5,000) 97% Dec] 103% Jan | Internat Pow Co, Ltdcom*| 31 n° 100} 30% Sept} 32% Sept 
nen de Ony baie “Bas + id telemae 95% 9534) 1,000} 95% July) 98 Nov | Jackson Motor Shaft Co..* 37 37 40% 500} 37 Dec} 46 Nov 

™ ee 934 ein os 94% 94% 500} 94 Oct] 96 Mar | Kalamazoo Stove com_..*, 109 105 121 4,500] 65% Jan] 141% Oct 

i . aoe _aaoee (re 99 = «99 1,000 96% Aug! 101% Feb | Kellogg Switehbd com..10) 16 16 1934] 14,1001 7% Aug] 29% Oct 

———, <p Ag s +. Ce 9814 98%!| 5,000) 98 Nov| 98% Dec | Kentucky Util Jr cum ig 51 51 32] 50% Feb 54% June 

oo >and ce auie. ose 1931 Sa ie ww cei 9814 9834} 1,000] 98% Oct] 100% Mar | Keystone St & Wicom..-*| 48%) 48 56 3,650| 434% § June} 70 Sept 

Mise os x = tails Bute win 97% 98%) 10,000} 97% Nov} 100% Jap e Drug com vt ¢_..-- *| 26%) 26% 31%) 15, 21% Oct} 314% Nov 

ver Power 51). ----- 101% 10144) 12,000] 100% Sept] 104 = Jan | _ Cum preferred - - -- - - -*| 27 | 27 31%| 9,050] 26% Nov} 31% Dee 

- pia te pie br Eee 93 93 2,000; 93 Dec] 93 Dec | U# Salle Ext Univ com..10 3% 3 3% 150 3 Mar 4% July 

sider Maneten Cate 6si04a.. — oe wel on Se tape cael. chceci *| "17% OF 6 Bit 00 0 dead aoe ee 

43} ------ ‘ ec} 92 Dec | 2at8 &Cocom--.--.-.. 14 

pa a ag Bk yo ee 90 90 000} 88 Nov! 94 Apr Cumulative preferred.-*| 47 47 48 150} 47 het 33 Fone 

Son A lay le a et i ie oe 101% 102 4,000| 101 June} 103 Jap Warrants- ~~. ----------|------ 4% 4% 200; 4% Nov) 4% Nov 

p. es a . {7s 1938; 9914; 99% 99%! 1,000! 99% Aug! 100 Oct Libby MeNeill & Libby.10} 12%| 12% 16 18,600 8% Apr 17 Nov 

Western T el 58.1932) 99 99 100%4| 18,000] 99 Dec] 108 Jar | “ncoln Pte Co7% pref.50) 44 43. 46 1,785] 43 Dec] 50% Nov 

itenights Inc 6 4s_1932!_____- 65 65 1,000i 65 Dec] 128 Mar Purchase warrants-- --.. 6 ot 1,200] 34 Nov) 9% Nov 
* No par value. z Ex-dividend rng: 4 ny her oemagman oe ; ; Ho oP a oS 
. — —— = eoeeardd [ 35 35 40%| 47,800] 24% June| 43% Oct 
ick udon Packing Co--.-...*/_--.--- 41 45 400] 30 1 
ann og Exchange.—Record of transactions at | Lynch Glass Mach Co_--*} 27%4| 26 31%] 2,850 25% Ser 33° Nov 
icago Stock Exchange, Dec. 1 to Dee. 7, both inclusive | McQuay Norris Mig----.8) 54, | 54, 85 Ss a Se 
compiled from official sales lists: eee) ee” a a ae eee 
Mark Bros’ Theatres pref*| 30%] 30 33%! 7,400] 30 Dec| 37% Oct 
Friday Taal Materiel Servies Wedescee =| 35% fy 44 | ,7-100| 35. Dec) 44 Deo 
Last |Week's Rangel ow Mfg Co com---- 12% 2 5 11,650} 10 Jan 
fete | c¢Prion” | Wan Range Stnce Jan. 1. on on eat 43 45 500| 43°) Nov 35 ice 
Stocks— Par.| Price. |Low.  H4gh.| Shares Lew Mer & Mfrs Seo— 

+] | . High. ae pesterved Pane awe 25} 29%] 29 32%) 5,850] 15% Jan| 35 Nov 

| 46 28 ene ox . ro ind Co etf$___---- *) 104 102 5 45 

er ad le ek a ae | oe Mid Gont Laund Inc, A..*| 35 | 34% 36%4| 5,100] 88% Nov] 38% ‘Get 

All-Amer Mohawk “-A".-5| 33 | 30% 40 | 7,250] 13% Aug| 5554 Oct | “Irigmte ee eee nn ed es | 91000] tite Feb| og Dec 

Allied Products “A’’..-.*| 50 50 53 | 3.2001 49 Oct] 64% Ne Rights. ...-..--------- 6%) 6% 7%) 9,506) 116 Feb 7% Dee 

Altorfer Bros conv pfd___* 45% 45% 46%| 300] 45% Dee 49! ¢ sie Preferred. --.------- 100) 12¢ 124 126 4 954) 11646 Jan} 126% Dec 

American Se be t.) ¢| 38 36 38 4) "66 10] 23%, Feb So det 4 — —— peocce : 104 a 44 a 4 1,352] 93% Jap) 105}¢ Dec 

quae tom tary pad 1081... 98 95 | 80 97 June! 101 Feb | _ Prior lien preterred.-100)-——_-- 127° 128 "| 170] 12284 Jume| 18056 Mas 

Amer Pub Util part pf.100|_..__- 91 91 20] + a oo June | Midland Stee! Prod com_.*| 105 105 +110 355} 84 June 120 wer 
Prior preferred - ---.- lake at 95 95 10] 233 July| 1 July | Midland Util— 

Amer States Sec Corp A--*| 12 12 13%] 5.7001 4. Jan 1436 — 6% prior len---~---100). .--- - 92 96% 40; 90 Oct) 99% June 
OO Cae _ eee 13% 141%! 1,200 4% Jan| 17% acs 7% preferred ‘*A”’ .-- 100) _----- 98 100 110) 96 Nov} 107 Sept 
ae pa 4 5 1550 ra ¥ | Miller & Hart Inccony pf_*|}._.-.--| 50 50 150} 46 Nov] 56 Oct 
elm nme | a 1% 1% "200! ‘ Hy pe ox — Minneap Honeywell Reg_*| 48 48 53 1,800} 30 Feb| 53 Nov 

Armour & Co pref..-_-- 100) 8 85 86 612, 66% Jan| 91 y n = Peete... cccccccen 100} - - === 126% 126% 50; 95 May! 126% Nov 

Art Metal Wks Linc pref_- 47 45 54 5.1001 28 Pm tee 4 June | Modine Mfg eom-------- =| 50%] 50 54 2,650) 314% June] 59% Nov 

Assoc Appar Ind Ine com - “| 543%4| 53% 59%] 6.5501 51% Bent ae -~_ Mohawk Rubber------- *| 222 )4| 2224 248 620] 160 Sept) 251 Nov 

Assoc Investment Co___.*| 54 53 59 2'050| 36 3 4 % Nov | Monighan Mig Corp A-.-..*| 28 28 31%| 4,750) 24% Apr) 36 ay 

Atlas Stores Corp com___* 56 53% 69% g ‘600 27 p-- ~ B oo Monsanto Chem Works-_.* 90 90 93 150 38% Jan 95 Oct 

Aubure Auto Co com ° 125 | 118 130 16,500 78 Genel tate’ man | teem Laceeatagh come et. esul inom) six me a! ae 

aptl 14)%4 M Morrell & Co Inc- ------- 62 61% 63%1 11,950| 61% Decl 66 Noy 













































































3228 FINANCIAL CHRONICLE {Von 127. 
Friday Sales Sales 

Last |Week's jt gga » Range Stnce Jan. 1. for Range Since Jan. 1. 
Sale eek. Week. 

Stecks (Continued) Par.| Price. |Low. pan. Shares. Low. Htgh. Stocks (Concluded) Par. Shares. Low. High. 
Muskegon Mot Specialties nit Corp of Am ss. # 8,900! 23 Jume| 3934 May 

Convertible class A....*| 2934; 29% 32 5,650| 29% Dec, 32 Dec | United Lt & Powcl A pref * 60} 95 Jan} 102% Apr 
Nachmaa springfilied com*) 66 66 78 15,000} 28% July| 79% Nov Class B preferred - .-.-- s 50| 53 Jan| 58 May 
Nat'l Bancservice 7 ree 724% 72% 100} 72 Nov, 72% Nov Class *‘A’”’ common. -__* 50} 14 Jan| 30 Dee 
National Battery Co pid.*) 58 57 65 5,750| 34% Nov| 70 Nov | Un Repro Corp part pf A.* 3,450! 35 Dec} 56% Sept 
Nat Elec Power A part...*| 34 34 37 4,150| 27% Jan) 42 May | Universal Products Co.,..* 800} 39 Sept; 50% Oct 
Nationa) Leather com. _.10 4 4 4%| 6,250 3% Jan 6% Nov | Univ Theatres, conv cl A_5 600 4 Jan| 10% Dee 
Nat Standard com_._....*| 44 41 45 2,400| 37% Jan| 67% May | 0 8 Gypsum.__.......- 8,850} 65 Aug| 100 June 
Neve Drug Stores,com_..*| 154) 15 17%| 3,350) 13% Nov} 33% Apr _ 1 eee ona 2,250} 35 Oct} 55 Nov 

Convertible A.-.----- ° ¥%| 30 33 960; 21 Nov) 44 Sept PRIRTEE,. sdimiccons 100 14} 122 Jan| 128 July 
Nobblitt-Sparke Ind com.*) 36%| 36 40 3.185, 28 June) 44% May | U S Radio & Teleg.-..-.--- 12,350}; 39 Dee} 50 
North American Car com .* 49 55 3,800| 32% Jan) 57% Oct | Utah Radic Products com* 11,200} 21 Aug| 69 Sept 
Northern Pap Mills, com _*}------ 38 38 143} 33% Mar| 38 Dee | Vesta Battery Corp, com10 400; 12% Sept! 27% Apr 
Northwest Eng Cocom *)-.-.-.-- 45 45 5O0| 29 Jan| 50% Oct | Vorelone Corp part pref-.-_* 2,340 Aug| 52% Oct 
North West Util7% pf.100, 98 98 98 100; 97 Nov) 105% May | Wahl Cocom........... * 3,750 8% Mar| 30 Oct 
Vak & Prod class A..-..- *)| 68 60 80% 1,700| 31% Aug) 101 Oct algreen Co— 

PR Bs dein gcswaninane *| 59%!) 56 78 3,600} 31% Aug! 102 Oct Com stock purch warr-_* 1,650 5 Jan); 71 Dee 
Ontario Mfg Co com * 35 35 39 3,350} 26 July; 41 Nov Preferred 64%---.100 200; 100% Feb) 110 Feb 
Pacific West Oil.......-- *| 22 22 24% 4,300| 24 Dee! 27 Nov Ward (M) & Co— 

Parker Pen (The) Cocom10} 53 52% 54 3,750| 652% Deel 56 Nov ry ST pe eee eee * 460} 121 Mar; 130 June 
Penn Gas & Elec A com..*/-.----- 23% 25 850) 20 Jan| 27% May Waukesha Motor com..-_* 20; 66 Mar| 185 Nov 
Peoples Lt & Pow “A"com*) 44)4| 44 45 3,300} 38% Oct} 45  ##Nov | Wayne Pump, com------ ° 50} 30 Nov] 52 Sept 
Perfect Circle (The) Co..*) 52 5i 5A 1,400} 31% July} 60 Nev Convertible preferred -.* 300} 43 Nov; 52 June 
Pines Winterfront A com.5) 184 183 208 4,600| 5444 Jan) 221% Nov | Wieboldt Stores, Inc_-.-.-- 0 7,300} 50 Nov) 56% Dec 
Poor & Co class B com...*| 30 29% 30%) 7,850) 27% Nov} 32% Nov | Wileox-Rich conv pf A..* 800} 35 Oct} 47% Oct 
Potter Co (The) com..... * 31%) 31% 36%) 1,850) 31% Dee Oct CID Bia. sicgnnscdtsce 700| 31% Oct) 43 Oct 
ocncoe™| 26%) 26% 28 1,150} 26% Dec} 30% Nov | Williams Oil-O-Matic eee 17,350 6% Jan) 24 Dec 
Pub Serv of Nor Ili— Winton Engine con pref. .° 1,750| 42% Sept} 84 Nov 
6% preferred.....-.- Sn 117 117% 67| 103 Aug) 125 Aug | Wisconsin Partscom---.-- 3,850| 27 Aug) 46 Oct 
7% preferred..-.-..- stan os 125 25 15) 116 Aug} 132 July | Woodruff & Edwards inc 
usic Co com. ...*).----- 149 152%) 1,150) 38 Jan; 187 Oct Partic class A........- 2,600! 27 Dec} 28% Dec 
ker Oats Co, com....*| 335 335 335 295) 262 Apr} 335 Nov | Woodworth, Ine, pref___- 450} 33 Jan} 41% Nov 
PK 120 120% 210} 111 Jan} 128 Apr | Yates-Amer Mach part ofe * 3,850} 12 Apr| 26 Nov 
Raytheon Mig Co....-.-- *» 60 59% 70 12,600) 41 Aug! 85 Oct | Yellow Cab Co Inc (Chic) * 6.450} 29% Sep) 43 Jan 
Reliance Mig— Zenith Radio Corp com..* 41,250! 45 Dec} 58 Nov 

COEMRGR « 6 nccccences 10; 27 25% 32 4,900} 25% Dec| 33% Nov Bonds— 

Richards (Elmer) Co pref..,; 28%) 28 29 1,500 Dec} 29 Dec | Chic City Ry 58_----- 1927 $10,000} 82% Sept] 88% Jan 
Rich Prod Corp el “A’’..-*| 36%) 36% 41 2,15C} 3134 Sept; 43% Nov | Chic City & Con Rys is 27 ,000| 60 June} 70 Feb 

Cees PP” sanssn codes *| 36%) 36% 37 650| 25% Sept) 43 Nov | Chicago Rys 58_.--.-- 1927 
Ross Gear & Toolcom...*| 44 42 44 1,200! 30 Junme| 47% Oct Certificates of deposit _ _- 7,000; 79 Aug; 87% Jan 
Ryerson & Son Inc com..*| 39%) 39 41%| 4,250) 39 Dec} 43 Nov | Cooper River Bdge 68 1958 2,000} 95% Sept] 97% May 
Sangamo taoots SO 34% 38%4| 2,200} 29 Aug| 41 May | Federal Pub Serv 6s-_-.1947 4,000; 99 Oo 100 ?Jan 
Saunders class A com....*) 65 64% 67 1,550} 53 Nov; 68 Nov | Guard Title Mtge 5 4s 1938 3,000; 96% Nov} 100 July 

a | ee 50 54 150; 50 Nov! 54 #=‘Nov | Keys Wat Wks El 54s '48 10,000} 97 Nov| 97 #£4Nov 
Sheffield Steel com ---..-- *) 63% 63% 66% 935| 48% Mar! 95 Oct | La Salle Bidg, 544s__.1958 2,000} 100 Nov} 100% Nov 
Sonatron Tube Co com...*| 122%%| 122% 159 13,090| 24% July} 166 Nov | No Amer Water Wks & El 
8a Colo Pow El A com..25) 23% 23% 25% 950; 23 Aug| 26% Sept Corp Obi” dccens 1938 8,000; 98% Nov! 98% Nov 
Southw Gas & E17% pf 100) 99 100 145; 98 Oct} 104% Mar | Northwestern Elev 5s_ 1941 2,000; 85 Dec} 95% Mar 
Southwest Lt & Pow pref_*)...._- 90 25) 89 Aug) 6 Apr | Pettibone Mulliken 6s 1943 3,000; 99 Nov; 99 #£=Nov 
Spiegel May Stern6!2% p100)_-___- 98% 98% 910| 83 Aug! 107 June | Pub SerofN Iii Ist bh 58°56 1,000; 102 July} 105% Jan 
Standard pf.*| 35 34 40 7,150| 30% Apr 54% May | 65 East So Water 64s 1947 2,000; 100 Jan} 100 Jan 
Stand Pub Serv “‘A’’...--.- 29%| 29% 30%) 3,325) 29% 31 Nov | St Louis G & C Corp 6s 47 2,000; 93 Oct; 103 Jan 
Steinite Radio Co...-.-.-.- %| 47 46% 54 18,550| 424% Nov} 61% Nov | Standard Pub Serv 6s ‘“‘B’’. 20,000} 99 Dec} 99% Dec 

kline Fur cony pref.25) 29 29S 30 4,700} 29 Dee) 31% Nov | StandTelCo5}4s"A” 1008 2,000} 95 Nov; 96 Nov 
Studebaker Mail Or com.5| 13 12% 13 1,150 8% May| 16% Oct Debenture 6s-_ -_ --. 1938 3,000} 97 Nov} 97 #£xNov 
Bien naccacsasses *| 28 27% 28 2,750, 27% Nov) 28 Nov | Swift & Co Ist sf 58__1944 1,000} 101% Aug} 103 Jan 
Super Maid Corp com... - 67%| 66% 74 4,650} 45 June| 81% Oct | Union Power Corp__._-_-- 5,000; 96 Dee} 96% Dec 
Sutherland Pap Co com.10} 24%! 24% 25%) 2,250) 22 July) 27 Sept | Util Elk CoalCo 20 yr6s’48 2,000; 99 July} 99 July 
@wift & Co_.......-... 00} 135 133 137 3,500) 124% Jan| 146 = 3=§Nov } Util Pow & Lt 6s_____1958/ 100 100 =—:100 2,000} 100 Nov| 100% Nov 
—owe 16} 34 30% 37%; 51,350) 26 Jan} 37% Dec | West Util Corp 5%s_.1948) 99 99 99 - 2,000| 98% June! 99 s 
Tena Prod Corp, com....*| 28 27% 30 7,700; 13 Feb; 30 Dee 3 year 5e..-.-..- 1931; 9844) 98 9844, 2,000 8% 99 ‘June 
pson (J R) com...25) 62%; 62% 67%| 6,700) 58% June} 70 Oct | WilloughbyTowBlde¢ 6s °43_...._! 192 102 Ce 100 fanl7 Mav 
12tb St Store (The) pida*| 23 23 25% 800 Dec} 3336 May a 
Stock pur warrants.. _'._____ 3% 3% 850' 2% Aue’ 7 Mav No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Dec. 1) and ending the present Friday (Dec. 7) (Friday). 
from the daily reports of the Curb Market itself, and is tohentiod to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 


It is compiled entirely 


















































Friday Sales Friday Sales 
Week Ended Dec. 7. Last |Week's Range! for Range since Jan. 1. Last |Week's Range} for Range Since Jan. t. 
Sale of Prices. Week. Sale of Prices Week. 
Stocks— Par\ Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price. |Low. High. Shares. Low. Htgh. 
Indus. & Miscellaneous. Aviation Corp ofthe Amer*| 30%) 30% 32%); 1,400) 28 Oct} 35 Nov 
20 34 700; 16% Dec; 31% Feb | Axton-FisherTobcomaA 10}; 37%! 37% 39%) 1,100} 2134 Sept) 51% Apr 
25 4/203,300; 17 Oct; 26 Nov } Babcock & Wilcox Co_.100) 12544} 12534 125% 175| 117% Mar} 132 Nov 
32 1,100} 24 July; 34% Nov } Backstay Welt Co com_-__*/______ 7 47 200} 34% Novi 47% Dee 
45 200; 14 Jan} 75 May} Bahia Corpcommon... .*| 15%) 15% 30%) 19,200 6 Feb} 30 Dec 
39 700| 3334 Nov) 42% Sept Preferred. .........-- 25; 15%} 15% 19%} 4,200 9% Feb) 19% June 
73% 50C} 70 Novi 75 =“Nov | Bsiaban & Kats com vte 25) 78 77% 83%) 1,500) 60 Dec; 104 Oct 
150 100} 150 Oct! 184% May | Bancitaly Cor --26| 130 | 127. 135 | 4/300] s99%¢ June| 223 ADF 
152% 10} 151 Nov| 185 Apr | Baumann (Lud) & Co 
35 500} 26 May) 38% Nov Preferred. .....-..- 100 97 100% 450| 97 Oct} 102 June 
1%| 21,000} 76e Aug 6 Oct | Bellanca Aircraftvtec...-| 21 21 2334, 4,000) 21 Dec} 24 Nov 
10 1,000 6 Dee| 24 Oct | Bendix Corp, new com_--_5)__--_- 103.105 100} 99 Oct} 130 Oct 
2%| 3,600) 25¢ Aug} 17 Oct | Benson & Hedges, com_-__*|______ 17 17% 2,100; 15 Aug} 24 Mar 
8% 300 8 Aug} 21% Jan Bigelow Hartford Carpet.*| 95 934% 95 125} 87 Oct} 95 Jan 
6%)! 10,000 3% Aug} 15% Jan | Bird Grocery Stores, com_*|___-_- 39% 39% 100; 20% Feb| 41 Nov 
50 2,600} 36 Feb| 50% Nev) Biauner’s com —.........-. *| 50 54 4,500} 46 Nov} 54 Nov 
161%! 4,200) 120 Jan; 197% Blaw-Kncx Cc, new__-_-.-- 44 43% 45% 1,300} 43% Dee} 45% Dee 
107 600} 1054 Jan) 1104 May | Bliss (E W) Cocom____-- *| 39%! 37 46%| 4,000; 16% Mar} 60 Oct 
130 500; 80 June; 135 ##Nov | Blumenthal (8) &Cocom_*| 87%} 87 94%, 2,100) 26 Mar, 99% Nov 
46 600} 45% 70 Jan | Boeing Airp! & Transeom.*| 76 633% 8,70C| 55 Nov| 80 Dec 
Pref with warrants...50) 68 65 74 2,100; 57 #Novj 74 Dee 
9 A ,500 4% Feb) 14 Bohack (H C) Co com._.*| 78 78 81 200; 58 Sept} 81 Dec 
142% 825) 125 Oct; 16244 Apr | Bobn Aluminum & Brass *| 93%| 91 9914! 32,600, 83% Jan) 99 Dee 
Amer Colortype, com..100) 39 38 39 901; 234% Feb) 40 $Sept | Borg-Warner Corp, com 100 ee 145 145 100i} 75% Jan} 145 Dee 
Amer Com Alcohol vtc 100} 77%4| 7734 85%| 1,600) 774% Oct) 87% Nov | BrillCorp, classA_ —_.-- 24%} 245% 26 700]; 18 Oct] 34% Jan 
Amer Cyanamideom el220; 45%) 45 53 33,800 3 July! 53% Nov i aa, ° 10% 9% ll 1,400 63% Oct} 17% May 
amer Dept Stores Corp.*| 21%) 20% 22 6,900; 13% Jap) 24% June | Brillo Mfg com__._._-._ , 25 25%| 1,500; 14 Jan| 32% Oct 
alianS8..10) 224) 20% 24%] 4,900) 16% Jani 25% Oct | Bristol-Myers Co com___*| 87 85 95%} 3,300) 65 May! 97% Nov 
Amer Launa Mach, com --_*}_.___- 90 99 150; 90 Dec} 108 Jan | Brit-Am Tob ord bear__£1|-___-- 29% 30% 700} 25% Jan) 35 Oct 
Amer Mfg, com-.--..-- RE 46 47 75| 3634 Oct) 80% Jan Ordinary regis.______ | | eS 30% 30% 600| 28% May| 31% Sept 
dees Salen 100} 68 68 697 200) 60 Aug} 80 Jan ish Celanese— 
American Meter Co.....- _, 113% 115 150; 105 Novi 124 Feb d pte. .- 8% 7% 8%! 6,500 7% Nov; 33% 
Amer Milling, com ----- | are 19% 21% 300; 12 May| 212% Dee | Budd (E G) Mfgcom....*| 35 35 38%; 1,800! 15 June} 41 #£Nov 
Amer Rayon ucte...* 1634| 15 20%; 4,900) 13 Mar| 24 June | Bullard Mach Tool__---- 4 De 114 122 800; 43 Jan| 125 Nov 
Amer Rolling Mill, com.26) 91 91 9644} 7,500) 8244 Jume} 114 Jam | Butler Bros__..--.--.-.- 36 36 5134} 28,800) 20% Apr, 53 Nov 
Amer. Smelting & Refining Buzza Clark Inc com__--.*|-___-- 14% 14% 100} 13% Nov) 20% Mar 
New common w i------ 90 8954 9634) 13,100) 8954 Dec| 10034 Nov | Camp. Wyant & Cannon— 
din teteenen One 0b eP 23%| 23% 26%! 5,000) 11% Jaz} 28% ee ies tae ns 644%4| 64% 67% 400| 38 June} 75 Nov 
Conv partic preferred..*| 45%4| 44% 47 | 3,200) 25% Mar) 47 Nov | Canadian Indust Aleohol_*|___--- 46% 46% 200} 36% Feb) 50% Apr 
American Stores com....*;| 89%} 88 95%| 7,300} 88 Dec} 102 Nov | Carnation Milk Prodcom25| 46 46 48% 900} 30 Jan} 66 May 
Amer Thermos Bot cl A_.*)....--| 1844 18% 100} 10 Feb| 2345 Nov | Casein Coof Am _.... MSR aR 161 172 40} 156 Jan} 226 Mar 
Amer SS Se 5 3% 3% 3%| 1,500 2%1e Jan| 3%1¢ May | Caterpillar Tractor___--- *| 77%| 77% 84%} 2,900} 53 Jan| 8536 Aug 
Co mn ‘avan-Dobbs. Inc, com._*| 35 35 3734) 1,500) 31% Apr) 43% June 
American shares_------ 32 31% 33%] 1,100) 31 Novi 43% Jan 64% pref with commop 
Anchor Cap Corp com...*| 49 47% 52%) 5,300} 42 Oct} 53% Nov purchase warrants-_-- 100) - - - - -- 105% 105% 200} 105 Nov) 112% June 
$6.50 conv pref-_..-.-.- *) 111344] 110% 112 900; 102 Oct} 114% Oct | Celanese Corp of Ameom *| 40%} 40% 46%) 7,800, 40% Dec) 103 May 
Anchor Post Fence com. -*}------ 43% 46%) 3,300) 12% June} 49 Nov First preferred _- ---- 100} 115 111 120 1,600} 111 Dec] 185% Jan 
AGalo-Chile Nitrate Corp.*| 3144) 31% 34 1,300} 26% Feb) 651 June New preferred . -..-.- ears 97% 99% 700; 95 Novi 102% Oct 
Apco Mossberg Co A.- -25 14%; 14% 17 1,700 34% Apri 17 Dec | Celulvid Co common-_-_-_-_*!__---- 56 56 20C; 56 Dec} 122 Feb 
ADponaug Co 008... ...--.*}------ 65 65 100} 30 Aug} 73% Nov First preferred ___-____- (Nae 107% 107% 100} 10744 Dec} 185% Jan 
64% pre'....--.--- i00 wt Se 9834 98% 100} 98% Oct} 101 July | Celotex Co com_______- *| 63%| 60% 67 2,200); 49 Feb| 73% Oct 
ArmstrongiCork new com *| 60%! 60% 62% 475| 52 Aug} 66 May | Central Aguirre Sugar___50} 152 150 153% 490} 11644 Febj 164 June 
Associated Apparel Ind---j------ 55 55 100} 55 Oct) 62 Nov | Ceatrimza!l PipeCorp...*| 13 13 13%)| 15,900 8% Jure| 13% Nov 
Associated Dy. & Print..*| 23%; 23 28%%| 7,400} 23 Dec| 33% Oct | Chain Belt Co__________*}___--- 52% 57 | 400i 41% Oct] 57 Dee 
Associated Laundries clA.*| 12%; 12% 13% Soe; 13 Mev ww Mer } ChasieCiep ...........%..----] 35 36 | 200| 27% July! 40% Oct 
Associated Rayon Corp.--} 105 105 106 3,300} 105 Dec} 106 Dec | “hecker Cab Mfz a 41%| 40% 42%4| 9,500) 20% Mar) 81% Oct 
Atlaptic Fruit & Sugar...* 1% i 1%| 14,200; 60e Sept 1% Oct | Citles Service.common..20; 79%4) 734 82%4| 85,000) 54 Jan| 82% Dec 
Atlas Plywood. --. ---*| 77%| 77% 81% 600| 26346 Jan) 9335 May Preferred. -_- - ‘5 00) 99 9854 99%%| 2,000; 94% Jan) 10354May 
Atlas Portland Cement. . ae 42 42 800; 38 Feb 47% Apr Preferred B__. .......10 » 4 9 9 400 8% Jan 9% AoDr 
Auburn Automobile. com._* 122 118 130% 7,400' S8O% Sepe 143 Mar Preferred “BB” ____- Te ae ' 923%, 92% 100° 88% Jan 97 Apr 
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Sales 
wae Ran ont Range Since Jan. 1. Range Since Jan. 1. 
Stocks (Continued) Par. .|\Low. Hig | Shares. Low. High. Stocks (Continued) Par. Low, High. 
City Ice & Fuel (Cleve) -_* 57 «57 500 Jan Huyler’s of Del com. ._-- . 15 % Nov 
City Machine & Tool com * 33% 35 3,500 Nov Nov 7% preferred. _.___. 100 97% Jan 
Clark Lighter conv A....* 23% 24 300 Aug Apr yerade Food Prod com. * 25% Oct 
Club Aluminum Utensil. _ * 31 36%| 3,400 Aug Jap otf --5 8% Nov 
Cohn-Hall-Marx Co. -..- * 43 47%| 1,500 Jan Sept | Imp Tob of Gt Brit &Qu £1 24% Oct 
Colgate Palmolive Peet insur Co of North Amer. 10 67% 

k dividend... -.- 82% 85%| 2,100 Oct Oct | Insurance Securities_...10 24% Nov 
Colombian 1% 1 3,600 Nov May | Int Harvester, comneww i * 83 Nov 
Colts Pat Fire Arms Mfg 25 42% 44%] 1,000 Jan Oct | Internat Nickel Co of Can * 32 Nov 

A Internat Products com -_.__* 11% 
Merchandising v tc... -.* 14% 17%] 17,000 Aug Nov $6 cum pref__...._....- 75% Sept 
$3.50 preferred... -...- 45 46%} 3,000 Nov Aug | Internat Projector le 6% May 
Consolidated Cigar warr--- 10 12%} 2,300 July Nov | Internat Safety Razor B_* 25 Nov 
Consol Dairy Products... * 42% 45%] 5,900 Jap Oct | International Shoe com--_* 69 Apr 
Consol Film Indus. com. .* 18% 20%] 12,200 Sept Nov | Joske Bros com v t c_.... * 36 Jan 
i htnee 18% 20%] 9,400 July Oct | Karstadt (Rudolph) ----_- 22% Nov 
Cons Ret Stores {nc, com _* 30% 36%] 20,700 Aug Oct | Keystone Aircraft Corp --* 20 Nov 
Censolidation Coal, com 20 20 4% 125 Dec Apr | Kimberly-Clark Corp,com* 50 Oct 
Coon (W B) Co com.-...- s 41% 41% 700 Oct Oct | Kinnear Stores Co com ..* 26% Mar 
7% pref with warr-___100 101% 101% 200 Oct Oct | Klein (D Emil) Co com. .* 27 Nov 
Copeland Produets Inc— Klein (Henry) pref -_.-.-- 20 Nov 
Class A with warr .... .* 17% 18 200 Jan Oct | Knot 7, eee * 33 Mar 
Courtaulds Ltd Amer dep Kobacker Stores com..-.-_* 40 Nov 
tects for ord stk reg _ £1 % 21%} «1,100 Oct May | Lackawanna Securities. -__* 45 Jan 
Crocker & Wheeler com 100 125 130 100 Jan Sept | Lake Superior Corp...100 3% Nov 
Crosse & Blackwell Lakey Foundry & Mach.* 27 June 
f warrants... -* 56% 58%) 5,200 Oct Dee | Land Co of BA cnn 10% Feb 
Crowley Milner & Co com * 53% 54%} 1,200 Jan Oct | Lane Bryant Inc com....* 38% Nov 
Press common... i0 45 47 500 Feb Oct | Larrowe Milling........ * 25 Nov 
Curtis Mfg com----.-.--- 5 37 37% Dec Nov | Lefeourt Realty com-_-...* 25% Sept 
Curtis Pub Co com...--- ® 218% 220 June Nov WOON s dbs nc ctiios * 36 Sept 
$7 cum pref_.......... ° 6 117% June Feb igh Coal & Nav -...50 105% Nov 
pl Corp..* 2 25 Aug May | Lehigh Val Coal ctfs new __ 27% Jan 
Curtiss Flying Serv Inc..* 20% 23% Oct Ctfs of deposit ......... 28% Nov 
Davega, Inc-_-.-.-....---- ° 37 38% Mar Jap | Lehigh Valley Coal Sales 50 49% Jan 
Daven oo® 15% 19 Mar Nov Certifs of deposit....... 48% Dec 
Davis Drug Stores allot ctfs 57 57 Nov Nov | Leonard Fitzpatrick & 
& Co, common. -. 100) 510 548 Jan Nov Mueller Stores com....* 27 Jan 
De Forest Radio. vte____* 20% 23% Jap Nov | Libby MeNeil & Libby-.10 9 Dec 
Dictograph Products new _* 25 25% Nov Nov | Libby Owens Sheet Giass 25 109 Nov 
Dinkler Hotels Inc, cl A Lit Brothers Corp.-..-..-. 10 23% June 
With purchase warrants * 21% 22 Apr May | Manning, Bowman & Co.* 12% Feb 
y noone ™ 35% 39% Sept | Mapes Consol Mfg----.-- 40 Nov 
Dominion Stores Ltd--..* 152% 1 Jan Dec | Mar Steam Shov, com — 386 Oct 
Douglas Aircrast Inc - -<- - ° 18% 20 Dec Dec | Marmon Motor Car com.* 38% Nov 
Draper Corp__-.-.----- 1 3 63 Dee Nov | Massey-Harris Ltd com-.* 30 Nov 
Dubilier Condenser Corp.* % «12% Apr Nov | Mavis Bottling Co of Am.* 8% 
Duplan Silk Corp. com--* % 25% Aug Nov | May Drug Stores Corp...* 20 Nov 
8% cur pref._.....-. 100 102% 102% Nov June | McCord Rad & Mfg vtc.* 18% Nov 
DuPont(El deN&Gonewwi 137% 142% Dee Nov | McLellan Storescl A_---- * 524 May 
Durant Motors, Inc...-.* 12% 14% Mar Oct | Mead Johnson & Co com.* 53% May 
~~ > ps allem” 4% 5% Nov May | Mercur Bank (Vienna) --* 2 Oet 
iba cetih ican sah wate . 5% 5% FRE pp ------- | Messbt ren............% 1% June 
aoanre Roiling Mill. ..-- be 34% 35% Feb Dee | Metropol Chain Stores. ..* 54 Nov 
Ele Shovel Coal par “ 57% 60% July Nov | Met 5 & 50c. Stores cl A__* 5 May 
Elgin Watch ----------- 25 71% 71% Jan Oct Class B..........-..- . 3% Mar 
Evan. Auto Loading Cl B 5 Pref by seid ae'm oh ae aio 1 44 June 
Ex 100%, stock dividend 66%| 6,300 Oct Nov | Michigan Steel_--------- * 50% Nov 
Fageo!l Motors com-....- 10 5% 7%| 23,100 Aug Dec | Midland Steel Prod--.--- * 80% Nov 
Fairchild Aviation class A* 23 27 5,900 Nov Nov | Miller Rubber pref__-__100 70% June 
Faiardo Sugar...-.-.-.- 100 130 136 5,100 Sept Apr | Midvale Co..........--* 39 Nov 
Fandango com. ...- y1 5 7%| 4,600 June Apr | Miller (I) & Sons com....* 39 Oct 
Panstee! Inc...- 12% 15%] 1,900 Feb Jan | Minneapolis-Honey well— 
Fedders Mfg, Inc, cl A...* 46% 49%] 13,900 Feb May Regulator common -.._.* 30 Nov 
orks....* 58% 69%] 6,300 Oct Dec 7% conv preferred - - . 100 99% Nov 
Federated Business Pu Mirror (The) 7% pref---- 84% Oct 
ist pref without war._--- 28 29% 200 Nov Nov | Moex, Judson Voehringer * 27% Oct 
etals tr ctfs_.* 32 33%} 3,500 Mar Nov | Mond-Nickel Amer dep rcts 31 Nov 
Filene’s (Wm) Sons Co---.* 83% 93 4,000 Sept Nov | Monsanto Chem Wks com* 38% Nov 
6% % cum pref_....-. 100 105% 106%} 1,300 Nov Sept | Montecatini Min & Agri— 
Film Inspecticn Mach -_-_* 3 3 100 June Jan Warrants _..........-- a Nov 
Fire Assn of Phila......10 53 54 400 Nov Apr | Montgomery Ward & Co— 
Firemen’s Fund Ins -- -. 100 123% 128 200 June Jan New common w i-_----- * 135% Dec 
Firestone T & R, com--.10 189% 197 575 Mar Jar | Moore Drop Forge cl A--.* 35 Nov 
7% preterred......- 00 08 109 200 Nov Jan | Murphy (G C) com----.-- * 62% May 
Fokker Air Corp of Amer * 19% 20%] 6,900 Nov Nov | Nachmann-Spetf Corp----* 31% Dec 
Ford Motor Co of Can_100} 590 90 600 515 Jan May | Nat Bancservice Corp.--.* 71 Oct 
Forhan Co, cl A... ------ * 330-36 2,900) Jap Nov | Nat Dairy Prod pref A-100 100 May 
Co— Nat Family Stores. ------ 30 Nov 
Foreign shares elass A--* 19 23 | 70,500 Aug Nov Preferred with se 33% Nov 
Fox Theatres class A com _* 27 33 % |605,500} Mar Dee | Nat Food Productse— ¥ 
Freed-Eiseman Radio--._* 4% 5%) 11,000 Feb May Class A with warr...-- #1. 22% Dec 
French Line -.~-600 ca} B 4 Muy 
Amer shs rep com B stk- 48 48% 300 July Mar 3H Nov 
Freshman (Chas) Co-.--- 9% 14%] 89,900 F Nov 23 Nov 
Fuller Brush com cl A - - a 18% 18% 300 Sept May iy Nov 
Gatesburg Coulter-Dise -.* 120 600 Jap Dee 44 Nov 
Gamewell Co,com -.---- * 70 75 Feb May | Nat Cheatre Supply com. * 6 
Gears & Forging class B.-* 12 14% Oct Nov | Nat Trade Journal, Inc. -*| 3u Oct 
Gen’l Alloys Co __.------ * 16 16% Aug Nov | Nauheim Pharmacies com * 15 May 
General Amer Investors. _* 7 72 Feb May Convertible preferred -.* 20% May 
ee 9% 11% Aor May | Nebel (Oscar) Co com-- .* 18 Sept 
Preferred _._._..- 78 «81% Oct Mas | Nehi Corp com.-..-.- <a 24% Nov 
Gen’! Bronze Corp com ._* 44% 48% Jap May lst preferred.....---- be 64% Nov 
General Cable warrants -- 19 «19 July Nov | Neisner Bros com.......- * 7% Dec 
Gen “lec Co of Gt Britain Prefarred......_.... 100} 110% Oct 
American Deposit rets. - 10 11% May Dec | Nelson (Herman) Corp. -5 2 May 
com....* 118% 122% June Nov | Neptune Meter class A---* 19% Feb 
i eS > apa 30 «30% Dee Nov | Neve Drug Stores com---* 13 May 
Gen’! Laundry Mach com * 27 (27% Jan June Convertible A_------- * 20 May 
German Genl Elec warr. - - - 200 250 Oct June | Newberry (J J) Co com..* 120 Apr 
Gilbert (A C) Co com-_-_._* 18 20% Aug Sept | New Mex & Ariz Land.--1 B. Aug 
Preference -___--_---- * 43 43 June Mar | New Orl Gr Nor RR---100 25 May 
C G Spring & Bump com _* 6% 7% Aug Mar | Newport Co pricr com_100 “ Dec 
Gleaner Comb Harvester .* 9% 97% Nov Nov | Newton Steel com new...* r+ Nov 
Glev Alden Coal- 147 150 Oct Jan | Newton Steel com (old) -.* Ss Nov 
Goidberg (8 M) Stores came 21% 24% Dec Oct | N Y Auction com A_---- . 6 
$7 pref with pur warr-_* 9 92% Dee Oct | N Y Hamburg_..------ 50 4624 May 
Golden State MilkProd “25 59 «iB Aug Oct | N Y Merchandtse-_----- * 28 Jan 
Gold Seal Eiectrical Co. ° 15 20 June Nev | Niagara Share Corp----- * 12% Nov 
Gorham Mfgcom _.....- . 74 «75 Feb Oct | Siehols & Shepard Co_---* 30% Oct 
Preferred........--- 100 147% 148 Feb| Oct | Miles Bement-Pond com. * “a Nov 
Gotham Kuitbae Mach _.* 15% 18% Nov Sept | Noma Electric Corp com * 20% Ocs 
Grar ophone Co Ltd— North American Cement-.* s Feb 
4m dep rects ord....-£1 63% 66% June Oct | Northwest Engineering --* sone Oct 
Granite City Steel com.--_* 37% 40% Oct Nov | Novadei-Agne com ....-- * % Oct 
Jt Atl & Pac Tea Ist pf 100 116% 117 Oct Apr 
Greenfield Tap & Die com * 10 «12 June Jan | Obio Brass class B - ----- * Mar 
Greif (L) & Bros, com _---* 12% 13% Oct Jan Preferred... .--------- 90% Nov 
A” Sieprescaeeaie 100 99 Feb Mar | Ovington Bros part pret--* ae June 
Grigsby-Grunow Co new.* 112% 149% Oct Dec | Paramount Cab Mfg com.* 33% Dec 
Ground Gripper Shoe Co— Parke Davis Co.-------- * ad Dec 
Allct etfs for com & pf --- 65 65% Oct Oct | Pender @) Grocery Co A.* 38 Nov 
Gruen Watch com -- - --- - * 5445 56 Apr Feb ON” celta 33 Nov 
Hall (C M) Lamp Co... .* 20% 21% Jan Sept | Penney (J C) Coc A pf io lul May 
Hall (W F) Printing....10 344% 38% June Nov | Peoples Drug Store, Inc--* 44% Nov 
Happiness Candy St c! A_* 4% 5% Nov apr | Pepperell Mfg-------- 100 Nov 
Hartman Tobacco- - - - ---- 22 25% Dee Nov | Perfect Circle Co com ----.* 116 “4 Nov 
Hart-Parr Co com--_----- . 52% 56% Aug Suue | Perfection Stove------- 25 16% Jan 
I ian @ . 122 125% Nov Nov | Pet Milk com_.-.--.--- . 40 Oct 
Haseltine Corp.........° 47 y Feb Nov | Phelps Dodge Corp. - -.100 417 Oct 
Henney Motcr Co ecm ee 52% 53 Apr Nov Philippe(Louis) Inc A com * 24 Oct 
Hercules Powder com -- 100 360 365 Jan Dec PN a 3u% Nov 
Preferred_.....--.-- 100 120% 121 Feb Nov | Phil Morris Con Inc com.* 3% Mar 
Heyden Chemival Co----_* 20% 23 1, Fei Dec a 25 9 Jav 
Hires .Chas E) cl A com __* 24 24% Mar Aug | Pick (Albert), Barth & Co 
Hood Rubber com - --- --- * 28 28 Aug Jan Common v tc-_-------- 1 8 11% Jan 
Hoover Stee! Ball _----- 10 20% 20% Aug Dec Pref class A (partic A pt)* 18% ; Jau 
Horn (A ©) Cocom._---- * 37 = 40 July Nov | Pie Bakeries of Amer cl A.* oad 34% June 
Horn & Hardart com _---- 61% 63% Mar Nov | seree Governor Co_.-.--- _ isn 37% Oct 
Honseh’d Finance part wthal 49 49 %\ Dec| 544% Oct | Piggly Wiggly Corp com. tbh 50% Dee 
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ida Jan. 1. 
3230 = — Week's Range| | for Range Since 
Sales Jan. 1 Sa of Prices. Week. High 
af len” Week's Range| for Bangs DS Aue. 2. Par.| Price. \Low. Htgh.| Shares.| Low. A 
Sale | of Prices, oo aan High. Stocks (Concluded) «| Price 51 80%| 17,1001 61 Deel 60% Nov 
. |Low. “| 4 s eer ee ’ 20 
ae ome oe waisss ine warner Go:a| Tok] “bys HM] Mra) “deel go ee 
Bowes Postage 4 14%] 600] 7 June| 15% vied Warns taee com -....- 01.727 3O” sel iaool be” Des - 
o i — Sem te P ' 
Pieter 00--.%--+----2° ase 139% 145%| 1,100) 139 Oct fe Nov | Weiboldt Stores com. __- *|54-"| 54 56%| ‘9001 61 outy ai 
END & Late Mite come Oe) Tet Ss OBik — & % Nov| 1455 Jan | Wester Auto Supply el A*) 54 5 ge | 79 2 ae ae ae 
Pittsburgh Plate Glass new). ----- 4% 4% 72% Nov Warrants -.-.......- eee 50 = BO > | 37 
wweee |e----- . . » 50 July West Jersey & Seash RR! 37 4,300} 32% Dec 
Potrero Sugar com - mi) te et on Chlorine Prod.*| 32%| 32% 100] 34% Jan| 60 
Pratt & Lambert et 281%| 280% 287 250 33 June| 46% Dec | Westvaco : os om. 1... 59 —s«59 600} 14 Dec| 31% May 
Procter & Gamble ye r4 43% 42% 46% 4,700 101% Oct| 107% Apr Wheatswort Ine com pai 17 14 17% 6,6 N 28 
. « 28 a2 y eet 5 y 00 26 a 
sueeper SES Sanne Tee. 102% 104 600| 6% Mar| 95 Jan Whitenights *| 26%/ 26 28 | 5,4 Jan} 22 Dee 
: re a d Products. - 21% 22 200} 7 a . 
Prudence Co 7% pre 7% 1% 73% Nov | Widlar Foo ye Mines 21% 2 Dec] 35% Nov 
ing... WW}. ..<.. . 63%| 15,900] 20 Aug) ; I Williams Oil-O-Mat Hea 34%] 3,100] 31% 

Pyrene ay perme wesery ae oe 51 +. +t '300| 4736 Aug| 84% Nov ; 4}. aaa 31%) 31% “<l 4 200} 11% June] 16 
Rainbow Luminous 25| 73 70 79 7,300 270% Jan| 485 Dec | Williams ceaun...o) 34 13% 15% on’ Mar| 36% June 
pone 5G --- ‘ 4%\ 26,400) 20% 

Raybestos Co com - - *| 465 | 450 485 451 50c. Feb| 1% Apr } Winter sete y Reng com new.| 29 28% 34% 800} 5 May| 6% July 
Realty Associates com. - “5 75c. 84c.| 1 400 : 41 Nov | Wire Wheel C : 10 st 6 6% rr 43 Nov 
occeceeD]------ QA7L OTs 19% Sept r Jolverine Portl Cement. “oe 4 413 1,400} 26% aD 
Repetti, Inc... -- r4 34% 37%] 1 600 “ 72 Nov | Wolve «| 39 38% % Dee| 23% Mar 
a, Se re 0| 60 Sept ; pdworth ine com. ._.. % 9% 200; 9% 
Reynolds Metals, com...° 654| 65% 68 | 1,9 24% Dec) 27% Nov | Woe velA *|------ 9% oy 500} 124 Mar| 24 
Preferred... .-- - “-"" | 95° | 24% 26% 8,100 “4 June| 399 Nov | Worth Inc conv cl A.---- * 20 422 ~~ r4 58% Nov 
. 1 Goods. ...-- i aan rr --- %| 8,000} 45 Dee 4 
Rice-Stix Dry Goods *| 380 | 375 385 00) 265 Ju 27% Jan | Yellow Taxio as 45 57% 8, 48% 
eae y 500) 14% Nov} 27} ons Radio new---_---- ‘ : 3,100} 293% Dec 
aobonend Radiator com.*| 14% Hr y 4764 5/500 or i So ‘Oct Zonite Producta Corp com*| 30 29% 33 ‘a 
Ritter Dental_---- shed ah D001 18% Oct] 3354 Nov anes a) ite i ee ie oe 
Ress Gear & Tool com_-.* *\"29°"| 29 33 | 11,900 mS 5255 Oct | Amer Superpower w 1....- 1%| 4% «6% 27.700 4% ot oe 
Inc....-.--- > a 8 97 ,600 4 . - ye | Checker Cab Mfg_-..---- : ‘ 4 5, ¥ 
Hoval Bak 1 prodiewsci oo sas to” ian 250| 103 el Sas Stor b iees eee... 1. ii 1oie 15%4| 47,600 a 2a * 
Preferred... 222+ ~~ 99 99 106% 900) 81 _ 57 June | Fiat....-.-- RE SOT PS. _| 063c 97¢ | 32,606 4 Dec 14% Nov 
SE 0. zn onae 100; 9 9%| 22,200) 18% Mar General Mills. ---.-...---|----- 10 5,300) 9 
aie T Stat Co ae a 138 15734 167 % a Si PR -" Nov Libbey — Sheet Glass - ony 94% 26% jam aot = ri ne 
Safeway Stores new 78 78 86 489 Nov | Loew’s Inc_.---.--.--.-- 9% 9% 13% ’ . Mey 7% Nov 
-- 80; 180 June 7: St Regis Paper__.......-- 3 6%| 21,000] 6 Nov : 
p neh dhe warrants. reaeont Tin ean] Ofen Sa Et Ee | ae Gene eaeaeteehe eeanae 11” 1434) 7) ‘SDL Rie Oeel 16% Mar 
St Regis Paper Co. ..-. «| 70 70 73 1,200) 2 an| 47% Oct | United Elec Coal_.__- brta| 11%| 11% 18%| 12,20 
70 OOMN . 2 wc cccccne B21 1,900; 17 Jan 4 White Sewing Mach de 2 
Schulte Real Estate Co--.*|-.-.-- 1% 23 3,200) 17 June! 28% oon Public Utilities— 421%,| 42% 51%| 60,700! 8% Feb “* a 
Sea taal. ..| bse eal BOOl «aks Sune 1os5 Oct | Amer & Foreign Pow warr. 182°"| 182° 195 | 10,800] 117% Jan ill May 
Ree ae a iamd A | 3351 2254 28%) 2.3001 235% Decl $894 Ane Geo & Miss com....%) 183. | 182 18s 900] 108% Oct] 111 Mag 
Schutter-JohnsonCand A.- * as 31 % Nov Proterreg .......-.<.-- 215 4y 215 ly 224 525 170 an 22 Mays 
Cecene ast Anaet av Os 5) ie ee) oe 110 Oct 1174 Dec | Amer Lt of pte Apa | 18%) 18 18% 9°00 Tn Mar 14% 
wo weeewoenoee 145 1 2,6 , "we Nat Gas co -- +. ‘ l 9, 
Sa peut wilt aimee 115 ‘s 6 ee 5,700} 38 Jan) 68% oe Aimer States See com cl A | 12 12 133 9'100] 798 Baar 18% May 
Scene Hubvenmc---| st | St St" | Som 32 aon] to Nev | Apr Ste Seocom a. el PS ay) rie he Be 8 
Rub, com. ---- hed! ee ee ¢ 54%| 17,900 
Belfridge. Provinetal soli] gue gu 454] 1.5001 aha Now] 454 Dee | Warrants anvn---°] 53% 52 S775] Tia0e| $436 Augl 585 Now 
Ltd ordinary .-.-.--- 15 16 «15 J 16% May | Class B common. ----- 99%| 99% 99%) 1, 52% May 
7 %| 25 - --------| 997 644 Feb ” 
Sentry Safety Control 12%] 12% 14%| 25,700 4 Feb 56 Nov First preferred - s| 48 48 49%| 8,700) e4 77 
kis ; “ Bane 40 100} 66 Dee 
Bervel Inc (new co) v $e 49 | 49 54%) 1,600) 23 t| 32% May | Assoc Gas & Elec cl 67 | 66 73 July| 78 
ferred v t c__---- i60 1,000} 26% Sep WAIHI ‘diatinc a citthnens ‘ 76 906) 54% July 
pa... ‘Leather com....- aa "34% Hes: 1,800 1958 wed = De Brazilian Tr a? new — ae Ty Y % 8 yt 3056 os 61% ‘Nov 
Sharon Steel Hoop-....- *| 59%) 56% 62 | 11,000 Mar| 92 Sept | Brooklyn City RR__-_. *| 56 | 55% 595%| 9,400 ie 
Sheafier (W A) Pen ----- 89 89 ed cot ae awn al ae el tae May 
---25 ------ 62% Oct) 78 a wiithoneel ae 33%, 26%! 1,100] 25% Nov| 27 
a a com 71 | 70 78 | 4,600 ¢ Oct) 20% Nov| Class A._.. 25| 2634] 2634 26%] 1, 38 
acecee ‘ ets 7 “ : 26 9% Jan; : 
Shredded Wheat Co 20 18% 20 6,400} 17% Cc 29 Apt Preferred ___. *| 35 35 36 2,600} 1 100 May 
Aviation com...*) 25%} 2,300) 17 Feb : ntra) Pub Serv cl A... ‘ 50} 80 Jan} 1 i 
Bilien Gel Gorp.com ¥ s6.*| 213 69% 69%| 100] 30 Jan| 72% Dee | Cent& South Util. ioo|------ iisxg 1lsul S001 80 Jan} 120 
Iver (Isaac) & Bro... - ele 7 615 40] 428 Jan) 615 ay | Cent States Elec com....*|-...-. 3°" 110 1,500} 98% Nov| 110 
Sooner Mig...-----.--- 100). - - - - - 6 200 5% Jan 4 May % % ~i with warrants_100} 103 = “% 99 1,000! 98 Nov| 99% 
Singer Mig Ltd......-- | © | as 46% 1.1001 43% Nov a oe) ae pfd without warr.-.|------ 194% 25 600| 7 Nov! 35 
Skinner Organ--. - - --- -- *\"i70°| 170 174% 40; 104 May OK Nov Warrants. ....-..-----.|------ 37% 37% 400] 33% May a iin 
Smith (A O) Corp com.--*) 170 45% 4944) 15,700) 23% Jan May | Cincinnati Car_-_-..--___|------ 96% 97 700} 95% Jan 9 
Bo Gree Bis cone ol Az..9] 28 | 28° 28%| 600 13 Reb| 263. May | Cities Serv Pr & Lt $6 Mi00 “1073| 10734 107%| 400 is a. a 
South ice Util com A.-*| 1736] 17% 18%| 500 13% Sept] 28° June | 7% cum pret. .-| 65% 65%| 100 Jan} 220 
South Ice & Util com A_- 7 17. 18% COQ] 15% Bep 40 Mar | Columbus Elec & Pow--- “207°"| 206° 209% 110] 167 — 105% 
Yommon class B-_.- - --- \% 100} 14% Oct ith Edison Co . oo 207, | 2 0: 1,700} 99% Oct 
Pe Stores Corp cl A *}.--.-. + a % 9,600; 18 June 264 Dec } combi Pr Corp pf. 100] 10134 — 8 —_ %| 2,606] 67% Jao 955% 
eee gd | os (Seitl sabe 36 “Jan| 300° Nov | ComsGEL & T Balt of 100| 105%] 10454 105% $0| 130°” June] 157° 
Oe ae > 100] 8125 an = Cont’l G & E7% pr pf_ V9? a7 1K ,480! 130 une; lo 
Spalding (A Qe <> ww wee oe oe 24 Feb) 11% "Oct | Duke Power Co’... 100 1504) 144 %4 rif bane 11% Jan| 48 
ee eee eed 1s | 1s segue 800 ta heli. | 09% | 10936 1094| 500] 10754 duly| 111% 
Sparks Withington Co.--*| 156 | 156 3834| 2,100] 3135 Sept| 42 °Y | Elec Bond & Sh pref ..10y} 10914) 109% 109 4|169,800] 76 Jan] 167 
Spencer Kellog & Sons new| 36 : May | Elec Bond & Sh Secur___.*| 148 et % 80%| 67,600] 40% Jan| 81% 
Spiegel a oe 100} 97%| 97% 98% ae +H fa 153% May | Elec Invest py ry oe : 50% 9934 108 5 oan 135 ~ 8% 
645% orefe 364| 364 36% 49% May | Elec Power 2234| 22% 2674! 23,71 b| 113% 
Standard Dredg conv pt--- . 371% 38 800) 34 Aug ri Option warrants. __._-- 22% 1% 200] 110% Feb 4 
Ghendesd Inver Corp come |---- -- 7 ate Pa reo Empire Gas & E 8% go gee noe —. %| 400 9834 Dee = ne 
ndard Motor Constr. 100 25) 95 tmpire Gas & E 7% pt- ) ae 27,400 
Stetson (John B) com. va] °O6| ox | 1254 fel an? Oe 36 po ennies eee | ey ee Se 200] 22, Nov) 38 
eenes eee Se... 2) 14| 30% 3244| 2,600] 30 Nov 35 Jan | Engineers Pub Serv war---|_--_- {| 39% 41%| 51,20C] 27% Jan 
Strauss (Mathes) a «| 29°°| 29° 29% . a4 os ben 50% Nov }| Federa} Water tee f--s 40% 10134 1014 300 100 Oct wis: sane 
Stromb Carls Teleg } “"s| 44%] 42% 45% " 4814 Nov | Florida Pow & Di--—"\-~-—_- 26 100 Dec 
% . > 26 26 Jan} 30% 
Stroock (8) & Co__._--- *| 31%| 30% 37 6,300| 144% Mar “4 Galv Houston El com..100) ‘ 307%| 13,700] 16% 
pee é « ly| 178 Jan Com __* 28% 28 U7 < 115 Jan} 145 
Stutz Motor Car____- «| 160 | 15434 160 400} 145 Ju 50% Nov | General Pub Serv - 142 145 150] 11 R 
rheater Co... ---..- 4 “ 371 2,500] 125 Jan) 1 Pub Serv 7% Pt.*/--_-_- 2 ais Py, 100} 102 Aug] 106% 
oa eS AS 100 tease 30k toy be 52,800} 2534 Jan 37% a Psat Pow $6 pref_---- *| 103% grt - “! 1,900] 41% Oct] 62 
Swift International. -.-- A oe 25%4| 4,300) 11% July| 294 Nov | tnternat Util class A____- a taal te 18%%| 39,100] 3% Feb] 19% 
Syrac Wash Mach B com. 40 37% 42%] 8,200] 37% Dec ere “Oct ("isthe cateeaneaet s| 15% ho dy 100° 150] 96% Nov] 105 
Taggart Corp com------- el 98 27. 29%) 3,900] 14 Mar tase May and a Sl “eee 5%| 1,900) 1 June A 
Tennessee Prod Corp ge 36%| 362 38%| 7,100) 30 June 650 May WEED o2c60 0 ccsnen- 12 12 12%| 1,300) 10 Oct oa 
Thompson Prod Inc ol A 611 611 2,000) 286 Jan| 6: 6% Oct | Italian Super Power___--- 5%| 5% 6%| 2.4001 83% Oct 4 
ee ee een coieeanet Sab OS 8,700) 5396 Febi 2 es eee 9%| 49 51%| 3.800] 43% Nov| 51% 
ay ee caeee tl Me ne Sf 174% Dee | Long Island Light mew F501 11034] 110% 112 TO 168 Sa Ame 
Preferred --.-.----- "Fiz % 74% 500 . 7% preferred__-.._- 8 : 
Timken Roller Bear - - - . - - ui : i ” 45%| 1,400) 33 Jan! 47 * —— Marcon! Internat Marine—| _ 20% 22 {151,100} 12 May] 22 
Tishman ne oe ee “3K 3% 3% : sis “to 61 = Nov ~ Commun Am -; TK 7% 125% 414,600] 3 — 
Tobacco Products Ex . . 69%} 8,400 ? Nav Marconi Wirel T of Can__ ' 
Todd op 9 ype 29% oi 32 44 8,100 a = ri) Oct Marconi Wireless Tel Lond. isy%| 18% 253%/113,300 1614 ae a 
Toddy Corp class A_-... 1 % 15 16,500 ; 4 Sgr . ‘ 80 400} 1 
Class B v te.......-- +, 13 sos 8 $634) 100) 862s Decl 131 June] Cam B-- _--------- *|------ a te 250| 94 Jan) 103 
pee eennns teNns.-] 23,300) 125 Nov 128% May | $6cumpref__....._-- S\------ 124% 124% 50) 117%, Jan} 125 
a per diet fel Mpc Medline By? Sooner emf 3 sel ie 
scont. --- hawk & Hud Pow ‘ 9 225 
Trane-Lus Plot Screen *| 43%) 43% 55%] 12,200; 2% May! 7 & apr ag pon a wore noee- qieso-- serie 108 50 —* “— Pt. 
Class A com - . referred -.-------*|---- lz ‘ 700 F 
Triplex Safety Glass Ltd— 21.2 tool cath eek, 208 OL eee -.-------° B0s:| 3034 3252] 17.400] 19s¢ Jeni sabe 
oan Trent Coal... *|3834| 2635 27 | 6,100 ae ee ee ues Municipal Service. ------ a gil wc fe 300| 27% Jan| 40 
Truax-Traer Coal_-_----. «| 50 49 = 54%4| 4,400) 4344 Nov) 61% Apr | Nat Elec Power Class A.-8| 35% 108 109 600} 10635 Oct) 111 
Trunz Pork Stores---.--_- +] 549 535% 614 2,670) 450 Feb bert Nov | Nat Pow & Light pref__ _- aan - 4 25%| 4,400| 22 Jap rte 
Pele Can Cae eee Tiss] “hase 13% 2'200| 10% Feb| 18% Oct | Net Pup sere ese Se oe aS oa 2 
Tulip Cup Corp com -- --- 4 153 , mmon class B.....-*/------ - 200] < 
Tung- Sol Lamp Wks com.® 35% 34% 27% 6,500 So nee 44 so er ees Calif Elec coi 100 swooee ae % 13436 285] 111% dune By fe 
Class A-..-2.-------- 20° § 23%] 6,8 644% pref__ ptec ns 91, 3,820 : 
Untou Tobacco. ---....-- ies $2 64% 700) 54% May) 7056 Sept der ane vulieem.* 12% ie 96 2,200) 92 Jan) 96% 
United bed Biscuits ~ 2 rae *| 25%| 25% 27% 4, = Se + = Nov 1st preferred--_..----.- toe + ga 9 49 53,100 ae = ae 
She pcuccesece. + ¢ 3, : com _ - : 00 
Onited Carbon vtc.... * 54% 34% 38 1,200) 6824 July 4 od yay yh com.100) 142% ad aoa ot 00 "07% aor a 
ane nnn ee-- 74% 77 3,000) 26% et i es Se ; 1 50} 110 uly | 
United Elec Goal v t ¢___*|----~- 745 20 1,700] 17 Aug) 42% June one Ben Ted 1% pref..100|._.._- 11334 113% 10| 109 Jan) 114 
United Milk Prod, com -__*|------ 79% 80 825] 76 July) 91 a Ohio PS 7% ist pt A_100 --sz-0| 110% 27 34 800} 2344 June| 30 
7% cum pref----_-- n*| 105] 105 111 | 2.1001 934 sept| 110 Apr | Pacific G & i let pret. 25 33°| 5212 59% 7,500| 325 Jan| 60 
Unis Stee Dye Wis com. 106% 10736) 300) 102 Sept} 110. Oct | Penn-Oblo Ed com..... *| 53 104 105% 100} 103 Oct} 109 
644% preferred - ---- 100 <cxconaiane 10 i2 1,001 8 Aug} 13% an 7% prior pret..._-_- 101} 104 = 99 % 470| 92 Feb| 100 
United Profit Share com_*|_____- 74% 75%| 1,200) 63% Jan| 77% May ~<a... .., 36 33%| 3,000] 11 Jan| 33% 
United Shoe Mach com. .25| --_ -- 29% 29% 100} 29 = 50% 7 et Sede warrante___.__- | - 17% 18%] 500] 13 Feb) 110 
Preferred ...------.-2 mpecees) =6Oa? 543 1,600) 2734 July) 5% Onto Secur.___- _- +. - a eae 100} 107 Nov) 
U 8 Asbestos...-..-.-. of 4 51 | 1300 28% July) 62% Mas a Pow & Lt 7% pt-100) 110 110 =. 900} 68 Jan) 91 
Us yf Prod cass A - ° coe 14 ; 14 100 14 Dec} we Nev toon Water & Power....* 87 3 87 93 . 2,000 71 = 4 % 
Class B- .-..-.-------*|-- 53%| 53% 61%| 2.600 29% Aug) “4 Corp of Can com. aoa: f 1! 100} 11 pr . 
U8 Foll class 8 new---.-*| 534) 5346 6174) 11,000] 2036 Marl 5454 Oct eee Soe Ane emg 15 seu 406] 5934 Dee} 74 
0 & & Foreign Sec com... * 94%4| 9334 95%,| 1.200] 9314 Dee 100% Fet pi ahem le aN *| 5s 59% aos 100 1.00(| 34% Jan) 107% 
Reieeteces ay Si S* 2] ee ee Be ee ee | eeeer ocud | ee e| a es 
© 8 Freight_-.......- F 54 62 74%| 1,900 , ferred... _ ng eg Gee 55 1,000) 20 Bu J 
Se ee ---88) 0478 104 4034) 100| 38% Aug) 48 - “ae Pacific El com. - 100) ar a. = i 600| 37% Dec) 39% 
U 8 Radiator com. ..... - - *|"15%| 14° 15%] 300) 9 Junel 16% Nov | Rochester Cent Pow...--. soe 28% 29% 600} 28 June = 
U S Rubber Reclaiming - > 17% 17% 20 | 12,800} 17% Nov| 21% — | Sou Calif Edison pf A..25) 295 26 oy 26%| 1,100) 25% Sept) 30 
Universal Aviation--..- 55 oe 76 78 500 75 Aug 87 oe ' Proterrvead Bn. wccccasesd 25) - * enact 24 14 24% 300} 24% Nov) 25 
Universal ao a aera 28 30 1,000) 13% Aug; 33 Nov | 534% preterred C--.-25) 56%) 55 59 20,000} 41% Feb| ones 
ersal Pictures-- - - So seeps: Tie lov | Southeast Pow & 1t com siabies Ma 2% 900} 20% Dee a 
ven Came Packing pref 50 49 49 53%) 2,600} 21 Oct 59% — he Common Yew wi..----- | sects 20% ton 3.0001 40% Feb 61 
CAS of Gepeeh-------- *| 25%| 25% 25 “4, | S00; 26% Jen ® % Dec Commcn v t C..--.--- ° gion 88. , 88% 500| 84 Jan| 92 
Waitt & Bond class A..--® + ty 85 102%] 30,9001 3735 June 1024 De ee *)------ 8 108 | 100} 106 July) 111% 
Walgreen Co com... _--- Siw nl s Ado] 16% Apt TS Nn | Be preferred_-.-___- =") a1 1 30% a8%l 4.2001 tBee “publ aes 
Warrants. ..---.------- ' ‘ts to pur com stk - ~ 
Waren) Gochasem) 6 ..| 73 80%| 71,600 73 Decl 91% Nov’ Warr'ts to pu 
& Wortscommon...... 
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Last |Week'’s Range fi Range Stnce Jan. 1 Mining Stock Last | Week's Range ox Range J 
"3 ‘or se ocks. "3 ‘or Since Jan. 1 
Public Utilities (Concl.)| Sale > Week. (Concluded) Sale of ‘ Week. 
Par.| Price. |Low. High.| Shares. Low. : Hh. Price.|Low. High.| Shares. Low, Htgh. 
' 
So Colorado Pow cl A_..25| 23 23 24 200; 23 July 6% Oct | Yolden Centre Mines... 6) 11% 11% 13 67,800 2% Jan) 13 Sept 
So’west Pow & Lr 7% pfl100'_....- 109 109 50/105 Aug| 117% June | Golden Cycle M & Reduct1/_____. 1% 1% 100 1% Oct ts July 
Stand Gas & Elec 7% ptf 100) ---_--- 109% 110 200] 109 Nov} 115 ay | Goldfield Consol Mines..1|} lic lic 165¢ 4,000 8c Jan| 20c¢ Nov 
Standard Pow & Lt com.25| 46%| 46% 49%) 1,500) 20% Jan) 5834 May | Hecia Mining.._.____- 25e} 16%] 16% 17 8,900} 13% Apr) 18 Jan 
Fe RR si pe, ~—p RES Be EB 150] 102% Nov| 107% Apr | Hollinger Cons Gid Mines6| 8% s 8%| 2,000} 6% Oct] 18% Jap 
Swiss Amer Elec pref. .....|_._._- 94 99 600} 94 Dec] 103% May | Hud Bay Min & Smelt...*| 18%) 18% 21 | 64,900] 16% June| 22 Nov 
Tampa Electric C____._. _, a 65 65 200} 69 Sept] 78% Ort | [rop Cap Copper_._.__- 10} 4 3% 4 3,000} 2% Sept] 8% 
Tenn Elec Pow 7% pf.-100}......| 108 108 75] 103 =Apr| 109 Apr | Kerr Lake-............5)______ 46c 52c | 1,900) 38c Sept] 64c 
Toledo Raion 7% ptd_100)_..._- 110 110 2u| 107% Nov| 115 Mar | Mason Valley Mines _...5| 1%] 1% 2 3,800} Ie Apr} 2% Nov 
 & — Seen lee 102% 102% 50} 100 Aug] 106 Oct | Mining Corp of Canada__5}______ 3% 4%) 1,800] 3 Oct 5% Jap 
Union Nat Gas of Canada.| 41 41 41%!} 1,000) 28% Jan| 45 May | New Cornelia Copper...6|) 37 35 42 8,600] 25% Fet| 473; Nov 
United Elec Serv warrants 2% 2% 3%] 23,200 1% July 3% Nov | New Jersey Zinc... __. 100} 246 239 254 1,660] 18034 Jan] 254 Dec 
Onited Gas Impt_____._ 60] 153% 150i 170%} 52,600] 11144 Jap| 174% Nov | Newmont iaining Corp... 1904] 190% 215 \ 27,500] 122 Jan| 217% Nov 
Onited Lt & Pow com A..*| 27% 32 |159,000} 18% Jan| 33% Nov | N Mines. ...._... 3% 3 4% ,100 2% Oct 5% Jan 
Common class B_-_--_-_- _ ARS! EEE BS 20 Jan| 37 July | Noranda a Ltd... *| 54%] 534 65%|177,500]} 17% Mas| 70% Nov 
Preferred class A__-_..- oo PT” 101% 102 _— 900; 94% Jan} 1034 May | Oblo Copper........... 1% 1% 2 {362,200 63c Sept 2 Nov 
Preferred B......-... *| 58 57 58 2,000} 52% Jan| 58 Mar | Premier Gold Mim... ...6 ee 2% 2% 600} 2% Jan 3% Jan 
Util Pow &@ Liciass B....*| 33 3244 34%] 19,500] 18% Jav| 34% Dec | Roan AntelopeC Min Ltd.| 31%] 29% 35%| 13,300] 24% Sept} 37% Nov 
Util Shares Corp com ___*|______ 17% 17% 700} 11 Feb| 18% May | St Anthony Gold Min _.._|____ | 44c 45¢ | 2,100} 40¢ Mar] 76c Sept 
Wash (D C) Gas Light....}...__. 100 100 30| 96 July} 100 San Toy Mining--.....-- 1 5e 4c 5e 8,000 3c 3— Jan 6c May 
Western Power pref_...100] 106 | 106 106 150} 102% July] 108 Apr | Shattuck Denn Mining...*) 17%] 17% 20%| 27,5001 6% Jar| 24% Mar 
Teck Hughes .........-1 8%] 8% 8%] 4,600) 7% Oct] Iss J 
Former Standard Oil Tonopah Belmont Dev_..1|_____- 6le 74c 400} 6le Sept 2hie San 
Subsidiaries. Tonopah Extension ---.-. 1} 9 8c 10¢ | 10,000} 5c Sept] 18¢ Jan 
Anglo-Amer Oil (voteh) £1} 18%} 18 18%} 6,100; 17 June} 22% Fet | Tonopah Mining Co_-..-- Se 3% 3%] 1,500 2% Jan 5% July 
Neon-voting shares. -_._ 17%| 17% 17%} 1,000} 16% June} 20% Feb | United Verde Extensioni0c); 2114] 20% 22%] 30,700] 13 June] 255% Jan 
Anglo Persian Oil— United Zinc Smelt Corp--. 1% 1% 1%] 3,600] 25¢ Jap 1% Nov 
Amer dep rcts.-......-}..--.- 24 24 100} 24 Dec} 24 Dec | Unity Gold Mines... -..--- 1 1 1%] 1,400} 35e Fel. 2 Aug 
Buckeye Pipe Line... .50| 64%| 64 67 300} 58 Jan| 76 Apr | U 2 5 4 4 4%| 13,600 3% Aug 5% Jan 
Chesbrough Mfg__...-- 25) 147 147 148% 400; 117% Janj 161 Apr | Walker Mining......... 11%;6) 11%16 2 200} 68c Sept 3% Nov 
-ontinenta! Oil v te._.. iu}; 18%] 18 20 26,900; 16 Feb; 23 Jan | Wenden Copper Mining--1 1 1% =2%]| 46,200] 68e Sept 2% Dec 
Eureka Pipe Line_.... RES 71 72% 200} 64% Jan) 88 Apr | West End Consol_-.-.-.- Pessahe 5e =6Be | «21,000} 8c Oct] eo Mar 
Galena Signal Oll_ _..-- i 7% 7% 200 4% Jan} 13 June | Yukon Alaska trust ctfs.._.| 36%) 35 36% 600] 25 Jan| 37 Apr 
Certificates ot deposit. _|_...__ 7% 7% 500 7% Oct 8 Nov | Yukon Gold Co__....._- 5] 88e 77¢c 1 5,200} 50c. Feb 1% Nov 
Old pref ctfs of dep_..--}...-__ 83 83 70| 80 Oct] 83 
Humbpie U1) & Kefining..25) 97 95% 108%} 34,500; 69% Feb) 114% Nov Bonds— 
(itinvis Pipe Line-_---- 100} 265 261% 287% 890) 176% Jan] 299 Nov | Abitibi P & P 58 A-_.. 1953 85 85 8914|$186000] 84 Nov] 94% July 
imperial Oil (Canada) cou*} 85 85 93 8,500) 56% 104 Nov | Abraham & Straus 5s '43 
indiana Pipe Line. _--._- 50] 81%) 81% 83% 500} 74% Feb) 91% Oct With stk purchase warr.| 108%] 107% 111 {204,000 105% Oct] 114 Oct 
Nationa! Transit 12 8) «621 21 23%| 2,800) 19% June} 3234 May | Adriatic Electric 76...1952) 941%] 94% 96%] 14,000] 94 Jan}; i01 May 
New York Transit Co..100)_.....| 69% 70 300} 38% Jan} 75 Oct ey Power 6s-. eed 94 94 95%| 96,000} 93 Sept) 100% Mar 
Northern Pipe Line new.v0}_____- 64 66% 2 564% Sept; 69 Oct st & |... | 102% 103 8,00C] 99%% Octi(15)105 Nov 
26 58% Feb| 8334 Nov allied Pk, 1st col tr 88- 1930 49 47 55% 191,000} 36 Jan 68 Oct 
28 June] 84 BOB.2 nnn cnne- 54 50 8-55 000} 30 Aug] 68 Oct 
46 Sept} 68 Nov Pe: 2 Cos f deb iets 101%} 101% 102%] 70,000] 106 July} 10334 Apr 
172 Aug} 278 Nov | Aluminum Ltd 5s---- tose 98 98 98 88,000} 953% Aug] 100% July 
51 Dec} 55 Dec | Amer Aggregates 68_ - 118 115 119%]113,000} 97% June] 120 Nov 
167 Mar! 216 Nov | Amer Comm’! Aleobol er 43 
26% Jan| 71% Nov With warrants. .....--.|_____- 119 121 {110,000} 98 July} 121% Nov 
12 July} 19 Aug | Amer G & EI "n El deb 58-2028} 97%| 9634 98 {195,000} 9334 Aug] 101% Apr 
70 Jan; 104 Apr | American Power & Light— 
70% Feb| 95% Nov 6s, without warr’nts 2016) 10714| 10634 1071%4|145,000] 105 June} 110 
15 Jan| 27% Apr | Amer Radiator deb 4 gt 98 98 98 1,000} 97 Aug] 100% Apr 
122% Feb) 17934 Nov | Amer. Roll Mill, deb5s'45) 97%} 97% 98 |109,000} 6% Aug] 99 Jab 
44 Dec} 49 Nov | Amer Seating 66... . -- 1936) 97%) 97% 99 ,000} 94 Sept] 10645 Apr 
30% Fep| 54% Nov | Amer Solv & Chem 68.1936) 113 113 118 64,000} 99 June] 125 May 
71 Mars| 134 Nov | Anaconda Cop Min 68.1929) 99%] 99% 100 000} 99% Oct] 101% Jan 
a 100 Jan| 125 May | Appalachian El Pr 58.1956) 98%} 985, 99%|126,000] 97 June Mar 
Swan-Finch Oil Corp_..25}____--_] 21 21 100} 16 Febj 23 Apr | Arkansas Pr & Lt 56..1956) 96 96 98 43,000} 95 June} 1015 Mar 
Vacuum Oi: vew....... --| 92%] 92% 98 21,000} 72 June] 101% Nov POW sss dacescuccmmeces 97%! 97 97%| 2,000] 95% Novi 98% Nov 
arnold Print Wks 6s..1941] 97%] 96% 97%| 6,000} 95 July} 101 May 
Other Oil Stocks. Aso Dye & Press 68_.1938) 94 92 95%| 67,000] 92 Dec} 102 Aug 
amer Contr Oil Fields....1) 72c 70ce 75c 9,200} 65c Sept 1% Jan G & E 5e 1977| 100%} 100% 101 64,000} 9934 July} 114% May 
acer Maracaibo Co.....5 7% 7% 8%) 66,400 3% Feb 9% Nov Con deb, 448 wi warl948/ 100 100 102%|586,000] 97 Aug] 113% May 
Argo Oil Corp.......... lv 3% 3% «64 5,600 2% Feb 4% Sept Witbout warrants..--| 93%| 93% 95%] 79,000} 933 Dec] 99% Nov 
Arkansas Gas com._* Ble 3% 3%] 3,700 3% Nov 3% Nov | Assoc’d Sim Hard 6448 '33} 8&7 86% 87 10,000] 84% Jan| 92 Apr 
gitebabareniginents 1 7% 7% 7% 800 7% Nov 7% Dec | Atch Top & 8 F 4%s_1948/ 118%] 118 122%]479,000] 118 Dec; 127 Nov 
— Lobos Oilcom._.*}______ 2% 2% 500 14% Jan f Apr } Atiantic Fruit 8s. -.- Se od 20 20 8,000} 15% Api| 20% May 
LE ae 6% 6% 100 3% Feb 9% Apr | Atlas Plywood 54s_-..1943) 10444/ 104% 106 18,000} 104 Aug] 115% May 
Pc Corp stk purcb Bates Valve Bag 6s... 1942 
warrants (deb rights)...| 1744) 17% 21%j| 74,900 3% July| 29% Nov With stock purch warr__| 109 108% 111%] 62,000] 99 Jap} 116 May 
British Amer Oilcoup.-...*}______ 49% 49% 300; 32% Feb) 55 Nov | Beacon Oil 6s, with warr'36/ 112 112 115%/|108,000} 99 July! 116 Nov 
Varib Syndicate new com. _ 4% 3% 4%] 8,600 3% Nev| 23% Jan | Bell Tel of Canada 58. 1965)______ 102% 102%} 10,000} lo2 July} 105% May 
ee CO TR EE 11%] 11% 15 7,400; 11% Dec] 17% Nov | Berlin City Elec 68_..1958| 92 90% 92%) 76,000} 89 Aug| 95% June 
Censel Royalty Oil ...-- 1 6% 6% 6% 700 6% Dec 8% May 64% notes......- ae 99% 99%] 6,000] 98% Jan} 101 Feb 
Jreole Syndicate... ... one*| 10% 10% 12%] 38,400} 10% Jan} 174% May | Boston Con Gas 5s._.1947|_____- 102\% 103 20,000] 101 July} 104% Apr 
Crown Cent Petrol Corp. .* 1% 1% 2%| 5,400) 76c Sept 3% June | Boston & Maine 6s..-1933)_____- 101% 102 10,000} 101% Nov} 104% Jan 
Crystal Oil & Refcom_...*| 12 12 12 200 6% Sept; 15 Oct | Buffalo Gen Elec 5s_..1956)____-_- 103 103 900} 102% July} 105 Apr 
PO nage ATE —_ Sp. 55 54 150} 48 Sept) 58 Oct ; Burmeister & Wain Co. oi 
» retro) Corp___-_-. *| 25%| 24% 29%] 5,400 She Jaul| 33% Oct Copenhagen 15-yr 6s *40/___._- 97% 99 10,000} 94% June] 100 Jap 
Oil & Ref com....*/_.____ 1% 2% 200 1 Jan 2% Oct | Canada Cement 5s A ’47/__._-- 100% 100% ,000} 100% Oct] 1024) Mar 
PENOD. bo cccsonosa *) 20 20 21 500 : A Feb} 21% Nov | Canadian Nat Rys 78.1935) 109%} 109% 109%, 10,000] 108 June} 114% Jan 
Gulf v.i Corp of Penna. .45) 145 142% 155 21,000} 10:% Feb! 165 Nov ROT hil tmnxovnceree 96%) 96 96%, 1,000} 96% 96% Dec 
Homaokla OiJ..........-. 6% 6% 7%! 16,700 6% Dec = Nov | Carolina Pr & Lt 68. _.1956/ 101%] 101% 102%; 34,000} 100 Sept] 106% Mar 
Gulf Gas.......*| 21 20% 22%] 10,400! 11% Feb| 24% Nov } Cent Atl States Serv Corp 
Intercontinental Petroi-. . 2% 2% $$3 = 4|126,500 1 June 3% Nov 6% % notes with warr_-.-_j|...--- 985% 938%] 2,000} 941% Aug] 99% Mar 
Internatioval Petroleum..° 46%) 46% 652 73,200} 35 Feb| 55 Nov | Cent States Elec 5s...1948) 91 91 92 60,000} 89% Aug] 974% Apr 
@tics Petroleum.......- 1% 1% 81% 700 1% July 3 May | Cent States P & Lt 54s '53/_.---- 95% 96%] 25,000} 95% Sept] 99 Jan 
Leonard Oil Develo n't 54%| 5% 5%| 2,900! 4 Nov| 9% May | Chic Pneum Tool 5s 1942/_____- 100 100%| 8,00C} 97 June] 102% July 
Lion Oil Refg........ 36 36 41 12,500} 20 Feb| 43% Oct | Chic Rys 5s ctfs dep..1927| 80%)] 80% 80%] 3,000] 78 Aug} 87 Jab 
— Gas San. 63%| 63% 65% ,300| 48% Apr) 65% Nov | Childs Co deb 5s.-.--- 1943)_..__- 89% 90 6,000} 87% Aug] 96% Apr 
M: gdalensa Syndicate....1!' 68c 65e 75¢ {| 19,980! 54ce Sept 1% Apr | Cincinnati St Ry 5s- i 99%} 99 99%] 19,000] 97% Sept] 104% Mar 
OL EIS 4 35% 35% 100| 34% Oct] 48% Jan | Cities Service 5s_-_--- 93%} 93% 94 65,000} 90% Apr| 98% May 
Mariand Oil of Mex.-_-.-_- ge ie 2% 3% 400 1% Jan 4% Mar | Cities Service Gas 5 4s 1942 93 93 93%} 46,000 93 Novi 98 Mar 
Mexicu-Ohio Oil_.....-- SOE 4 4 300 2% Nov 8 Mar | Cities Serv Gas Pipe L 68'43) 9814) 98% 98%] 10,000; 98 Aug] 103% Apr 
Mexteo Oil Corp....... 10; 34c 32c 8 834c 7,000 July! 74e May | Cities Serv P & L 6448 1952) 96%) 96% 97%] 98,000! 96% Aug] 102 Apr 
Mo Kansas Pipe Line... 15%} 15% 15%) 2,400) 15% Dec; 15% Dec | Cleve Elec Ill 5s_.---- PR aemion 105% 105% ,000} 105% Oct] 105% Dec 
Mountain &. Gulf Oil _- - - 1% 1% 1%) 35,500} 76c June 1% Oct | Cleve Term Bldg 6s__.1941) 98 97% 98 4,000} 97 June} 100 Jan 
Mountalu Prod Corp...10) 22 21% 22%) 9,900) 19% Sept] 28% Jan | Columbia River Long mo 
Nat Fuci Gas new... ._- *| 26%| 26% 27%] 2,800 % Mar! 30% Apr ME icincesnneclWEnsonas 99% 99%] 1,000} 9934 Nov] 99% Nov 
New Bradford Oil-_----.-- 5 5\% 4% 5%] 4,700 4% Sept 5% Jan | Commander Larabee éo'4 ° panes iedd 86 87%| 25,000} 83 July| 94% Jan 
New England Fuel Oil_...*/______ 3 3 100 2% Sept 5% Apr | Commers und Privat 
N Y Petr: | Royaity.....-- 18 18 22%4| 12,600) 15 Nov| 23 Nov Bank 6}48__-. .-.-.1937|) 88 87% 88 45,000} 87% Aug| 94% Jap 
North Cent Tex Oil._--... *| 10%] 10% 10% 400} 10 Nov| 13% May | Commonw Edison 4}s ‘57]------ 99% 99% ,000| 96% July} 102% Apr 
Northwest Oll....-.-..-1)______ 6c 7c 1,500 3c Feb| 15¢ June | Consol G E L & P Balt— 
Pacific Western Oil------ si 22 21% 24%) 35,000} 21% Dec| 26% Nov 6s, series A__.-...- 1949)__.._- 106% 106%} 1,000) 104 Jun |s108%% Feb 
Pandem Oil Corporation.*} 2%) 2% 3%| 5,400| 2% Augl 6 Jan 54s series IR ees 103%4| 103% 103%] 2,000] 1034 107% Jan 
Pantepec Oil of Venesuela*); 10%{| 10% 11%| 8,800) 8% Feb) 15% July Se seriee F.........1965)__.-... 103% 1044} 15,000) 101. July] 105% Jap 
Paragon Refining com..25)______ 100} 10% Jan Sept Consol ‘Publishers 6%s 1936 98 98 99 16,000} 97% Oct] 102 May 
Plymouth Oij_.....------ 28 27% 28%) 8,400] 27% Nov] 31% Nov | Consol Textile 8e---.-- 1941] 9344) 93% 9434] 21,000) 89 Sept) 96 Jab 
Red Bank Oil........-. aS aie 9% 10 400 8 June} 14% Apr | Cont'lG & El 5s_-..--.. 1965} 92 914% 92%) 68,000} 89%, Aug] 87% Ma 
Reiter Foster Oil Corp..*| 7% 7% 8%| 4,800; 4% Fer} 13 Aug | Continental Ol! 548. .1937/-..--- 96% 96%) 11,000) 94}¢ Aug] 99 Jan 
Richfield Oil pref..... -25 ealaesace. 24% 24% 100} 22 Apr| 31% Mar | Cont’l Secur Corp 5s A 1942 
Royal Can Oil Synd___-- 10¢ 9¢ 13¢c | 4,100} 7c Aug) 26c Jan ie Seren... ...-.--1------ 105% 105%] 1,000; 99 Jan) 115% Apr 
yan Consol Petrol_.--.- “| 9 9 10%] 4,200) 4% Jan| 12 Nov | Cuban Telep JO aencn- Jil 111 2,000] 10934 July} 112% Aug 
Salt Creek Cons Olj__.-- aa Rae 5% 5%! 1,800] 5% Novi 7 Jan ee Pack deb 540 4 98%| 98% 101%] 54,000] 97 Jan} 102 Nov 
@ait Creek Producers...10} 27%) 25 28 | 14,500 3 % Sept a ro) Gee TR ees. ”” | ae 99 9934) 38,000 Dec} 102% Mar 
Teron Oi] & Laiid_...-..1 3% 3%16 864 71,900 Mar May 
Tidal Osage Oil v ¢ svock.® Te 14% 16%] 2,000] 13 Feb| 22% May | Denv & Sait Lake Ry 6s ’60) ----- - 89% 90%) 9,000) 80 Jan) 93% May 
Non-voting stock. ...- 14 14 15%| 1,400) 13% Feb] 21% Apr | Detroit ae Gas 66 B 195u/------ 101% 101%} 16,000) 99% Aug] 104% Ma 
Transcont Oi17% yng ido seta 87% 90 1,400} 75 July} 93% Jan 6s, series A_.------ a 106% 107 | 30,000; 106 June} 108% Fet 
Venes-Mex Oil___..-....*|_____- 65 68 500} 18 Jan} 68 Dec | Detroit Int Bdge 6 348.1952) 93 93 94 | 21,000} 93 Nov) 104% Mas 
Venesuela Petroicum - . 6 6% 6% 9%{112,200 4% Sept 9% Nov 25-year s { deb 78..1952| 89 88 894] 27,000} 88 Dec} 101 Jar 
Woodley Petroleum Corp. 7% 6% 8%] 3,900 3% apr 8% Apr | Dixie Gulf Gas 6e_- 1937 
“Y" Ol) & Gas Co..-..-- 25} 4% 4% 5%! 3,200) 2% Feb} 8% May with warrante.. 8854) 8734 89 | 27,000] 8734 Dec] 99% Jan 
Elec Pow (Germ’y) 64s '53|------ 93% 94 8,000; 93 Aug] 9934 May 
Mining Stocks. Empire Oil & Refg 544842) 92 92 92%} 22,000} 92 Aug; 95% Ma 
Amer Commander M & M 1/-_-_-__- 3c 3c 1,000 c Apr 6c Jan | Eur Mtge & Inv 7e C_1967)------ 91% 92%] 11,000} 903% Oct] 97% Mar 
Bunker Hill & Sulljvan..10) 128 i28 131% 500} 117 Oct; 160 Jan | Fairb’ks Morse & Co 5s '42)._.-_-- 96 96 7,000 78 4% Aug] 97% Jar 
VCaroegie Metals. ------- 10; 20 20 23 1,400} 17 Jan| 27% apr | Federal Sugar 6s..-.-- 1668) ocuces 86% 8632] 3, ) 80% Aug] 91 Nov 
Chief Conso! Mining....-. a 3% 3% 1,100 3 Aug 4% Feb | Fed Wat = a Fed 105%| 105% 1064|1837C00| 994 June] 108% May 
Comstock Tun & Dr’ge.10c} 64c 59c 64c 4,400} 20¢ May! 64c Dec i Residen e 
Consol. Cooper ky 6] 13%} 13% 15%] 23,100; 6 Jan| 16 ##Nov| Bank 6s.......---.- 1961} 93)4| 9344 94%4| 48,000) 93% Dec] 94% Oct 
Consol GM4&Mi/ 83c 80c 84c 1,800} 68c¢ . Oct 2% Jap weiees Cot Mills 68.1948) 92 91% 94 30,000; 90 Aug| 97}6 Mar 
Divide Extension... --...- | 5e 5c 1,000 Be Mar 6c Sept | Firestone T&R Cal Se 1942) 95 95 96%} 28,000} 9236 Aug] 98% Jap 
Dolores Esperanza Corp. 2} 86c 86e¢ 1 7,700| 200e Mar 2 Apr | First Bohemian Glass Wks i 
Rast Butte. .........-. ee 4% 4% 300 1% Jan 5 Oct lst 7s with stk pur war’57| 8934; 85 8934) 12,000} 84 Novi 103 Jan 
Kngineer Gold Min Ltd_5 4% 4% 6 17,800 2 Jan 7% Jan | Fisk Rubber 5%s..--1931) 9034) 90% son 5,000} 884 Novi 98% Fet 
Evans Wallower Lead com*} 11%] 11% 14%] 31,200 6% Sept] 17% Nov ! Florida Power & Lt 56.1954) 91%) 91% 92% 81 ,000} 91 Oct] 899% Aor 
Piece TS 74 80 600| 70 Nov! 85 Galena Signa! Oi! 7s-- 1930} - ----- 100% 10054 12,000} 87 Fet| 101% Aug 
lcon Lead Mines 1! lle 9c 12¢ '217,500 fe Inte! 1fe Jan . Gateway Bridge 7s...1938 107 103 107 2,000! 100 July| 107 Oct 
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Friday 
téay . Range Jan. 1 
"tan fg agy _ Range Since Jan. 1. — "en jer. Since a 
2, rices. oT " 
Bonds (Continued)— fre. Low. High. Week. Low. i High. Bonds (Concluded)— Price.|Low. High. eek Low. igh. 
Southeast L 60...2025 
Gatineau Power 5e...1956| 97 97 97%| 45,000} 96% Oct] 101 Jap P& sees Ge seal ee tee 
eocpoesoooes s=.-1943| 101 | 100% 101% 38.000 ™ “Ga 7 Mar “ta 1087 184] 184” 198° 31,000] 105 Jar) 198 Dee 
Grmeeiten MS S-Se ami A... Sou Calif Edison Se...1951| 101%| 101% 102%) 29:000| 100 July] 104% Apr 
Oe s7 | 8% 87%| 15,000| 86 Oct] 95 Am | Refunding mige G-1983| 102 || 101% 102%] 28.000) 100, July] 104% Apr 
ee? : Gen 944|......| 103 ; 
Laundry €37| 103%| 103% 104%] 11,000] 100 Jan) 118 June & ref Ss .......1944|.. = se en oo 
Genera Gagan ager Ass] 90 | 6% 90 | 18/00] (86 Aug 100% June | oxy Ct Ges Gs---—"ugs| "65 "| GE% sto | Soa] See Sl 180 dor 
ee, Pr 
Sires sige] so | sore so [onmeal ge ae] gan Sem | semen Rey tee Oo Sr! 30a] Be le abate 
Sa 108 Ma: | S'west Lt & Pow 58 A -1957 “| 95% 95%] 1,000 ug 
Power ref 5e..1967| 98%) 98 99 |181,000}; #8 Sept a pad et 105% 108 21.000) 102% Aug] 112% 
, 100% Jan | -west Pow & Lt. 6s..2022) 10614) 105% ’ May 
Goodyear Tire & Rub 58'28} 98 | 98 99%) 12,000] ¥ Dee Jan | Staley (A E) Mfe 68..1942| 97%| 97% 98 | 25,000| 96% Oct| 101% Mar 
rand Trunk Ry 6348-1936)... _.- 107% 108%| 7,000) 106% June) 112 il ' F 108% Jan| 145 May 
Geangerecenyesigig| =| S28 | S000) So Men] ore Jen | Sane rerane ac Asr| aia] ae 'B8N|s80| ‘2 Bee| Sotag Me 
Gu Inv . A Pet ) Corp— 
aati. Ee 97% 97%| 5000] 97% Dee! 101 ug ugo oid i 
oat etd; ibay| oii] 10134 102 | soe] Sore abel Nays Me | Gstdcecmemrer| $2 | $2 sel See oF Semel gett hee 
eas meee Oe - ---°- 102° May | Strauss (Nathan) 68-.1938| 123 | 12214 13034] 64,000| 120. Nov] 141 Nov 
Gault States Oil 5... . RR = 2s oS 108 13000 oo aan 103 Feb] sup Maid Raisin 6 448.1942 78 79%| 46,000; 75% Nov] 98 Jan 
Hamburg Elec Co 78.1935] 10034] 100 100%] 18 99 86Aug . = ; us” 3a ee 
Baabes Sie iat eae v4 4s 15000 =” Sarl gest Sept Sune & Go Gai ie ame 100 100 10054 80,000 9955 Aug! 10244 Nov 
eu — 97 97 M000 He nae 1095, Jan | Texas Power & Lt 68..1966| 98%) 98% 99%| 54,000] 97% July 103 Mar 
a; wt. ’ 
Bioumton Gulf Gas 83410491 "G334| 9214 9634| 40/0001 214 Deol vets May | Truax-Tracr | 6i45---1943] 103, | 100 / 101% 49.000] 100, Des| 102, Nov 
Sica series B.-2-- 21908 Bateise 99% 9914} 4.000/ 99  July| 10334 May | Ulen & Co. 6s _-__- 1936] 9914) 9954 99%) 18,000 973% Feb| 100 May 
Indep Oli & Gas deb 60 1989) 107, | 107, 113%4/212,000| 90% Jan) i” has “kee as 118%| 11854 120%%|112,000] 101% Jan] i25 May 
ioe docu Te sor E1967 98” 9458 98% 20,000 9434 oo ioi% May Without wueranil...-..\.....- 91 91%| 46,000] 89% Noy 100 Ape 
rer crest eer] Pt | St S2H| Sho] 0% Ane] ON Ma | Caled neers taal a | 2 hl LLB Slug coed soit dee 
sage eg he gd 104% Jul 6s series A 1952| 102%4| 10134 102%| 13,000| 10034 June] 10834 Jan 
wermuate Power 60.2.1067| 98%| 953 96%) 80-000 "9458 Sept| 9956 Av’ | United Oll Producers &s°31|.---*| ‘034 8234| '9:000| 60” Aug| 90° Apr 
yt A 952|____- “| 96° 9734| 31,000] 96 Oct 102% Mas United Steel Wks 618 1947 jes a ‘tne ©: we 
Inter-statePubServ5s D 56)_....- 98 98 1,000} 97 Aug} 10 pr ¢. | —— CRE BF 84 ; Feb 
Cor bber— 
LOTeh bowers A. 1947 eaten Y-° 110 110 4,000] 108 Jan 11534 a o— 635% ae. - 98% 96% = to —_ s wn oni — 
Invest Co of an A. Oe i01 101 102%] 77,000) 96 Feb D a SEs notes... ry: Sug Seti Saeel os: Sel uae nb 
2g tle Cet a Ee a ow lll RE 4 
i A + Aol 105 105, | 1,000] 101% Sept] 112% Apr} Serial 635 %------- 1934|------| 9544 954) 7.000) 90% July] 1024 Jan 
lowa-Nebraska L & P 68'67| 94 94 95% | 6,000] 935 Aug] 101, Mas Serial 6 13 % baameee 1996 9434 9614) 2,000) 90 July) 103}6 Jan 
a eee a ee* ie SIN! SA ee ee ee 6348.22727721939'.---77| 96 98 | 2:000| 905 July] 103% Jan 
~Tae eias 102% 106%] 51,000] 94 July] 108% Nov | U S Smelt & Ref 534s8_1935| 102%4| 102% 104 80.000 109 May| 106 Feb 
Sere aad 0] SM) Simm) Site Ane) ass Mar | cateee erie inet | oer Set] Seaee) we oe ae 
SRE gs Es Gee lint eg eft kt Aa ; 
. Gukeel can aaa 80%} 80 82%4/103,000| 80 Oct A pwr Van ae Saat Os... “194 aia 106% tee Py —s as os Dee 
dette -Biepnns Ceri 62 St) ------ ee ee | Soest 66% Aus] 9096 July | Volaesa Bem Gen 1865] ascl oak box] snool 8% Aual topic baer 
Rautman Dope Ota64s1008) 97 | 97 97 | 1000, 964 Ang] 9075 UU | vei Mills 6348....1933| 96 | 983% 9654| 21,00c| 88 Aug| 99% Apr 
ee. «a — 85 Apr | Western Power 648.1967) 106%| 106% 115 |309,000| 99 June| 117 Nov 
Without warrants. ....- 73 73 79 | 66,000] 63% June nord 0 448. - ; ie ul caeel 6p heel er dee 
coped wot ieb 5s. + 355, 1005e1 03 DOD i erle10136 May Wheollne Seectasse’”. lpes arts atts 90 |163,000| 86 Aug) 93% May 
Se @ & 6 cb ta_i947 se Gaicatics tales White Sewing Mach 6s 1940] 100 | 100 10134} 44,000] 100 Nov} 10134 Nov 
Laclede Ga Light 5448 1935] 99%; 99% 99%] 1,000} 98% Sept) 101% Apr | Wisconsin Cent Ry 5s_1930]_____- 96% 98 7,000} 9634 Nov] 98 ov 
.enign Pow secur 68..2026| 105%4| 105% 106%| 75,000] 103% May _=- — rs a 
uibby, MeN & Libby 6s °42 4 93% 9434] 25,000] 92% Sept pr foreign Lee om 
“Sith warrants.“ =.= 4 _ ee Ho 9344 aa th Mar eerie dante ten 98 97 99 | 18,000} 97 Nov] 102% Apr 
Without warrants-.----- 000] voy OCt) se MAE 6 6SUYT /8.---. F 97 Jan| 101% Apr 
; 96% Aug) 100 Jan] 7g.....____- Jan 15 1947|_____. 97% 97%| 1,000 
Long island Ltg 65.1946] 10434 1043 10454 toc 103 Sept} 105% Apr | Baden (Germany) 78 1951! 96 95 97 | 28,000} 95 June} 99% June 
se, > Sanclcscembeeant <<! me or ors. Sil al Sra ‘Der "97% Deo | are As te Nee 1980 95% 95%| 44,000] 94% Jan) 97% Apr 
EE Ee 1957, 97%| 97% 97%| 17,000} 97% Dec = ers Ass'n ba Nye ger "eats 9736 ork 16000 98 Oct| 985¢ Sept 
es a ta | NOP 00) SAeo ee ee es OM | Dasnee AlcmatbrouiT dea] 195°"| 10050 108" | secaont 260% Besl Mente Rane 
te art 101%} 101% 102 | 11,000] 100 June] 107}. May ee ae 100%| 100 100%| 5,000] 98 Jan| 102% June 
sw eco ’ 
a is v6 96%} 5,000) 94 Nov| 993% June |] Cauca Valley (Dept) Col- 
eden Gen tne ee 104 | 10334 104 | 25/000] 102% Aug 106 Jan ombia, ext! s { 7s_- 1048 Lesanansel 96 96%] 25,000} 95% Sept] 97% Oct 
McCord Rad & Mfg 64 1943|___..- 97% 98%| 28,000| 95% Aug] 101% Oc Cent Bk of German tate & aiel os bt ened te ee 
wg heen 100% Sept} és “771952| 85 | 85  86%| 11,000} 85 Dec] 93 Jan 
M4 Ba Ennenomuass* 97% + te +45 33°50 Hs, jue 102% 6459_.._..--------1958} 88%] 88% 90 |110,000] 87% Oct] 9734 June 
Milwaukee Gf 4ife:-1967|..--"-| 99, 90°°| “4.000] 07% Aug| 1037 Apr | oaniah Gous Kunio Siano6] 9934] 90% 90%) 121000/ 97” May| u0a ! ADI 
Ward 58.1946] 10134] 101% 101%| 8,000 ug 4 Jan} 58 new.........-.- 4 ; 
Montreal 1.414 © 68.-1953| 10074| 10074 10154] 7.000] 90% Augl 103% Feb | Oansie F & Waterway wal || Ot) | | 
due 100 2,000} 98 Jan) 101% June]  Extisf 63s -....-1952|_____- ; 
Semmnmenecas eee doa OF 99% 99% 100%| 79,000] 98% Aus| 102% Mar | Estonia (Rep) 7s__--- 1967} 88%| 88 sox a oa sed oe Apr 
Nat Distillers Prod 6 34s 35} _---_- 100% 100%| 4,000] 98 July pene a Franktort (City) 68- = oi oan oan Se ae senlenae 
Nat Pow & Lt fe A__.2026| 1051%| 105% 107 | 28,000] 104 Aug vy 44 “ German Cons Munte 78 °47 O74 Sey 97% | 58008 8 fee May 
Nat Pub Serv 6s... ..- 1978! 85%| 85% 86%] 91,000] 85 Oct 34% Ape = siae BK Gi Winla 6 f 
Nat Rub Mach’y 68.-1943] 140 | 140 145 | 16,000] 105% July < Indus Mtg Bk of niana se: | sna setacl sod Sewt Mee ae 
Nebraska F nog 995.028 iy Ri 108 on” te 00D 108 yt 113% May Lome (City) Peru 6.1958 93% 93%| 2,000| 9334 Dec| 93% Dec 
te ae ea : % N “"98 | 97% 983%] 35,000] 9235 Jan] 101 Ap: 
Yo deb 58.---1941]_____- 99% 99%] 4/000] 98% Jan| 99% Nov | sgedeilin (Colombia) 7s 61 83%] 35. 
‘New Eng G & El Asan be 47 9734] 97 98 | 53,000) 8645 June . # _ SREY it RO SS 954} 89%} 89 90 | 28,000) 89 Nov| 94% Sept 
NYPAL Cor it $4506? “92% o254 o356 127000 esis july v1 9% Mat ne » sa a 97%| 97 97%| 11,000] 96% Jan) 100% Apr 
NY P& LCorp ist 438 ' 2%| 9 000] Ylja July] 96% Ma | 736g... , 
Niagara Falls Pow & 2980 105%] 105% 105%| 7,000] 105 Aug] 106% Oct Minas Gorses (State) Brasit Adil o6ae'au beodied “ante tik ieee 
wiunoue warragia.----| 1023] 10234 19234 0.000] 9436 Reb n10254 Nov | Montevides ‘Ciiy) Ge: i0ge| 03%] 95 9, | Is.on0] Ha Jan] SO Abe 
Sippon Pow 6448.1963) 91% 91% 91%} 15, ov i J - 
North Ind Pub Serv 5s 1966] 101%} 101% 101%] 19,000} 99 Aug 104 — peal gal pees aps 92 46 9378 gd eae oie —_ 9546 AD! 
WOaartie tee iss 138 itt 19900 119 = ag Apr Muze Bsn of Chile Ga 58 '72 96" 96 96%| 20.000) 95 Oct] 99% Apr 
| 1933] 135 135 A , A 
on Power 64 sor B--1sea].——--.| 1003 100s] 10°000] (99 Janel 10d Saay | Mie Be of Jugonay 7487/52] 82, 85/4] 03.000] 84, Aue) 90° aay 
ie OH 956] 94 93% 94%| 93: Pe taiin Loponnt Ml # 
our River Paton 58- 1961 “ge 9934 99%} 6,000} 99 July) 102% June] Parana(state of) Braz 7s 58} ------ 92% +2 os'ane o3%6 7 1 May 
Osgood Co 6s with war 1938}_.____ 1 102 39,00C} 100 June} 102 June Prussia (Free State) 6348°61| 96 96 Sons cakes] G0% huni eae Mar 
Oswego Falls Co 6s...1941|_____- 97% 99 78,000 9844 Aug = Aue estat! Gs (ot (37) Oot 16°63 90 90 : May 
x 96 96% 98%| 75,00C y rande do 8 
Suethe tease tease OB 95% 96%| 17,000] 95% Dec 105" May Brasil 78 (of °27).. 1967) 97 96% 97 | 24,000] 96 Jan| 100% Apr 
Sa ente ioe ba sees 1 100 100%4|497,000} 100 Dec] 101% Nov fo ac aareemmes 12%] 12% 18%| 97,0001 12 oul ww 
hb ison 63 So tat eae ; Mar 
“Theos pon Si 98 101 | 101 103 | 44,000] 9934 June] 104% May 5 4scertificates .--1921| 12%| 12% 113% 50,000 1244 sort 17% Mar 
Penn Pow & Light 5s B °52| 101%| 101% 101% 8,000 100 Aug 104 Jun Sence He (Chg) Anicntne 100 | 100 100 : 
1st & ref 5s ser D_.1953] 102 | 101% 102 ¥ ug 
Philadelphia Elec 544s 1953|____-- 106% 106%} 1,000] 10434 July| 10742 Mar| Republic ext! 7s_...1945| 93% 3 195% 11,000 93 D > oe 12235 May 
Phila Elec Pow 6348-.197z| 10534| 105% 106 | 58,000] 103% Aug| 107 Jap | Santiago (Chile) 7e_--1949) 9946 10034) 19,000, 98 Oct 101%. Ape 
jun tanetae ‘Coamed ppsdenened Fas “Gxdkt eke Lassen Sptsedinnn Gans sige 1920 10034 100 4 100%| 9.000] 100 Junes103 Aug 
i 
ae E let ret 4340. 1987 AAS 99 99 8,000 97 54 July 102% Mar Warsaw (City) 7s....1958| 85 2% 86%| 59,000| 8234 Dec| 903% May 
Pittsb 166._ .-1948| 103 | 102% 103 | 37,000] 1 une D 
Pitts W Vahey dia A "58 SABI 96% 99 5,000} 96% Dec) 99 Dec * No par value. #3 Correction. m Listed on the Stock Exchange this week, where 
Power Cop ONY Beret] oeet| oos2 osse| 15 CoO) Says Sune) 10254 Mar | additional transactions will be found. sSold under the rule. 0 Sold for cash, 
ee S Sie etl oe Pag 4 . £Ex-dividend. y Ex- 
Fower Corp of N ¥ 5349 °47 102% 102% = . yes vi :~- y * om pA me Hy th nd and bonus. w When issued. z y 
Rem Arms 54% notes1930| 97%| 97% 2) " “stock dividend. : 
Richfield O16 5% noves" 31 103% 103 56 a C= " ~ « +7 + Pe Cash sales as follows: (14) Hart-Parr Co. “rights” Oet. 25, 400 at 12. 
ve teeny ey a 2) : @ Middle West Util. prior Hen stk. Mar. 5 at 12 
Rocheste’ Pow 581953} 89 88 90 96,000} 88 Dec; 91 Sept Optton sales made as follows: a " 
eardedie i 94 94 37,000 94 Nov) 94 Nov | A.G. Spalding & Bro.,com., Jan.14at120; g Associated Gas & Elec., Jan. 14 at 47; 
ary tl Reheat oe: h Sierra Pacific Electric Co., Jan. 6 at 92; w Mt. State Power, Jan. 13, 101%; 
15 yrsf deb 5s_.__. 1943] 96 96 96 | 14,000] 96 Nov] 96 Nov] |, seden tial. aertas 
St Louls Coke & Gas 6s 47} 9134| 9144 92%| 47,000] 9114 Decl 96% May Paim +» Feb. 
San Ant Pub Ser 58...1958} 9644) 96% 97%} 30,000} 9434 Aug) 100% Mar “Under the rule’ sales were made as follows: 
Sanda Falls Co Ga... 1988 Rann 101% 101%] 10,000} 100 Aug] 104 Apr d Belgian National Railway, preference Jan. 20 at 17%; Eitingon Schild Co, 
as . : 4 . . 
erin aoe a ae 7 Re 110 111 20,000] 95344 Jan] 119%, Oct | 68, Jan. 13 at 9834; / Goodyear Tire & Rubber of Calif. ping Jan < at aaa 
Without warrants_ - --..- 93%} 93 9334] 29,000} 8844 Mar] 95% Sept | kU. 8. Rubber 644% notes 1940 at 108; r J. J. Newberry, pref. Jan. at uM; 
Scripps (E W) 5348. --1943).- - -. - 94 = 94, | 3,000) 92) Sept) 100 Apr | » standard Publishing class A Jan. 25 at 4; ~ $1,000 United Ol! Prod. 88 1931, 
Servel [no (new co) 58-1948) 79 | 73, 8274) 67,000/ 13% Feb) 85 Nov! beb.2at $81. Potrero Sug. 78, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
Sherine Tie ro sttl|_ °° | 33% SEs] 4:88) GEM Aull BER Mat | Eitan co) Oni Siver oon Se, 001, Feb 27 at 108. (@ Nat. Pub. Ours war 
D itinen Rae eacee J 7 ° 
Sheridan. Wyom Coal 6s '47}.-_--- 93 93 5,000} 91% Oct} 97 Jan | Apr. 24 at 3@3%. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96—Inland Steel 
Silica Gel 634% note 1932 5 448, May 4, at $5,000 at 9834. (8) Cities Service pref., May 23 at 108%. 
ne te i 939/100] 100 10034| 16/000] 99% July! 102s, 4% | (9) German Con. Mines 78, 1947; May 23, $1,000 at 10134. (1s) Trumbull Steel 
ier ae paacen 10044 100%4| 1,000] 100 June 102% Jan | pref., July 19, 100 at 12245. (11) Midwest Gas 7s, 1936, July 23, $4,000 at 107 ; 
Snider Pack 6% notes.1932| 96 95% 97%) 35,000) 94 Sept) 135 Apr | (13) 1,000 Pittsburgh Steel 6s, 1948, Aug. 24 at 10334; (15) Alabama Power 5s, 1956, 
Solvay-Am Invest 58.1942} 98%! 98 9854] 16,000] 9534 June’ 100 Mar 





Nov. 14, $1,000 at 108% 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked **f” 







































































Raliread Equipments Chain Store Stecks investment Trust Stock 
Ask Pay| Bid | Ask Bid | Ask and Bonds Bia | Ase 
= Atlantic Nee tp @s...- “= by ~ we ey nae ae y -t By 42 *709 {111 
Equipmen \gileesiieniibten : Snes war) 100 ----|| Amer Bond & Share com_ 1 
- pd = = ve ia i ) Inc com____t 4 io Amer Brit ac pans 201, Fi 
-==- eel aac ese n oe, Dreterted . .... 75 i iA ib nihil 
on Buff Roch & — = - ‘= Butler (James) com... ._._. *9 | 12 ox ‘lea and Bal s | 4 
Canadian Pacific - . -40)|  Freterred............ 40 | 55 || Amer Finan Hold com A... 2812 
65 Quen BA ES 2 G...--- oa ry bee ~ he» igaag 8% < at Am & Soran Core ante. st 83 
peake & Ohio ---- : “UU)) — Warrants... ......... eee SI er oi: ch'at Dasani a ao 33 
38 Bauipmens 634s. ha ry re Diamond 8 Shoe, com_..-_._- R. 5 Amer Founders Corp com _..| 68% 704 
08%,|| Equipment $s. _........ ‘ -70)| | Preferred...............| 104 |107 || 6% pereferred........__ 1 1 
8 “|| cucnge a North Weet Gs.) 5.30] 5.00|| Pan Farmer Gandy Sb pref | *2e | 30 7% preterred......-- 501 53° 
57 i) ae 5.00) 4.80|) Fea Bak Shops, com... _ _ __ t} *6 9 || Amer & Genl Sec. units....| 74 | 76 
06 || Chie RI & Pac 40 & Se..| 4.90) 4.75 Pret 7% with warr_...100| 96 |100 Coe Bn. een ee 32 | 35 
101 Eq Se dantiadenive §.30| 5.00|| Feltman & Curme Shoe CU Wie eee / 7 =o 
101 {| Colorado & Southern 6s....| 5.40) 5.00 7 A OOM... ccccnes *10 | 20 || Amer Internat Bond & Sh__| 40 1g 
10112|| Delaware & Hudson 68. - .- 5.25) 5.00}| 7% preferred.._..._- 100} 75 85 r Inv Ce..... 6lg} 7ig 
Erie 4348 & 6a_........._-. 5.20} 4.90)| Gt Atl & Pac Tea vot com.t|*315 |325 || Astor Financial class A_.... 47 | 60 
9112|| Equipment 6e__........- 5.35) 5.00/| __Preferred_____....._- 100} 115 |117 CARERS, See TBISS 11 | 14 
99 t Northern 68... .....- 5.25] 5.00|/ Grant (W T) Rity 7% pf 100) 1031g| -_._|| ati & Pac Intl Corp....._.. *71 | 73% 
10119] 1021, Equipment Sa. ........-- 4.80) 4.70|| Howorth-Snyder Co, A._..| 15 | 18 cial Ee 26 | 28 
3 Hocking Valley 5s.......-- 4.90) 4.70|| Kaufm Dep Sts, com..-100 ----| ----|| Bankers Investm’t Am com 1312] 1412 
15 Equipment 6s_........-- 5.25) 5.00 7% preferred........ ON, (PERG ture shares_.._.___ 9 0 
110 || IMinots 4348 & Se...| 4.90) 4.70)| Kinnear Stores com_______ a *27 | 2 Basie Industry Shares 81:} 9 
2912|| Eq RES 5.20} 5.00|| 8% preferred_..____- 100] 113 |117 || British Type Investors A...| 4914) 501, 
145 Equipment 7e & 6%s-....| 5.00) 4.80|| Knox Hat, com_________. t|*235 {255 || Continental Securities Corp.| 113 [118 
102 || Kanawha & Michigan 6s...; 5.30) 5.00 Sh Ie z|*106 j111 Preferred_._.._........- KS 
943,|| Kansas City Southern 5348.) 5.25) 5.00 CIA partic pref. ....._. t| *65 | 70 5s 1942 with warrant....| ----|107 
108 || Louisville & Nashville 6s...| 5.25] 5.00|| Kobacker Stores com_____ t| *42 | 45 Without warrants... ___ ----|104 
10212|| Equipmenté }e- -------- 4.95) 4.75|| | Cum pref7%..---.-- 100} 102 {105 & Forster Insuran- 
nN _ Pere 5.10) 4.75|| Lane Bryant Inc com__-__-_ +} *75 | 80 CO Os cin cu, 97 |100 
National Pow & Light pref_t} 107 |10812|| Minn StP&88 M 44s 45s} 5.30) 5.00 7% cum pref........ 100} 122 |130 Preferred. ............._ 103 |105 
forth States Pow com. io 143 |146 Equipment 6s & 7s....| 5.50) 5.00 Preferred with warr______ 185 | ----|| Diversified Trustee shs_..__ 2353) 243, 
7% Preferred .......- 108 /|10914|| Missouri Pacific 6s & 6¥48..| 5.25) 4.95|| Leonard Fitzpatrick & SEES TNS RGAE 20 | 20% 
«or Texas Elec Co com_ 100 1112} 1312|} Mobile & Ohio Ss__.....--- 4.90} 4.70 Muller Stores com --__-- t| *26 | 29 || Eastern Bankers Corp com_| 26 |... 
LE Se CSTR 38 | 42 || New York Central é}4e & Ge) 4.85) 4.70)| Preferred8%-_.......100} 108 [115 MMB. oo cick 55056351 Oe 
Jhio Pub Serv. 7% pref.100} 111 {112 Equipment 66. .......... 5.25) 5.00|| Lord & Taylor......... 100} 405 |430 -—— & Indust Ser com....} 127 |130 
ME tisk a cenckeboue 102 {103 uipment 7s_........-. 5.00) 4.80 First preferred 6% -...100} 100 |----|| Preferred........._..._. 116 | 120 
Pacific Gas & El ist pref_.25) 727 | 271s|| Norfolk & hed ng | 43%48....| 4.89) 4.70 Second pref, 8% ..-.... 00} 110 | -.--|| Warrants._.._._.._.....__. 260 143... 
Puget Sound Pow& Lt6%p t/ *98 $912|| Northern Pacific 7s........ 4.90) 4.75|| McLellan Stores com._.-- +| *56 60 rirst Fed Fed Tecan Inv Trust| 92 
6% preferred..._...._. t] *87 {| 90 || Pacific Fruit pl 7e_...| 5-00) 4.85 6% preferred........ 100] 102 {105 Shares.......- 207s| 215g 
lst & ref 56348 1949.._J&D) 10214) 10314|| P vania RR eg 56 ....| 4.90) 4.70)| Melville Shoe Corp com _.t| *64 | 66 Saul American Investors 
South Cal Edisen 8% pi.-25| *50 | 60 || Pitteb & Lake Erie 6}4s....| 5.05) 4.80 Ist pref 6% with warr_100| 105 /|110 deb 5s with warrants....| 14912] .._. 
Stand G & E 7% pr pf__100) 109 /|111 || Reading Co 44s & Se____-_- 4.90| 4.70 WHS A 2 icnacsadene 3 Lawes common..| 24 | 29 
Tenn Elec Power lst 7%\ 107 |10712|' St Louis & San Francisco Ss.| 4.90) 4.75|| Mercantile Stores. .___._- +i*120 |130 OM Wm as ooo cas 781g)... 
6% preferred_..._--- 100} 9912 10012 Seaboard Air Line 64s & 6s 5.75 5.25), Preferred_....._____- 100 105 {120 New units.............. 70 
lio Edison 6% pt... -_- 103 |105 || Southern coe Co 4%s...| 4-90) 4.70|| Metropolitan Chain Stores_t| *70 | 72 6% bonds. ............- SP 1 ai.. 
EAE ART AE 10912|11012 ------.----| 4-90) 4.80]| New preferred_......100| 115 |118 || Greenway Corp com_._.....| 21 | 23 
Western Pow Corp pref _1 06 |107 || Southern Ry. 440 & 6s_...- 4.85) 4.70|| Metropol 5 to 50 Stecom A ! *5 8 Preferred (w w)......... 53 | 55 
ment 6s..........- 5.30) 5.00 CN Ok etwas ne *3 6 || Guardian Inv PREIS 2112) . 
Toledo & Ohio Central 68...| 5.30) 5.00|| Preferred__..__._____ i00 73 | 78 Preferred. ._............ 26 | ---- 
Short Term Securities Pacific 7a_.........- 4 90) 4.75|| Miller (1) & Sons com___-_t| *39 | 41 || Incorporated Investors. _._- 8512] 88 
. Preferred 64 %..----100| 95 | 99 ger A 1927__.| 2614] 27% 
allis Chal Mig, 58 May °37-| 10014/101 Mock Judson & Voekinger pf.| 10212/10312)| Series C 1927._.....___- 2614) 27% 
Alum Co of Amer, 5s May’52) 10114)101% Aeronautical Securities Murphy (G C) Cocom.._.t| *78 | 83 Series F 1927..........- 301g 
Amer Rad, deb 4448, May’47| 97 | 98 8% cum pref..._.._- 100} 104 {109 Series H 1927........... 24 | 2512 
Am Roll Mill deb 5s, Jan’48| 971s] 98 || Aeromarine-Kiemm------- 5} yl2 | 1312|| Nat Family Stores Inc_..t| *712| 10 Series B 1928__.....___. 2112] 227 
Am Thread 68, Dec 1928---/ 9915,¢|1001g|| Aeronautical Industries_...| 15 | 15% Cum pret $2 with warr.25| 26 | 28 || Int Sec Corp of Am com A 5914) 6214 
Anglo-Am Oil 4s, July “29} ¢9 | 9934|| Air Associates__.......--- 12 | 14 || Nat Shirt Shops, com-_---- ¢t| *21 | 25 Common B__........__- 34 | 37 
Ana’da Cop Min 68, Jan ’29} 997g/1001,|| Air Investors___....-..--- 3534) 3634 Preferred 8% .....--- 100} 89 | 95 6}_% preferred....._._. 95 |100 
Ist cons 68___Feb. 1953) 105%g|1055g|| Alexander Indus com--_--- 1; 10 | 13 || Nat Tea 612% pret ___-- 100} 10312/106 6% preferred. ........._ 89 | 93 
Batavian Pete 4348__..1942| 927s| 93i,/| 8% participating pref....| 98 /100 || Nedick’s Inccom__._.-__- t|_.*26 | 29 vest Co of Am com.._.. 43 | 47 
Bell Tel of Can 5s A-Mar’55| 10112|10212|| American Airports Corp..-t} 40 | 45 || Neisner BrcsInc com_-___- ¢|/*123 [127 7% preferred..........- 98 |103 
Beth 8tl 5% notes June 15°29} 993,|10012|| Amer Eagle Aircraft---_---- 6 7 Preferred 7%... --.-- 100} 160 |165 x ee... 163 | .... 
Bec 5% notes_June 15°30) 99 | 99% -<—) Aircraft Corp units Newberry (J J) Cocom----- *123 |128 || Investment Trust of N ¥_.| 11%] 12% 
Sec 5% notes.June 15 °31| 99 | 993%4|| New -.-.-...--------.. 23 | 24 Preferred 7% -.-..----- 105 {109 || Invest Trust Associates.'_.| 36 | ---. 
Sec 5% notes_June 15°32) 99 | 99% Cie Aircraft newcom---} 16 | 17 || N Y Merchandise com....t| *30 | 35 || Joint Investors units...... 125 |130 
Com’] Invest Tr 58.May '29| 9812] 9912|| _Preferred.._-..--------- 98 |100 First pref 7%-.-..----- 100} 102 |105 || Kent Securities Corp com_.| 107 |110 
5% notes_.---- May 1930] 96%) 9734|| Claude Neon Lights------- 275 {280 || Penney (J C) Co com___100| 310 [315 Profemed........s2cccce- 98 |101 
Cud Pkg, deb 534s_Oct 1937} 9934|100%g|| Consolidated Instrument_.f} 10 | 11 6% cum cl A pref__..100] 101 |102 EE LATE ABER Bae Sage 
Cunard 8S Line 4}4s Dec'29| 983,| 9912|| Crescent Aircraft__......-- 10 | 13 || Peoples Drug Stores com__t| *82 | 86 || Massachusetts Investors-_. 527% 
E4 El fll Bost Curtiss-Robertson Ai: plane 64% cum pref__..-. 100| 125 | ----|| Mohawk Invest Corp_-____- 111 {114 
4%% notes....Nov 1930} 9914] 99% CO See 128 |135 || Piggly-Wiggly Corp_----- +| *4712| 5012|| Mutual Investment Trust..| 1112 1212 
Empire Gas & Fuel 5s Curtiss Assets.....--..--- 30 | 34 Preferred 8% -.--.---- 100} 10212| -._.|] New England Invest Trust.| 1012] 1112 
June 1929-30} 9714] 9912|| Fairchild Caminez Engine.-| 40 | 50 || Piggly West States A__--- t| *29 | 32 || Old Colony Invest Treom..| 32 | 34 
Pisk Rub 6%s_-.-Jan 1931} 9012} 91 || Gates-Day Aircraft__...-~- 10 | 15 || Rogers Peet Co com__._100} 125 |140 4%% bonds.._.....-... 89 | 92 
Gen Mot Ac Corp 58s Mar’29} 993,/1001s|| Great Lakes Aircraft... -- 30 | 31 || Safeway Sts pf w’out war6%| 98 |100 || Pacific Investing Corp com.| 33 | 37 
5% serial notes..Mar’30) 9914) 99%,|| Haskelite Mfg-_--.-------- 35 | 40 || Sanitary Grocery Co ...---- ----| ~---|| Second Internat See Corp..| 51 | 54 
6% serial notes-.Mar'31| 9834} 9914|| Heywood Starter Corp----- 84) 9 64% preferred __..-- 100} 160 |170 Com B when if & as iss..| 2344] 26% 
6% serial notes..Mar’32| 9719] 9814|| Kreider-Reisner Aircraft...| 50 } 60 || SchiffCocom____--_ ---_- +] *50 | 73 6% preferred.......-_.. 4314) 4614 
5% serial notes..Mar'33} 971g] 975s|| Lockheed Aircraft commont|] 76 | 80 Cum conv pref 7%.--.100| 200 | ----|| Shawmut Bk Inv Trust.._.| 37 | 39 
5% serial notes..Mar '34| 96%,| 9712|| Maddux Air Lines com----- 14 | 1512]| Silver (Isaac) & Bros com.+| *67 | 7 Stock (40% paid)...-_- 50| 2412] 25 
6% serial notes..Mar’35| 9612] 9714|| Mahoney-Ryan Aircraft_...| 19 | 22 7% cum conv pref....100| 117 |121 MPO i i cckctnis cece 942) 88 | Qlle 
5% serial notes..Mar’36| 9612] 9714|| Mohawk Aircraft_-...-..-- 12 | 15 || Southern Groc Stores A_..t| *34 | 36 lh FEE ee a es 93 | 9612 
Goodr (BF) Co 5s Jan 15°29] 99%4/1001g|| Mono Aircraft_....------- 10 | 12 || Southern Stores6 units. ---. noel Se W Ci cckencoucenpesas 1952} 200 | --.. 
Goodyr T & R 58_Dec 15°28] 9934/1001g)} Moth Aircraft Corp units -.| 23 | 24 || Spald (A G) & Bros, com 100] 285 |300 || Stand Int Secs Corp units 47 | 55 
Gulf O11 Corp of Pa deb 5s) OS BE Cae 14 | 16 || U8 Stores com class A___.t| *4 . tandard Investing Corp...| 3612] 3812 
Dee 1937) 10112/102 National Air Transport....| 320 (340 Com class B.......---_-_ +| *312) Sle 5%% preferred w w....- 10412/10612 
aa tel Feb 1947] 10112/1015g|| Nat Aircraft Mat’ls Corp.._-| 15 | 15% lst preferred 7%-.---100] 54 | 57 5% bonds w w__.._.____| 12612] .__. 
aie Gas & Coke deb 5s National Aviation +] 52 Walgreen Co com....---- +| *94 | 98 || Swedish Amer Investing pf_| 176 {180 
June 1947] 9934|10012]| N R Airways._......--.-- Pee 8% cum pref__._._.-- 10} 107 |110 || U 8 Shares clase A___.._.. 1” Sia 
Mag Pet 4348.Feb 15°29-'35 9512|/100 | Pollak Mfg_.._-_--------- 4 | 6 | West Auto Supply com A ¢ 56 Class A 1 1312] 14% 
Mar Oil 5s....June 15 1929) 997|10014|| Scenic Airwaye common.- --- 312} 5 64% preferred__--_-_- 100 ey Pee 
Serial 5% notes June 15°30} 9824) 9914|| Stearman Aircraft com__..*| 17 19 Standard Ol! Stecks 2738) 22. 
Serial 5% notes June 15°31} 9714} 98 im, Mayen cana Ap phe SP Anglo-Amer Ol! vot stock _ £1] 29 aw 
Serial 5% notes June 15°32} 9614] 97 || Units_.....___._-_- Nop-voting aid 24 | 254 
Mass Gas Cos, 5348 Jan 1946) 10312|10412 edusen Aircraft class Atlantic Refg com rew-.25 18%] .__. 
Pacific Mills 544s_._Feb'31| 95 | 97 Common. --.......- Preferred. ......-..- 100 15 | 19 
Peoples Gas L & Coke 4s Swallow Airplane-_--_-- Borne Scry "ae 26 38 | 43 
Dec 1929 & 1930} 99 {100 || Travel Air Mfg___--- Buckeye Pipe Line Co... 50 77 | 80 
Proct & Gamb, 44s July '47| 97 | 99 || US Air Transport___-__.-.- Chesebrough Mig --25|*140 [143 ||US & Foreign Sec com__..| 44 | 4512 
Sloss Shei St] & Ir 6s Aug 29) 100 |101 || Universal Aircraft units_ Continental Ot! v t c__.-- 10} *18 | 18'4]| Preferred.............- 93%2) 9512 
Swift & Co 5% notes Warner Aircraft Corp Cumberland Pipe Line..100} 65 | 75 Sugar Stecks 
Oct 15 1932|/ 100 |10014|| Western Air Express_-.---- Eureka Pipe Line Co_-..100} 70 | 72 || Caracas Sugar_......... ----| 3 
Tidew Pow Ist 5s_.Aug ‘'29| 9814] 99 Galena Signal Olicom._.100} 714) 8 Cant Aguirre Suaar coms. ~-2|*150 |154 
Un NJRR& Can 4s Sept’29| 9873] 993, Water Bonds. Preferred old_...---- 100} 83 | 85 || Fajardo Sugar._....... 100|*133 |138 
U 88m & Ref 5s__Nov’'35| 103 |104 Preferred new - ....--- 1 78 | 85 || Federal Sugar Refcom..10€} 18 | 23 
Wise Cent 5e.__..- Jan ’30| 9612) 98 || Arkan Wat lst 5e"56A.A&0| 96 |____|| Humble Ol! & Refining - --25 *9612) 9712 PRE... 6 nwewence 00}; 40 | 50 
Birm WW ist 5%sA’54.A40| 101 ,103 || Ilinois Pipe Line_.__-_- 270 |278 || Godchaux Sugars, Ino... - 1} *32 | 35 
ist M 5e 1954 ser B_-_J&D} 96 | ____|| Imperial Of)__...._------ *8412) 86 || Preferred........... 100} 88 | 90 
Tebscee Stecks Par City y Wecnntns 6rS6Aree 100 {103 || Indiana Pipe Line Co..-.60| *81 | 83 a 7 Sugar Corp com...1| *41 | 43 
TE wae es D| 95 | ____|] International Petroleum_..+| *46!2} 47 || Preferred.........-. 90 | 92 
American Cigar com....100) 140 |150 city. or} New Castile Water National Transit Co..12.60| *21 | 2112 masanasineie Refining.10(|7184 |188 
i abeiebatin mapas i » 5s Dec 2 1941_._..-J&D 1} 94 |___. 69 7012|| New Niquero Sugar.....100) 35 | 45 
British-Amer Tobac boteneer *2914] 3014|| Clinton WW Ist 5e°39_F&A;} 94 | ____ Savannah Sugar com...... 4/*128 |133 
Je SRR Se *293,| 30%,)| Com’w’th Wat Ist 5348A°47| 97 | ____ erred .......-...100} 117 |118 
Imperial Tob of G B & Irei’ 4 *30 32 Connelisy W 5eOct2°39A401} 95 |____ Sugar Estates pf_100} 30 35 
{nt newl00} 102 /|108 E 8t L & Int Wat 58°42.J&3| 94 | 95 Vertientes Sugar pf..... 1 55 | 65 
Jehnson Tin Foil & Met. ge 60 70 lst M , 5} 100 /|102 Rubber Stocks 
Union ‘Tyesagso Ce com. 23 | 25 untington Ist 6s °54_M4&S} 100 /102 (Cleveland Quotattons) 
ENE i as 723 177 eae ee ae 054) 96 |____ fining 100 Aetna Rubber common._-.t} *25 | 26 
Young (J 8) Co com ...100} 110 |113 || Mid States WW 68°36 M&N/ 100 | ____|| Southern Pipe Line Co...50| *16 | 171!2 wren he ee 00} ----|---- 
Re catia 104 | .---|| MonmCon W Ist 5e’56AJ&D; 93 |_-_-_|| South Penn Oll__.....-.-25| *6212) 6314|| Falls Rubber com........¢| *412) 5 
Monm Val Wt 5348 °50_3&J| 98 /10012 a Ti RRR SIRE 5 ae 2. en ---~| 17 
indus. & Miscellaneous Muncie WW 5 Oct2’°39 AQi| 94 | ____|| Southwest Pa Pipe Lines.100} 79 | 83 || Faultless Rubber_--.-.--. *31 | 33 
St Joseph Water 62 1941A4&0; 95 | ____|| Standard Oil (California)..t| *68 | 6812|| Firestone Tire & Rubcom.10|*180 [197 
Wines 25) *75 | 77 || Shenango ValWat 5e°56A40} 95 | ____|/ Standard Oil (Indiana)_..25| *83%4| 8412 6% pret ihesobiipanaies 110 /11012 
Babcock & Wilcox_--.-.- 100} 124 |126 }| So Pitts Wat ist 5e 1960 343) 95 | ____|/ Standard Oli (Kansas)...25| *21 | 22 7% preferreG.......- 108 |109%, 
Bliss (E W) Co_...-.....- t|*337 }340 lst M 6e 1955_..--- F&A| 96 | ____ Standard Olli (Kentucky).25| 163 |165 || General Tire & Rub com..25/* ----/210 
a Ta 60) *60 | __..|| Ter H W W 66°49 A-_S&D)| 100 |103 || New__........--------- 4412 46 || Preferred..........- 991g 
Chiids Company pref...100) 106 /108 lst M 681966 serB..F&D} 95 | ____ PR. TF Oll (Neb)_----- 25) *47 | 50 || Goody’r T & R of Can pf. 100 a 
Hercules Powder_...--- 100} 365 |375 || Wichita Wat lst 6e°49.M4&8S/ 100 |103 || Standard Oil of New Jer_.25) *50%s) 50%/| India Tire & Rubber--__.. *36 | 37 
1 RE 122 {125 let M 561956 ser B..F&A|} 95 | ____|| Standard Oll of New York.25) *37'2| 37%|| Mason Tire & munees coms. *....| 506 
Internat Silver 7% vrei. — i Standard Ot) (Ohio) -_...- 26/*2z117|120 || Preferred........... tien: & 
Phelps Dodge Corp_.-.- 190 |195 Chain Stores $j | +#4«X|| Preferred.._..-.--.-- 00) 116 |118 || Miller Rubber preferred . 100 74 
Baking ~ #455, (348% Swan & Finch..__...---- 26| *19 | 2112)| Mohawk Rubber....... ----|240 
eee 100} 103 |106 Am Dep 8t Ist pf 7%-.-..100/*104 /|109 SE Pt a ----|----|| SPeterred........... eons SO 
Singer Manufacturing ...100| 600 (630 || Berland Stores units....._- 114 |118 || Onion Tank Car Co....-. 100) 117 |121 nas ~ —~-5-ppesingermpeees, s §1 
Singer Mfg It0_....... €£1' *6 6% Vacuum Ol] (New)... _...25| 92121 93 || Preferred ......-...- 10512'10712 
* Pershare. t Noparvaiue. 0 Basis. @ Purchaser also pays accrued dividend ms Nominal. « Ex-dividend. y Ex-rights. + Canadian eoniatinn 8 Bale price, 
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Latest Gross Earnings by Weeks.—In t the table which —Gross from Ratlway— —Ne& from Ratiway— ——-Ne&t after Tazes— 
follows we sum up separately the earnings for the fourth “7 ov us 1927. 1928. 1927. 
week of November. The table covers 11 roads and shows | (... pac tinesin Me— $ s $ 
5.89% increase over the same week last year. October “= 9 178,270 . 151,670 —108,354 —11,664 —125,354 — 24,964 

From ani. ’ , , ’ . 468 —111,856 —83, 

Fourth Week ber. 1928. 1927. I 3 _ | Central of Georgia— 
PRE =. n Fon mews) hterahemwed October ... 2,253,525 2,372,420 670,199 645,071 516,163 482,290 
Buffalo Rochester & Pittsburgh.-.-| $488,939] $465,769) $23,170) __..-- From Jan 1.20,986,791 23,495,444 4,863,799 5,898,791 3,575,218 4,557,226 
Canadian National............--- 7,670,883| 7,291,176} 379.707 Chic & Eastern Ill— 
Canadian Pacific.......---------- 7,075.000| 6,454,000} 621,000 October ... 2.377.459 2,377,529 685,428 545,375 539,884 429,777 
Duluth South Shore & Atlantic. ._- 97,330 95.593 1,737 From Jan 1.20,568,885 22,484,259 4,248,369 4,352,135 2,972,727 3,195,642 
CPO aR SONU ns ncnonddewacoae 37 ,400 oS): aa Chie & Ul Midland— 
Mineral Range------.----------- 5,187 5,024 163 ctober _.. 262,926 181,980 67,314 —14,542 58,879 —18,016 
Steumk Bake St Louis. - rt er pty pee From Jaa i 2,171,227 1,303,450 426,013 —494,886 352,663 —555,579 
St Louls Southwestern. 611,700] 565,722) 45,978) _.... Chie & Northwestera Ry— 
Southain ity Grete... 4.701'300| 4,560811| 1404891 ~.. ~~. October ...15,121,304 14,639,930 4,691,090 3,957,608 3,914,190 3,066,539 
Wann Marsuad...... 453-4131  '465'536 ‘ 12 133 From aJn 1 129029,008 127668,520 32,225,960 30,253,817 24,460,579 21,957,932 

i i oatmeal . . itunalliainatagall . Chic, Burl & Quincy— 

Total (11 roads).........-.---- $21,841,465|$20,626,052|$1,245,846| $30,433 October ...16,874,335 15,570,593 6,430,716 5,658,807 5,198,517 4,374,445 

en tees A. aka cesst < encedaal. : saute [a From Jan i 136473,663 128897,950 41,741,434 38,759,478 32,177,792 28,572,921 
h r bl h h kl Chic River & Indiana— 
In the following table we show the weekly earnings for October ... 652,726 5 233-549 » 313.255 9 259,914 1259-110 1, 208.873 
a numb w ast: From Jan 1. 5,727,761 5,722, ,283, ,032, 849, ,603, 
er of eeks Pp st Chic, Rock Isl & Gulf— 
October ... 631,347 564,081 257,553 141,572 230,404 124,457 
Curren Prevtous Increase or From Jan 1. 5,608,120 5,948,485 1,967,644 1,653,325 1,709,861 1,404,318 
Week. Year. Year, ease. % Chic, Rock Isl & Pac— 
; ; rs — October ...12,618,468 11,707,253 93:748.982 3,641,580 93:042.420 93/907 -158 
ts mock ade a2 <n 15.081.418 15,283,350 +368.008 2.4 — a 1is6e8, 188 111637,350 29,584,995 28,274,837 22,909, 918, 
week Apr. ( Wicndonnanns 255, ° ° and ° . 
ta eck Abr: (HL ronany-------""--| 000/06] ‘s'006 a3] —-¢atea| ots | October -;- 1 298215 2.997.003 sao.sie , songs genous gota 
4th week Apr. (12 roads)........--- 17,496,497| 18,058,908} —562,411| 3.11 = ot eotneg &  acarhag 6 asa 048, tad OE?» oi 
lst week May (12 roads)_.-....-.-- 13,649,210] 14,118,344] —469,133| 3.33 or enver City— 
2d week May (2 EN sitkiteteasibans 14.191.781| 13.656.727|  +6535,054| 3.92 October ... 1,161,548 1,147,200 599,078 542,864 493,717 516,703 
8d week May (12 roads).......---- 14.458.113| 13.506,067| +962,046| 7.04 From Jan 1. 9,350,999 10,349.208 3,422,710 3,203,309 2,886,870 2,699,401 
4th week May (12 roads).........-- 15,007,030) 14,264,043 +742,987| 5.21 Trinity & Brazos Valley— 
lst week June (12 roads).......-.-- 13,673,411| 13,394,869] +278,542| 2.08 October _.. 350,636 366,986 160,381 175,408 | 152,754 167,121 
ad week June (12 roads)_.-....-.-- 14,229,434| 13,551,112)  4678,241| 5.01 From Jan 1_ 2,104,144 2,266,779 385,562 359,297 309,382 284,927 
3d week June (11 roads).........-- 14,138.958| 13,541,992] +596, 3.66 | Colorado & Southern— 
= = — ee — Jenwwennna-- rig Sate iis Tien 'ase 72 Wichita Valley— 
pmo dp onl! > Eenene += (elated oy el. 8. October ... 187,292 215,588 112,510 131,805 104,293 124,388 
7 oe 2s oe 3" leit osel igorve'bes| Lbaeaael 27g. | . FremJani- 1,391,372 1,473,325 609,585 624,000 527,184 537,746 
4th week July (12 roads)..-.-------| 20,725,170] 19,038.584| +1,686,586| 8.84 | Columbus & Greensville— 
lst week Aug (12 roads)....---..-- 14,966,919] 13,605,103) 4 1,361,816 10.00 October -.. 214,470 = 212,355 97,055 83,282 80,335 otek 
24 week Aug (12 roads)......_.__. 15,193,245] 14,211,656, +981.589| 6.91 From Jan 1. 1,459,473 1,540,836 227,214 240,857 200,848 16,47 
3d week Aug. (12 roads)....-.-.-.-.--- 15,501,891| 14,278,486) +1.223,405| 8.57 | Denver & Rio Grande Western— 
4th week Aug. (12 roads).......---- 22.607.809| 21.421.180| +1,186.629| 5.54 October ... 3,846,327 3,542,649 1,322,020 1,118,141 1,121,874 917,991 
ist week Sept. (12 roads).....-.-.-- 14,814,631] 14,510,064] +304,567| 2.09 From Jan 127,355,784 27,176,256 6,765.474 6,371,585 4,863,357 4,468,259 
2d week Sept. (12 roads)........... 15,852,576| 14,614,550| +1,238,046| 8.28 | penver & Salt Lake— 
8d week Sept. (11 roads)......-..-. 16,681,361] 14,445,792| +2,223,567|15.48 October _.. 383,387 426,104 152,543 153,089 142,543 146,832 
4th week pt. (12 roads)..-.--.--.- 23,120,234] 20,831,363) +2,298,871/10.98 From Jan 1_ 3,276,364 3,358,968 1,132,955 507.782 1,044,922 435,571 
Ist week ct. (12 roads).......-.-- 18,628,331] 16,045,279] +2.583.052/16.10 eon aery — . 
2d week Oct. (12 roads)--.-.------ S0,ee nee! 96Aen ere) + 8.00n201 16.81 | OUR Telede & ee cor, ene.zes 0880s 00s a8 58.000 
8d week Oct. (11 roads)........... 18,436,901| 15,578,335| +2,858,566 18.33 From Jan 1. 8803665 7.458305 3.200782 1.612079 2.621274 1,247,704 
4th week Oct. (11 roads).-.....---- 27,286,800] 23.795.760| +3,491,040 14 66 FO Jan 1. 5,008, 1408, 209, 012, 062, alata 
lst week Nov. (12 roads)......-.----- 17,315,911] 15,854,197) +1,461,714) 931 Detroit & semnee Shore Line— 
2nd week Nov. (12 roads) ........--.- 17.765,764| 17,485,732 + '280.032 1.60 October ... 444,524 371,134 224,633 165,642 185,849 136,071 
3d week Nov. (12 roads)......_-.-- 17.507.170| 15.790,861| +1,616,309 10.86 From Jan 1_ 4,033,373 4,059,106 2,045,166 2,045,459 1,729,219 1,746,115 
4th week Nov. (11 roads)________- 21.841.465' 20.626.052' +1,215.413' 5.89 | Duluth Missabe & Northern— 
; , > October ... 2,481,721 1,712,096 1,726,943 1,061,363 1,513,697 907,444 
We also give the following comparisons of the monthly | From Jan 1_16,126,864 15.485.187 10,036,148 8.565.936 8,348,399 6,791,749 
i i Duluth South Shore & Atlantic— 
totals of railroad earnings, both gross and net (the net before pore gaa lage Ay pay Pe 91,428 e3.971 sane 50.271 
the deduction of taxes), both being very comprehensive. | From Jani- 4,304,075 4,444,573 782,057 951,935 452,031 643,919 
They include all the Class A roads in the country, with a total | Pigin Jollet & Fasterne, 1.969.287 715.062 543,519 584,532 458,155 
mileage each month as stated in the footnote to the table: From Jan 1-20,798,100 20,839,392 6,754,110 6,643,777 5,545,005 5,601,858 
Evansville Indianapolis & Terre Haute— 
October... 148,535 194,587 45,935 44,864 40,720 44,166 
prem Gross Earntngs. Na&t Earnings. From Jan 1_ 1,460,310 2,200,050 356,074 748,750 308,652 678,594 
Increase or Increase or | Gctober . 142,557 _ 147,765 17,705 +~—=«-21,049~==—«8,701 «13,348 
1937. 1926. | Decrease. | 1927. 1926. | Decrease. | %, From Jani-_ 1,382,587 1,611,421 241,195 329,160 152,799 251,425 
3 $ $ $ $ $ Green Bay & Western— , 
October '582,542,179 605,982,445 —23,440,266 180,919,048 194,283,539,—13,364,491 | _ October --. 192,396 155,303 951,251 = 41,582 41,245 = 33,582 
Novem "r 602, 994,051561,153.956 —58, 159.905 125.957.014 158,501,561 —32.544.547 | & FromJan1-_ 1,472,027 1,314,442 373,692 264,835 285,471 184,834 
Decem ’r 466,526,003 525,820,708 —59,294,705 90,351,147)118, 520, 165|—28,169,018 | Gulf Mobile & Northern— 
i928. i927. | ‘ October _-. 762,476 730,831 274,485 274,404 288,891 219,999 
January 456 ,520,897/486 ,722,646/—30, 161,749 93,990,640 99.549, 436) —5,558,796 From Jan 1_ 6,262,965 6,071,013 1,724,140 1,658,515 1,417,913 1,267,802 
February 455,681,258 468,532,117|\—12,850,859 108, 120.729 107,579,051, +541,678 | International Great Northern— 
March. .|504 233,099 530,643,758 —26,410,659 131,840,275 |135,874,542) —4,034,267 October ... 2,088,464 1,873,804 757,774 623,275 711,349 581,568 
April. - _/473,428,231/497 865,380 —24 437,149 110,907,453 113,818,315] —2.910,862 From Jan 1_15,593,769 15,314,576 3,479,315 3,043,761 3,051,568 2,621,901 
May -..|509,746,395,518,569,718| —8,823,323 128,780,393|127.940,076| +840,317 | x Chew Shasta &: Cetetnen 
the -|501. tan sei 508, oy te ee Be ug UA a a ‘October --. . 206,415 259,876 _ 10,988 def2,821 6,800 def7,051 
Es oud 8 + 445 137,412,487 125, 700,631,+ 11,711,856 <i , “* , ae : . 
August - 556.908.120556.743.013, +165.107/173.922.684 164.087.125| +9°835.559 From Jan 1_ 2,493,178 2,511,223 1,088,965 58,032 1,024,980 16,158 
Septem’r 554,440,941 564,421,630 —9,980,689 180,359,111 178,647,780 +1.711,331 Kanens City Mexico & Orient of. Texas— Me ia oleae pa 

Note.—Percentage of increase or decrease in net for above months has been From Jan 1_ 4,739,495 5,665,274 2,750,663 1,250,810 2,587,369 1,179,303 
1927—Oct., 3.87% dec. Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% | Kansas City Southern— 
dec.; Feb., 0.50% inc.; March, 2.96% dec.: April, 2.56% dec., May, 0.66% ne.: October _.. 1,710,474 1,713,269 635,179 600,880 552,349 486,344 
June, 1.41% dec.; July, 9.32% ine.: Aug.. 5.99% ine. From Jan 1_15,395,639 16,058,773 4,968,432 5,340,796 3,954,419 4,227,881 

In the month of Oct. the length of road covered was 238,828 miles in 1927, against Pemitinne, & F¢ ian 
2-041 miles tp 1026: tn Now. 328.711 miles, againet 258.143 miles in 1996: 1p Des. | October --. 300.843 247,919 180,063 98,678 146,704 $3,716 

m against m n n Jan., 239, m against ns P 4 ¥ F 
milesn 1927: 1 in Feb, 280,584 miles, against 238,731 miles in 1927: th March, 239,649 fe ave 1. 2a. 2,508,024 1,127,449 962,618 1,005,269 812,462 
m agai miles in n April, 239,852 miles, against 904 miles e Superior aes 
in 1927; in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, October -.. 330,271 319,738 197,221 189,395 162,644 153,173 
against 239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927: From Jan 1. 2,260,713 2,142,854 1,012,042 986,355 774,926 é 
in Aug., 240, 724 miles, against 239,205 miles in 1927; in Sept., 240, 693 miles, against | Lehigh & Hudson River— 

239.205 miles in 1927. October ... 283,611 309,090 125,855 114,699 107.837 3o8.0rT 
Net Earnings Monthly to Latest Dates.—The table BS w pos veka —_— ae. Te - , 
following shows the gross and net earnings for STEAM | “Gctober __. 387,281 _ 337,600 _ 179,583 133,689 141,021 100,856 
railroads reported this week: From Jan i. 3,210,129 3,007,302 1,160,201 724,665 847,469 460,596 

tlway— —Net ieee, oa —— | Louisiana Ry & Nav Co— 
a 927 a a marr J lal “ae. Oeber —. 348,409 324,732 111,487 113,526 91,667 91,524 
$s $ $ From Jan 1. 2,842,990 2,693,460 596,100 417,118 337,670 193,505 
Atchison, Topeka & Santa F Louisiana Ry & Nav. Co & Texas— 
October ...22,575,359 21.374, 755 10,286,191 8,535,752 8,453,164 6,503,838 October... 107,634 127,121 26,037 38,301 21,914 33,836 
From Jan 1 171515,636 171949,751 51,088,711 51,776,028 37,159,845 37,232,863 From Jani. 861,475 920,750 8,778 75,715 deft$2,153 34, 992 
Gulf Colo & Santa— Louisville & Nashville— 
October -.. 3,149,031 3,041,980 1,528,779 1,245,480 1,346,320 1,031,614 October ...12,589,746 13,048,226 3,685,774 3,433,757 2,848,438 2,661,805 
From Jan 1-22,775,918 28,562,586 6,003,105 7,357,982 4,989,181 6,252,554 Fr’m Jan 1113,563.258 122687,061 24,577,679 27,920,885 18,238,203 21,523,082 
Panhandle & Santa Fe— Louisville, Henderson & St. Louis— 
October -.. 1,245,383 1,383,458 474,115 360,247 421,496 308,398 October ... 296,474 394,935 73,137 113,822 75,335 84,611 
From Jan 1_10,804,057 12,818,248 2,803,540 3,561,724 2,420,614 3,117,614 From Jan 1. 2,727,334 3,519,931 495,171 1,020,023 366,803 99,045 
Atlanta & West Point— Mississippi Central— 
October ... 295,573 299,332 88,485 101,156 72,732 83,928 | October... 165,941 150,044 50,440 39,293 39,572 29,745 
From Jan 1_ 2,566,816 2,667,066 594,902 654,715 444,636 488,989 From Jan 1. 1,417,631 1,391,849 423,042 371,722 331,873 281,765 
Baltimore & Ohio Chic Term— Missouri, Kansas & Texas Lines— 
October ... 431,855 377,729 97,359 102,047 30,440 42,878 October ... 5,766,567 65,145,679 1,963,799 1,594,496 1,644,212 1,302,552 
From Jan 1_ 3,704,238 3,319,458 844.687 648.740 224,269 95,532 From Jan 1.46,429,492 46,874,922 14,412,714 14,032,641 11,785,945 11,415,916 
Bangor & Aroostock— Missouri & North Arkansas— 
October ... 732,718 763,878 312,244 373,552 247,887 299,481 October... 176,684 146,977 21,475 def150 18,973 def2,573 
From Jan 1_ 6,024,814 6,184,515 1,977,254 2,118,990 1,490,470 1,609,011 From Jan 1. 1,385,251 1,423,710 108,654 136,871 82,512 112,435 
Bessemer & sate Erie— Missouri Pacisic— 
October ... 1,900,573 1,302,979 1,073,347 486,716 914,521 409,205 October ...13,107,431 12,030,199 3,829,310 3,209,408 3,261,152 2,800,612 
From Jan 1-13,655,479 12,002,387 5,782,455 3,904,374 4,957,214 3,257,640 Fr’m Jan 1109,365,309 104743,441 26,948,966 22,140,508 22,306,944 17,967,652 
Bingham & Garfield— Nashville, Chattanooga & St. Louis— 
October - 43,389 40,013 15,387 9,016 7,323 7,904 October ... 2,286,667 2,061,814 789,400 482,302 651,369 387,232 
From Jani. 395, -— 412,186 76,387 69,559 2,152 —2,138 From Jan 1.19,461.213 19,301,781 4,534,920 4,075,048 3,691,978 3,276,000 
—— Pac Lines in V Nevada Northern— 
ctober ... 177, 326 162,519 25,505 10,434 20,655 5,684 October ... 125,105 84,625 80,796 46,274 64,896 20,729 
Frees faa 1- 1,706,928 1,705,940 —663,534 91,216 —712,034 43.716 From Jani. 923,693 807,121 497,520 418,059 376,245 317,036 
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a ae —Ne from Ratlway— —Net after Tares—— 


1927 1928. 1927. 1928. 1927. 
$ 3 3 $ 3 

New Orleans Texas & Mexico— 

October ._.. 264,128 283,180 38,531 80,609 17,643 60,521 

From Jan 1. 2,397,660 2,366 "354 519,445 35,337 309,415 def245,893 

pon Sour Lake & Western— 

343,461 294,034 159,268 108.382 153,444 104,346 

Prom Jas i. 2 ,754, 659 2,550 "045 697,823 609,850 641,352 632,805 

St. Louis Brownsville & Mexico— 

October - 595,910 637 ,542 138,042 99,385 118,232 65,678 

From Jani. 6 993,413 7,877,312 2,295, '373 2,490,833 2,096,443 2,142,126 
New York Central Lines— 

Cincinnati Northern— 

October _.. 388,691 434,001 130,710 164,635 101,966 127,850 

From Jan 1. 3,395,554 3,954,137 980,056 1,012,132 747,056 1,012,132 

Indiana Harbor Belt— 

October ... 1,250,083 1,115,167 527,677 359 ,437 448,443 301,357 

From Jan 1.10,641,819 9,585,505 3,922,789 2,531,961 3,274,977 2,061,129 

Michigan Central— 

October ... 8,767,152 7,689,038 3,169,629 2,343,621 2,542,162 1,790,565 

From Jan 1.78,469,145 76, 303, 217 25,750,772 23,613,892 20,385,274 18,381,998 
Norzolk & Western— 

October --.10,703,838 9,668,225 4,709,553 3,876,070 4,009,086 2,924,796 


From Jan 1.87,667,142 94,696,306 32,324,311 
Northwestern Pacific— 


35,738,362 24,617,647 27,026,226 


October ... 680,197 709,577 150,277 212,095 111,978 171,513 

From Jan 1. 5,542,632 5,726,815 787,419 1,296,564 390,516 888,307 
Pere Marquette— 

October -.. 4,833,039 4,210,173 2,020,562 1,500,681 1,752,836 1,276,867 

From Jan 1.38,421,167 38,153,228 12,302,414 11,617,167 10,103,124 9,532,564 
Perkiomen— 

October _.. 135,998 120,745 67,846 58,526 64,036 52,260 

From Jan 1. 1,068,926 1,074,958 361,428 416,844 322,370 363,518 
8t. Louis San Francisco— 

October -.. 7,904,660 7,777,693 2,860,750 2,934,337 2,323,038 2,424,832 

From Jan 1.68,644,841 71,786,954 21,004,936 21,969,776 16,776,689 17,776,481 

Fort Worth & Rio Grande— 

October _.. 122,638 117,690 21,138 9,700 16,980 5,630 

From Jan 1. 1,037,288 1,053,396 23,678 def41,354 def17,730 def72,221 

St. Louis San yy & Texas—— 

October -.. 86,800 158,265 46,764 24,118 43,596 20,931 

From Jan1. 1 (550. 933 1 ,634 5022 296,144 248,519 263,934 215,941 

Quincy Omaha & Kansas City— 

October -.. 69,903 77,164 def4,313 8,306 def9,152 2,473 

From Janl. 618,688 683,961 def101,979 def61,211 def150,514 def119,816 
St Louis Southwestern of Tex— 

October ... 925,483 824,887 173,689 242,482 145,787 215,559 

From Jan 1. 6,340,892 6,146,067 —178,543 201,657 —457,369 —67,641 
San Antonio Ulvade & Gulf— 

October -.. 156,412 144,785 7,251 21,621 3,370 17,984 

From Jan 1. 1,877,105 1,642,302 551,109 416,240 512,869 379,883 
Southern Pacific— 

October -..22,143,499 21,070,137 8,371,220 8,209,328 6,553,758 6,311,218 

Fr’m Jan 1 184355,378 181,739,004 57,854,531 56,116,391 42,970,437 41,031,578 


Southern Pacific 8. 8. Lines— 


October -.. 1,080,256 1,054,081 116,952 84,377 112,312 74,340 

From Jan 1_ 9,375,621 10,166,648 729,290 1,115,190 693,490 1,058,321 
Spokane International— 

October _._. 104,188 101,518 33,683 30,316 28,317 24,736 

From Jan 1_ 1,018,289 1,044,980 331,610 343,052 276,558 289,116 
Spokane Portland & Seattle— 

October ... 989,248 922,441 428,330 460 ,684 337,540 375,485 

From Jan 1. 7,780,987 7,461,020 2,920,010 2,937,491 2,054,211 2,121,019 
Texas & New Orleans— 

October 7,365,212 6,695,720 2,550,964 1,896,698 2,079,333 1,487,162 

From Jan 1_58,140,899 59,531,246 12,358,879 10,426,242 8,944,415 7,233,517 
Tennessee Centrai— 

October -.. 308,871 292,217 67,439 46,267 57,960 39,322 

From Jan 1_ 2,734,974 2,784,009 594,796 529,606 524,606 474,348 
Texas & Pacizsic— 

October ... 4,924,317 3,760,539 1,821,162 1,273,956 1,626,809 1,118,450 

From Jan 1.41,614,353 31,349,933 13,382,563 7,701,822 11,491,935 6,138,720 
Toledo Peoria & Western— 

October _.. 224,267 182,573 71,024 26,732 63,288 26,732 

From Jan 1. 1,813,386 1,488,081 429,766 161,158 383,115 141,035 
Toledo Terminal— 

October ... 132,831 733,258 56,539 29,378 40,363 11,080 

From Jan 1. 1,242,551 1,303,976 470,821 362,706 300,452 174,462 
Wabash— 

October -.. 6,740,557 6,100,620 2,141,662 1,869,022 1,889,721 1,631,601 

From Jan 1_58,993,823 56,787,360 14,877,088 13,468,194 12,383,626 10,886,304 
Western Pacizic— 

October _.. 2,344,096 2,151,965 1,060,448 886,791 965,819 758,311 

From Jan 1_14,711,135 14,147,556 2,608,501 3,025,048 1,657,889 1,768,690 
Western Ry of Alabama— 

October -.. 283,256 301,420 72,821 87,423 59,548 63,938 

From Jan 1. 2,707,239 2,644,671 737,320 620,438 550,069 464,290 
— Falls & Southern— 

ctober ... 120,655 126,430 60,880 46,751 55,910 42,533 
Frou Janl. 891,657 863,272 293,140 310,155 242,518 278,404 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


—Month of October— ———12 Months Ended Oct. 31—— 
Net Oper. Net Oper. Surplus . 
Gross. Revenue. Gross. Revenue. Aft. Chgs. 
$ $ $ $ $ 
Baton Rouge Electric Co— 
PEt eivennseuawd = ya 90,926 36,521 1,078,058 390,799 316,814 
SE oa wkebeeean so 84,320 29,030 1,018,899 386,976 316,829 
Blackstone Valley G & E Co & Sub Cos— 
I a wa ca aia ate goiter od 533,356 234,339 6,016,029 2,294,276 1,651,127 
RR oS hen 511,542 196,759 5,902,601 2,119,360 1,512,022 
Cape Breton Elec Co Ltd— 
SS lib ad ancles Sic 55,394 11,245 667 ,203 140,808 72,490 
Pa Vickie ddd dee 52,446 9,315 651,413 143,444 74,853 
Columbus E! & Pr & Sub Cos— 
SE ae ee ees 386,624 229,292 273,272 2,318,409 1,460,620 
PE Wak dow eb vowbsces 379,667 192,223 68,995 2,310,596 1,432,300 
Eastern Texas E! Co (Del) & Sub Cos— 
RE eee a ohn ach ate 712,321 300,249 7,780,125 3,082,100 1,478,810 
0 ae oe 592. 221 201,373 7,017,294 2,568,955 1,213,538 
Edison Elec Ill Co of Brockton— 
eS ae 179,291 66,768 2,019,240 678,739 644,153 
ee ES Se 162,812 58,332 1,917,312 659,562 646,287 
The El Lt & Pr Co of Abington & Rockland— 
a Ls abba Cea n y 9,799 648 ,697 115,000 104,245 
Eee 58,464 15,319 618,473 123,523 116,709 
El Paso El Ce (Del) & Sub Cos— 
SR tas oo daewedwos 282,231 113,904 3,154,070 1 ae 572 1,046,050 
Da cal A ined mee & 266 ,436 105,367 2,978,369 ,110,169 937,983 
Fall River Gas Werks Co— 
CGN LS iy Sainte Bee ae 83,939 16,328 1,029,827 227 ,262 208 ,731 
a san se thaw ao 87,615 21,725 1,042,831 274,246 256,774 
Galv-Houston Elec Co & Sub Cos— 
| ed aes 453,864 160,866 5,232,683 1,702,420 822,887 
RS SPREE Ss 441,576 143,892 5,008,541 1,521,339 669,923 
Haverhill Gas Light Co— 
I ee or oe 57,630 11,869 695,637 138 ,036 129,496 
1927. -- a 58,944 11,146 707 466 117,853 114,437 








-Month 0. —12 Months Ended Sep. 30— 
Net Oper. Surplus 
Com pany— wan evens. _— Revenue. after a 
Jacksonville Traction Co— 
Ered @,t'ns coh q antoeeiies 102,749 10,996 1,219,114 130,781 *34,655 
PE cites lstnledek 108,655 10,261 1,436,159 155,708 *20,713 
Northern Texas El Co & Sub Cos— 
Aca + dkeiedclens5 245,824 84,515 2,872,353 920,303 491,331 
1927 Ri Die ne kien 256,284 100,569 2,637,057 849,963 489,334 
a) Tee 
WAS Sosencdaesdce i ,294,836 539,753 15,126,118 6,513,966 3,897,305 
BE Ib oncncdathndon« 1,256,796 541,366 14,676,018 6,263,027 3,406,114 
Savannah El & Power Co— 
bitin sencethcadbind 188 ,336 79,374 2,231,114 976,461 523,830 
A PS a 5 193,479 82,547 2,242,135 907,742 481,840 
Sierra Pacific El Co & Sub Cos— 
Dist chs anabatenana 115,174 50,515 1,355,296 645,434 589,394 
EE ae ee 108,722 53,912 1,248,566 555,303 504,603 
Tampa Elec Co & Sub Cos— 
5 ali No RET a ah Mel 373,511 126,375 4,668,026 1,517,227 1,478,617 
SESE CS Saat 375,930 100,467 4,769,282 1,487,420 1,432,248 
Va El & Pr Co & Sub Cos— 
SS ee ee 1,392,046 602,609 16,072,270 6,852,375 4,984,219 
BEES cities winch a aie 1,314,835 529,803 15,374,244 6,201,607 4,680,040 
* Deficit. 
American Railway Express Co. : 
—Month of September— 9 Mos. End. Sept. 30- 
1928. 1927. 1928. 1927. 
Revenues— $ $ $ $ 
Express—domestic.___.._.- 24,290,083 25,183,565 204351,149 208235,195 
Miscellaneous - --.........- 1,063 954 8,117 7,803 





Charges for transportation.24,291,147 25,1°4,519 204359,266 208242 ,999 
Express privilege— 12,468,987 12,850,928 100280.252 100074,383 


Rev for transportation_--_11,82?,159 12,333,590 104079,013 108168,615 
Operations other than transp. | 295,817 310,786 2,623,408 2,711,144 


Total operating revenues. 12,117,976 12,644,376 106702,422 110879,760 














Expenses— 

penance i bili ead tala 69}. 998 78. 080 6, 316.813 813 6, 129. 626 
Transportation. AeeHGT 5 508, 140 10, 980° 094 92,314, 300 96,246,245 
Pen co dvsaisecoaws 607,411 610,001 5,531,348 5,848,535 
Operating expenses_-_-_.-.- 11,822,681 12,312,972 104357,358 108419,922 
Net operating revenue-_-_-_--- 295,295 331,404 2,345,064 y 837 

Uncollect rev from transp--.- 1,134 1,028 +745 11, 
Express taxes............. 177,939 237,060 1,522,243 1,670,140 
Operating income-_--_-...-- 116,221 93,315 810,075 777 ,98@ 

American Water Works & Electric Co. 
(And Subsidiary Companies) 

—— of October— 12 Mos. End. 31. 

192 8. 1927. 1928. rer. 


& 
50,536,509 48,510,829 
26,052,668 25,465,965 


24,483,840 23,044,864 


8,138,312 8,600,777 
5.105.879 4,557,834 


g 
Gross earnings__--.._------ 2,778 4,106,319 
Oper. exps., malas. and taxes 3 By 420 2° 241 ,534 


2,069,357 1,864,784 


Less: Interest and amort. of discount of subs------ 
Preferred dividends of subsidiaries_..........-.--- 
































PEE MAUI palo 4. o cn cdumancacndimoeimnaen 39,018 44:192 
13,283,210 13,202,804 

. Balance. din aca fone penne apm nn Ae gee 11,200,629 9,842,059 

nterest and amortization of discount o' can 
Water Works & Electric Co., Inc.----.-------- 1,286,180 1,191,735 
ON OO POPPE EE TE Pe eee 9,914,449 8,650,324 
Reserved for renewals, retirements and depletion.-. 4,161,675 3,515,217 
NG MNCOINE « 6 on pak cicceasceeddociwenebemiine 5,752,774 5,135,106 
Baton Rouge Electric Co. 
(Subsidiary of Engineers Public Service Co.) 
—Month of October— 12 Mos. End. Oct. 31. 
1928. 1927. a a aks obs 

Gross earnings._..-------- 90,925 84,319 1,078,058 1,018,899 
I i a ie cnine teats awan a 40,348 38,736 501,172 454,172 
Bemeear wonrnnnnne =~ 51404 7/042 731943 681927 
tee ee ee 8,652 9,510 112,143 108 ,823 
Net operating revenue - - - - 36,521 29,029 390,798 386,975 
Income from other sources. ..-.-..---------------- eee 
EP EEA LRAT SIE POS 391,428 386 ,975 
Interest and amortization - ---...---.------------- 74,61 70,147 
DetaGe.. .. o.oo nn wonddaxegussedéevonebuedhae 316,813 316,828 


Binghamton Light Heat & Power Co. 
(Subsidiary of General Gas & Electric Corp.) 
—Month of October— 12 Mos. End. Oct. 31. 


























—_ er — 1927. 
Operating revenue- -------- 215,570 186,207 2,421,229 2,126,333 
Operating exps. and taxes-.- ------ ------ 1,063,399 1,034,946 
BEAeEt, and GOGGOOl 26. eee wm cewe.... -seeee 446,182 364,842 
tal . exps., maint., 

yr i a ena taxes.. 127,556 117.767 1,509,581 1,399,788 
or Seaeene 88,014 68 440 911,647 726,545 
fe Sica ida 25:979 100.191 
Wotal income st as oka} ooo cn es ese memesescee 937 ,626 826,736 

Deductions from Income: : pid 
caparent i CE Es.  aiwdin ok me nan Hien nee 315,648 317.526 
Other deductions from income- --------------- 72,567 77,126 
Total deductions from income- ---------------- 388,215 394,652 
Wet INOOGIO. «oc < obs ncwes sega eusevencueuen 549,411 432,083 
Peavinien for dividend on preferred stock - - - - - - - --- 203 .437 120,764 
Balance of net income. .... ~~. ---.6--+<+-+-++--- 345,973 311,318 


Electric Light & Power Co. of Abington & Rockland. 
—Month of “for. 12 ios. End. ae. 3i. 
1 











192 28. 
@ 
Gross earnings - - -- --------- 60 ,250 58,464 648,696 618,472 
Oo SEL ee See 41,991 35 467 447 ,489 412,198 
DEOOREBOD.. .. c.con0+ cusnen 4,879 3,274 46,718 36,783 
I ait onlas wer ws a ’ 4,403 39,488 45,968 
Net ating revenue- - -- 9,799 15,318 115,000 123 ,522 
Interest charges ca dike wedgasccesecunburocehweube 10,755 6,813 
Balance... ..---------- -- 2 - eo oe eee eee eee 104,244 116,708 
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Blackstone Valley Gas & Electric Co. 
(and Subsidiary Companies) 
—Monih of October— 12 Mos. End. Oct. 31. 

















— —: +“ # a 
Geese exsuings..c..-.<s-0c- 533,356 511,542 6,016,029 5,902,601 
Quaniliit..ccccccceccrees 247,156 261,593 3,047,792 3,181,158 
Mulmnaee........20 20°174 °19°442 °'290°743 °'297°13 

gaara pad 311686  33°746 383217 374° 
Net revenue.... 234,339 196,759 2,204,275 2,119,359 
lnguatplbens GUMFOSUTGG. . 2 ccccossnecs.e 37094 ~~” 15,999 
EE OO Tae 2,321,369 2.135.359 
Se ce en eet 1057500 "103,500 
TE Oe, eae Cee Laer e eee 2,215,869 2,029,859 
tapasens ond eamasthatlen. .... ~~ 2222222 64°742 ~°517'837 
RS Ram CE EP 1.651.127 1,512,021 


Broad River Power Co. 
(Subsidiary of General Gas & Electric Corp.) 
—Month of October—12Mos.End. 








— ms Oct. * "28. 

Operating revenue. ........-.....--s-6 188,174 178,442 2,097,182 

te Cec th. ioa, heehee  ' ememms 806.821 

sintemance Sr SG iccoek | bewsae: haan 277 ,553 
Total operating expenses, mainten- 

ance, depreciation and taxes_--_-_-.-- 90,428 90,359 1,084,375 





ET Ms a nt nieve ominicion date 93 ,746 88,082 1,012,807 
CE Ladncebeneds crcdwagectbaddelvebssebbsewauwa "378,894 
Ditiins ti ntdbccncassceabipibs sbenabas anne 1,391,701 
Deductions from Income: 
ER ie oe hk RE RE 687 ,898 
her deductions from income__........--..------------- 78,873 
Total deductions from income. -...........-......-.-.--- 766,772 
aia ss ia Ai be wih ped an atpwiedigs ie wip ard ukin te dpb blew wih wd 624,929 
provides for dividend on preferred stock__.__..........--.- 266,721 
EE OS ES GROUIIE. ois co sinin cca cccteterdonscsnsceesuss 358,208 


Edison Electric Illuminating Co. of Brockton. 
—Month of October— 12 Mos. End. Oct. 31. 
1927. 1928. 1927. 














1928. 
$ $ $ $ 
Gross earnings. ........._-.- 179,290 162,812 2,019,239 1,917,311 
Operation SDR so ee ae oe 79,815 78,627 970,528 902,509 
aintemance...........- - 8,231 8,358 93 656 64 ,636 
TE etbiddlecimnese 24,476 17,493 276,315 290 ,604 
Net revenue... _ 66 ,767 58 332 678,729 659,561 
Income other sources... .........-..--...-- 6,581 3,988 
NG 2. SEC RS rath unc dsccndsadseonrenbuans 685,320 663 ,550 
Interest and amortization....................--. 41,167 17,263 
Sox: RINSE oe bx tac cihcin cs neemcscertidin aniinineaiabicanse 644,153 646 286 


Engineers Public Service Co. 
(and Subsidiary Companies) 
—Month of October— 12 Mos. End. Oct. 31. 














= — aw 
Gross earnings............. 2,721,187 2.003 400 31 060.044 7%. 159,036 
ae expenses and taxes 1 ‘572 "640 1,552,334 18,280,439 1 7.934 "204 
et earnings. ........... 1,148,546 949,355 12,779,605 11,224,832 
label and amortization..-. °321,984 att 3,882,233 3,352,439 
i ih he ih ta david apt 26 561 652,202 8,897,371 7,872,392 
Dividends on preferred stock aiaualaey companies. 1,921,412 1,541,065 
an dec Sa eh i sc ag: ue twa 6,975,959 6,331,327 

Prop. fe at Ns applic. to com. stk. of subs. in sale 
yi lila ea a Sil 98,539 188 ,332 

Bal. tbe to res. and to Engineers Pub. Serv. 

oe ph at 2 SN af OR, eh RS 6,877,420 6,142,995 


1,979,572 2,153,613 
4,897 847 3,989,382 





Bal. appl tores. & com.stk. of Eng. Pub. Ser. Co. 


Federal Light & Traction Co. 
(And Subsidiary Companies) 








°  —Month of October— 12 Mos. End. Oct. 31 
1928. 7: i: 7. 

Gross earnings.__.......__- 662 537 577,318 7,742,269 6,940,177 

Oper., adm. exps. and taxes. 372,590 344,148 4,644,486 4,227,653 

Total income.......___.. 289 ,947 233,170 3,097,783 2,712,524 

Interest and te re 92,830 80,398 1,069,458 891,366 
Pref. ae Divs Dap 

Ark. . Serv. ge ete re 04, 104,776 

Springfield Gas & Elec ei ale aa ee eee 138 "10% :956 

Balance after charges.... 197,117 152,772 1,855,451 1,651,426 


Florida Public Service Co. 
(Subsidiary of General Gas & Electric Corp.) 
—Month of October-— 12 Mos. End. Oct. 31. 


























1928. ow 1928. 1927. 

Operating revenue------_-.-- 154,205 141,502 2ean.en aes 
Ppeetins ox: Es Oe WON kk owen. ALE 026 E75 955,479 
PRC hnereEacns  eendws  sucnien : 78,072 

Total oper. exps., maint. 
Sine Genhas a ccs Seen ae 81,934 81,256 1,009,501 1,033,552 
<a + —g amet” eae Se 
ES Vadis os coacinc oe = abakas~-- 1,152,660 900,056 

Deductions from Income 

Other deductions trom tncvuna-22222zzczzzz22z. «MESES HB 
Total deductions from income----_-....-------- 806,666 607 ,396 
Provision for dividead ou preferred stock 22.2... Yae'sey 323-888 
Pe Ok MI id ene anc nam 199,176 148,711 





Fall River Gas Works Co. 
—Month of October— 12 Mos. End. Oct. 3 1 
138 y i 1928. vee 











1928. 
Geom camnindh.. 000022022 goss $7,615 1,020,826 1,042,831 
a nt cnendiukaiakcnih sou 45,846 43,139 566,302 536,855 
0 sone ranean ete 344 6 74391 84 
Se a epepemapeR a gets = 8888 abievo | a aes 
operating serene... 28 21.724 227.262 2. 
gn: ee 67S 
2. S TRON MRES  S TE: idle EI 208.731 256,773 


General Gas & Electric Corp. (& Subsidiary Cos.) 
—Month of October— 12 Mos. End. Oct. 3le 

1928. ee _— 1927. 
1,866,343 23,089,362 25,092,901 





Operating revenue--------- 2,010,767 

ti .and taxes... 862,075 816,762 9,602,398 11,449,941 
oo a A aaa 933.889  209°418 21520918 2.354.654 
DORON AE 4 0.0 ccccsccnece 85,537 86,642 1,573,515 1,597,245 
RE nné weesadssnnenoed 31,722 31,834 380,653 383 363 





Total aint 
Clapren taxes and rentais 1,213,225 1,144,657 14,077,485 15,785,205 


Operating income. :...... 797.542 721.685 9.011.877 9.307.695 
Other tabtint...-+.... une 30239 (86,089 1,074'878 711.435 
































po” 877,781 807.774 10,086,755 10,019,130 
Deductions: 
Interest on funded debt.-. 300,855 oe (4 ros 3,571,222 4,191,992 
Other deductions from inc- 35,932 477 570 520,015 
Pref. stock divs. of subs... 180,479 188" 6s 2,126,121 2,052,162 
Minority interests __—--._- 15,964 9,007 260,165 185,235 
Total deductions-___...--- 533 ,232 518,854 6,435,080 6,949,405 
a pe 344,549 288,920 3,651,675 3,069,725 
General Gas & Elec. Corp. 
Dividends: 
$8 cumul. pref. stk., cl. A- 41,734 41,734 500,808 500,805 
$7 cumul. pref. stk., cl. 4. 23,333 23 333 : 30, 
Cumul. pref. stock, cl. B_ 25,316 25,316 303 .793 303 .788 
Common stock, class =? 44,929 42,398 522,701 93, 
Comme check, GHG D..+  cadccs sancic |e 306, 
135,312 132,781 1,607,304 1,884,242 
DIES... « sabdssicnbides 209 236 156,139 2,044,371 1,185,483 
Haverhill Gas Light Co. 
—Month of October— 12 Mos. End. Oct. ms. 
a we a a ae as of 
Gross earnings. ..........-- 57,630 58,943 695 637 767 465 
a... ei ih ia uy fh dl 37,447 38,740 460,101 492,349 
hie tht ci coro a areel ,984 3,305 31,850 r 
EME OS. co cliiddoncebokas 5,329 5,758 65,649 64,199 
Net operating revenue. --- 11,869 11,139 138,035 117,852 
Interest clans | RS ERE sae he ey Cae ee 8,540 3,415 
I os sc ta citeinsetici ith sins a ss cabeteiatidge die ita ani 129,495 114,437 


Key System Transit Co. 
—Month o tember— 9 Mos. End. . 30. 
1928. Se eT 1928. 587: 












































3 & $ 
Gross operating revenue- --- 612,328 617,396 5,387,465 5,568,032 
perating 
Way & structures . aed en 35,650 48,927 322,888 418,694 
Equipment (mtce.)_....... ,001 47,561 375,230 417,115 
Power (maint. & oper.)._-.- 59,49 57,755 545,16 538,103 
Conducting transportation... 248,355 261,865 2,286,934 2,429,590 
Traffic (expenses) _....... . 1,14 378 7,047 3,449 
General & miscel. (expenses) . 87,990 65,686 650,347 595,047 
Transp. for invest. cred. & 
construction overhead... 1,745 761 7,962 21,285 
Actual operating expenses. 468,887 481,415 4,179,653 4,380,713 
{ctual net oper. revenue.... 143,441 135,981 1,207,812 1,187,319 
BOM TE cae eccackennee 44,949 38,024 347,848 317,998 
Actual opera income. ... 98,491 97,956 859,964 849,320 
Add non-operati income. . 9,031 10,990 89,254 109,714 
Gross profit. -.....-..... 107,523 108,947 949,218 979,034 
Sundry charges: 
Depreciation. ___...... ._- 62,883 61,528 568,150 546,562 
Amortization of franchises. -_ 730 730 6,572 6,572 
Aband. of obsolete equipt...  --.--- 6,081 3,401 8,448 
Total sundry charges... . 63,613 68,339 578,123 561,582 
Balance current operations 43,910 40,607 371,095 417,452 
Deductions 
Bond interest_............- 90,571 91,250 816,560 806,193 
Other interest. ...........- 4,3. 3,856 ,869 36, 
EE ctieiwnnonoak 1,121 2,480 16,476 24,320 
Total deductions___._.-- 96,046 97 ,587 854,906 867,400 
Surplus current operations 52,136 56,979 483,811 449,947 
Profit and loss adjustments -_ — 1,118 9,563 49,913 34,494 
Net profit and loss items.. def1,118 Cr. 9,563 Cr. 49,913 Cr. 34,494 
MONE. kcc dade aciowes def51,018 def66,542 def533,724 def484,442 
Surplus from prio? Peer.  kewns Sewote 405,345 277,083 
Totelew pie. o2a522565c6 def51,018 66,542 def939,070 def207,358 


Mississippi Power Co. 
(Subsidiary of Southeastern Power & Light Co.) 
—Month of October— 12 Mos. End. oa, 31. 

















—- i: >. 
Gross earns. from operations 301,802 249,613 2,964,595 2,452,674 
Oper.exps.,incl.taxes & maint. 179,699 145,632 1,769,886 1,594,085 
Net earns. from | Cparetions 122,103 103,981 1,194,709 858,589 
Other igenmme:... «5.4 cc 12,085 11,389 141,736 163,831 
“WGEs SONNE og, ote os 134,188 115,370 1 ae 4G 1,022,420 
ieee eh Cee Os gs k. cee 448,081 416,771 
pea ale te RAI lh A fa gt oR 888 ,364 605,649 
NES NE TIBI MRS EE TE Sg Be 330,161 167,514 
TE ee Me ee Fr ee ck 558,203 438,135 
Dividends on cumulative preferred stock. _________ 221,303 175,000 
Balance for reserves, retirements and dividends __ 336,900 263,135 


+ 


a" 





f 
; 


cetacean 
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New York Westchester & Boston Ry. Co. 
—Month of October— 12 Mos. End. Oct. 31. 

















ee 7: i i ok 
Railway operating revenue... 215,179 194,209 1,985,809 1,780, 

Railway operating expenses. 147 383 130'926 1,327,487 1-390: S83 

Net operating revenue. - . - 67,7: 63,283 658,322 569,1 
TRS Aia curesunincamae = $o:5 38 20,343 $90 486 397386 
income........ 47,270 42, 458.835 371,799 
Nemepoelion a a fh See 10,974 7,125 
Gross income Sc Giendhdieaiebdndeaast 48,026 43 ,323 469,810 378,924 

ee a eee eee eeeeee 19 . ’ 

a — sli PP 
Other deductions...---22== 100/237 95.517 998,790 952,207 
Total deductions. ..._. --- 207,848 196,565 2,024,295 1,917,965 
Net income.._..... «~---ef159,822 def153,241 df1,.554.485df1 539,040 


Metropolitan Edison Co. (and Subsidiary Companies.) 










































































(Subsidiary of General Gas & Electric Corp. 
—Month of October— 12 Mos. End. Oct. 31. 
ws as if a. 1927. 
Operating revenue_....._.- 997,710 861,666 10,921,806 10,262,195 
Operating ec emi Se oe eee 4,405,798 4,329,076 
aintenance and deprec....  -----. ..---. y 526 1,640,280 
BE casbivitietactonss  daeenta’” “Seis 66.198 66,198 
Total oper. exps. maint., 
deprec., taxesandrentals 576,249 495,238 6,335,523 6,035,555 
Operating income----_---- 421,461 366,428 4,586,283 4,226,640 
OUR i Gentes cbdacadcdasiaees sb encsbaads 252,561 266 275 
TE BRE dosnt sche wlestscchae caw 4,838,844 4,492,915 
Deductions from Income: 
Interest on funded debt. ..................... 1,460,670 1,666,440 
Other deductions from income--............-.-..- 236,012 144,711 
Total deductions from income-_-._...........---- 1,696,682 1,811,152 
i ae bk edi ennui denne an ot 3,142,161 2,681,763 
Provision for dividend on preferred stock......--.-. 1,206,201 1,143,052 
Balance of net income-_.._.............----..- 1,935,960 1,538,710 
New Jersey Power & Light Co. 
(Subsidiary of General Gas & Electric Corp.) 
—Month of October— 12 Mos. End. Oct. 31. 
1928. 1927. 1928. 1927. 
Operating revenue.__.....- 244,940 245,498 2,854,828 2,690,216 
Cpamnting (Tas dana | sbetiamem 1,489,025 1,448,039 
SE andes. saenan. -. mpamem 543 ,543 546 ,062 
Total oper. exps., maint., 
depreciation and taxes_. 162,687 174,817 2,032,568 1,994,101 
Operating income. .------ 82,252 70,680 822,259 696,115 
Ec dubk cian shendunincanobnnmedagune 145,718 85,086 
TS icc ettinGddctiidvartvedncdmdakeaad 967 ,978 781,201 
Deductions from Income: 
terest on funded debt_-...--.._..........-.... 300,000 281,783 
Other deductions from income----.-.-.......--- 32,320 62,543 
Total deductions from income----......--..-.--. 332,320 344,326 
NS inicio adwwk ences ack emes umes 635,658 436,875 
Provision for dividend on preferred stock. -..--.-.- 197 ,380 156,028 
Balance of net income-.-_.-........--.-.-------- 438,278 280,847 
Northern Pennsylvania Power Co. 
(Subsidiary of General Gas & Electric Corp.) 
—Month of October— 12 Mos. End. Oct. 31. 
_ x oe id 1928. oF 
Operating revenue----_.---- 82,106 71,617 932,001 829,042 
O ting expenses and taxes --.---. ---.-- 424,713 397 .742 
po ap Sy -o--—-hnaa eellilaattatre i taaoetoae 213.959 186,257 
Hi ce eaw catdee cs | KGseae |: ‘meee 2 aed 366 
Total oper. exps., maint., 
deprec., taxes and rentals 58,384 52,324 638,673 584,365 
Operating income----.-.--- 23,722 19,292 293 ,328 244,676 
Ea, 5. coindna samwadenss shpat 13,596 7. 
, ER eee te eer Pee Ge mee Ry s hae fee 306,925 261,969 
Deductions from Income: 
Interest on funded debt__.__-._.--.----.-.--- 125,025 135,041 
Other deductions from income----_--...----.--- 18,829 15,618 
Total deductions from income----_-....-.---.-- 143 ,854 150,659 
I so do bccn cb acaniccmbesadowesciws 163 ,071 111,310 
Provision for dividend on preferred stock. -..--.--- 80,665 54,452 
Wee OF 08 CHO. 5 bn oa ws Sk seu 82,405 56,857 


The Pullman Company. 























—Month of October— 10 Mos. End. Oct. 31. 
1928. 1927. 1928. 1927. 
Sleeping car operations: $ & $ 
Berth revenue-.------------ 6,262,824 6,274,377 65,154,183 65,553,727 
Seat revenue... «= «-e<=<-2- 4 813,082 8,343,831 8,569,597 
Charter of cars. ...--..--.- 218,174 126,857 1,743,909 1,438,171 
Miscellaneous revenue - . ---- 15,205 13,206 140,079 130,254 
Car mileage revenue - ------- 82,958 46,938 849 467 835,273 
DE PEE ccinndens i seeeee — teagee - | navnee | sounee 
Contract revenue—Dr - - ---- 727 ,277 780,851 7,664,830 7,901,555 
Total revenues-_-.---.--- 6,650,382 6,493,611 68,566,640 68,625,468 
Maintenance of cars - ------- 2,303,564 2,355,276 23,776,473 22,769,062 
All other maintenance. ----.- 47,978 51,846 442,727 433,185 
Conducting car operations... 2,943,537 2,903,789 29,401,236 29,110,325 
General expenses - - - -------- 217,744 252,315 2,392,088 2,509,510 
Total expenses_-_-_..-.--- 5,512,825 5,563,227 56,012,526 54,822,083 
Metrevenee..--. 2 od ASS 1,137 ,556 930,383 12,554,113 13,803,384 
A rs) tions: 
Taaeiedbees cee ~--- 112,829 95.635 1.187.477 1,095,562 
Total expemses-_-_---.------- 101,512 88,799 996 ,925 949,762 
CO 11,317 6,835 190,551 145,800 
Total net revenue----.-.- 1,148,874 937,219 12,744,665 13,949,184 
Tasmecwrued..._..-.--.--- 131,672 318,608 3,240,291 3,736,536 
Operating income - -~.----- 1,017,201 618,610 9,504,374 10,212.647 





The Pawtucket Gas Co. of New Jersey. 
(and Subsidiary Company.) 
(Subsidiary of Blackstone Valley Gas & Electric Co.) 
—Month of October— 12 Mos. End. Oct. 31. 














1928. _ op _ 
Gross earnings. ....._...... 121,319 124,406 1,432,293 1,359,782 
oO en EOP Te 54,652 59,395 652,849 688,621 
EE rs 7,881 6,191 103,7 66,201 
ea an veccasncankensie’d a 6,642 7,198 88,879 79,341 
Net operating revenue. .-_. 52,144 51,622 586,805 525,617 
Interest charges (public) ...............--.-_--- 56,376 56,354 
POD. oisdia. thins xe betbdicdeeihs clita sbeeGl ss o5se occ 530,428 469,262 
Interest charges (B. V.G. & E. Co.)_......._____- 191,493 152,593 
PEGs Kinin db ncnedakadeaneemsat sire he 338.935 316,669 


Philippine Railway Co. 











—Month of October— 12 Mos. End. Oct. 31. 
— 1927. 1928. 1927. 
Gross operating revenue_.-__ 48,414 47 ,861 673,504 689,601 
Operating exps. and taxes__ 42,191 41,219 523,901 516,701 
FROG POD ins hint cic . F . ’ 
Deductions from Income: Int +98 = my Myst eg 
on funded debt__________ 28,496 28,496 341,960 341,960 
pO rae y, 22,273 21,855 192,356 169,060 
Income approp. for invest. in 
popes: property. ..6.50s dee 110,321 2,441 
NS hie Be whe awhwed 22,273 21,855 302,678 171,501 


Reading’! Transit Company and Subsidiary Companies. 
(Subsidiary of General Gas & Electric Corp.) 
—Month of October— 12 Mos. End. Oct. 31. 


























_o- a tf > — 1927. 
Operating revenue___.____- 232,049 233,716 2,807,639 2,900,798 
Oo SO oe a. rele 1,588,898 1,618,913 
Maintenance WR ine eet er ee 622,045 666,973 
Rake tanake maekdioe 4.) sthet:. Shami 314,454 316,799 
Total oper. exps., maint., 
deprec., taxesandrentals 209,749 211,090 2,525,398 2,602,686 
Operating income. -.-..-..- 22,300 22,626 282,241 298,112 
OE Sad addi buccu cad ce nanee eeu 16,495 20,598 
I: = S's 5. 5 aden ois snus denis oe co eae 298 ,737 318,710 
Deductions from Income: 
Interest on funded debt....._....-._.--.---.-. 87 ,834 87,964 
Other deductions from income-.-_.._...---.-- ae 10,161 20,966 
Total deductions from income--_-.-.-.-...-.----- 97 ,995 108,930 
IID 5 othscicnin  ndieeneisds saben da ai mide 200,742 209,779 
Provision for dividend on preferred stock-.----.-- 119,145 119,145 
meeianee of met ImGOMNGs . ccnins - bcdh css wesi scwcd 81,597 90,634 


Savannah Electric & Power Co. 
(Subsidiary of Engineers Public Service Co.) 











—Month of October— 12 Mos. End. Oct. 31. 
a a ide i 1927. 

Gross earnings --...-------- 188,336 193,478 2,231,113 2,242,134 
Oparetion ate saeco te ala or canine ab 1956 82,651 920,177 1,009,403 
aintenance..........--.-. 13,305 é 150,758 148,350 
MCT Cale scasausuuwe aoe 14,699 16,472 183,716 176,638 
Net operati evenue - -_- 79,374 82,547 976,460 907 ,742 
Interest and canertiention er were 452,630 425,902 
DIS... ccarsrsctvenssotnerdonsbdsaibuadend 523 ,830 481,839 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Month of — 12 Mos. End. Oct. 31. 

















1928 2 1928. 1927. 
Gross earnings. --_---------- 1,392,045 1,314,834 16,072,269 15,374,244 
CU, oo. eee ciwee 535,318 491,366 6,299,866 6,373,093 
Maintenance _- -_-_- inte me Oe 136,138 134,553 1,601,183 1,536,930 
IN ras i orn Se A a 117,980 159,111 1,418,844 1,262,613 
Net operating revenue__-. 602,609 529,803 6,852,375 6,201,607 
Income from other sources. --......------------- aa ee °° SeaScL 
Dae. os. Se 8 ase ek EEL ee eee besa 6,874,640 6,201,607 
Interest and amortization. ....~...6«0+sss-<e00- 1,890,421 1,521,566 
SE a ES. 5 RE BF Ringo, 4,984,218 4,680,040 
FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Dee. 1. The next will appear in that of Jan. 5. 


De Beers Consolidated Mines, Ltd. 
(Annual Report—Year Ended June 30 1928.) 


RESULTS FOR TWELVE MONTHS ENDED JUNE 30. 








balance 1217-634 + es10-072 10tei-668 | P4d7-218 
Previous year’s nce ’ ’ ’ ° 
acct. during yr.| 3,900,148 {4,313,674 4,193,865 3,348,223 
a ey ath sot} { 692,751 722,800 948,401 
income. _--..-- £4,247,772 £5,323,397 £5,368,334 £4,703,842 
neon wiitures. &c. 1,433,778 1.578.368 1.488.082 1.845.449 
Int. on de . & sink. fund 274,121 270,522 267 951 257,744 
come Orica. «821,971 441.112 400.557 258,466 
Trans. to div. res. fund- 550,000 250,000 See << eaalnsa 
Trans. for div. ree. fund. + 430'000 (£1)800.000 (£1)800,000 (£1)800.000 
Sar dee. ay me 545,257 01,635,771 201,635,771 1,000'514 
Unappropriated bal_. £772,645 £347,624 £316,972 £451,669 
a£l10s. bé£l. c 10s. 
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BALANCE SHEET JUNE 30. 
1928. 1927. 1928. 1927. 
Assets— £ £ TAabtitites— £ £ 

Property account. 7,933,348 7,930,853) Preference shares. 2,000,000 2,000,000 

Invested in stocks Deterred shares... 2,726,285 2,726,285 
and shares--.-- 521,332 525,758 | DeBeers 44% So. 

Reserve invested Afr. expl. deben. 1,635,495 1,635,495 
diamond (stabil- Reserves _.....-.- 4,464,216 4,255,491 
ization), &c., re- Stabil. of diam. res. 2,573,842 2,573,842 
a er 4,464,216 4,258,491! L’ns&openacc’ts. 387,563 485,331 

Live stock ------- 100,168 95,017 | Comm. for Inland 

Special invest’ts, Revenue......-. 325,416 447 ,546 
ams, &0...... 2,861,017 2,964,448! Int. on deos., &c__ 36,799 36,799 

Ge wekinscensss 52,574 41,318) Divs. unclaimed & 

Diamonds on hand 1 1 sundries ____--. 65,138 89,587 

| Pref. div. declared 400,000 400,000 
| Def'd div. decl’d_- 545,257 817,885 

EETEEERT ——-———— | "‘Pransf. from appr. 
Total(each side) 15,932,656 15,818,887; account ..._._. 772,645 347 ,624 
Note.—Contingent liability: The company has guaranteed the rom yment 
of and interest on £1,123,650 of 54% 1st mtge. debenture stock, being 
the unredeemed portion at June 30 1928 of an issue of £1,250,000 made by 


the Cape Explosives Works, Ltd., Somerset West, Cape Province. Nobel 
Industries, Ltd., have indemnified De Beers Consolidated Mines, Ltd., to 
the extent of half this contingent liability.—V. 127, p. 414. 





GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Surplus Freight Cars.—C\lass [ railroads on Nov. 23 had 194,092 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
an increase of 31,778 cars compared with Nov. 15, at which time there 
were 162,314 cars. Surplus coal cars on Nov. 23 totaled 56,695, an increase 
of 11,959 within approximately a week while surplus box cars totaled 
96,695, an increase of 15,879 for the same period. Reports also showed 
22,344 surplus stock cars, an increase of 2,348 cars over the number re- 
ported on Nov. 15, while surplus refrigerator cars totaled 8,460, an increase 
of 798 for the same period. _ 

Freight Cars in Need of Repairs.—Class 1 railroads on Nov. 1 had 138,333 
freight cars in need of repair or 6.2% of the number on line, according to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was an increase of 95 cars above the number 
reported on Novy. 1, at which time there were 138,238 or 6.2%. Freight 
cars in need of heavy repair on Nov. 15 tetaled 102,393 or 4.6%, a decrease 
of 69 compared with Nov. 1, while freight cars in need of light repairs totaled 
35,940 or 1.6%, an increase of 164 compared with Nov. 1. 

Locomotives in Need of Repair.— otives in need of repair on the 
Class 1 railroads of this country on Nov. 15 totaled 8,789 or 14.9% of the 
number on line, according to reports filed by the carriers with the car service 
division of the American Railway Association. This was an increase of 
612 compared with the number in need of repair on Nov. 1, at which time 
there were 8,177 or 13.9%. Locomotives in need of classified repairs on 
Nov. 15 totaled 4,761 or $.1%. an increase of 347 compared with Nov. 1, 
while 4,028 or 6.8% were in need of running repairs, an increase of 265 
compared with Nov. 1. Class 1 railroads on Nov. 15 had 5,234 serviceable 
locomotives in storage compared with 4,958 on Nov. 1. 


Asherton & Gulf Ry.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $279,225 on the 
one used properties of the company, as of June 30 1917.—V. 121, 
p. 2633. 

Atchison Topeka & Santa Fe Ry.—New Director.— 

Major General James G. Harbord, President of the Radio Corp. of 


America, has received authorization from the I.-S. C. Commission to sit on 
the board of directors of this company and its subsidiaries.—V. 127, p. 2812. 


Atlantic Coast Line RR.—Listing.— 


Tne New York Stock Exchange has authorized the list 
additional gen. unified mtge. series A 414% bonds, 
amount applied for $34,379,000. 


Earnings 6 Months Ended June 30 1928. 


of $2,623,000 
the total 


Railway operating revenues___............--------__-_____ $39,549,340 
Raway operating expemses______..___..._________________ 29,549,751 
I I Mo a a Bn on ie Kak acu ,050, 


Uncollectible railway revenue 


ea kell IR eno oy Ses Pa IEA Na Dh TR $6,937,591 
POOR DOORS THOOIND. Sis be ee UL Wssbeau. Je 820. cece cl $3,269,314 
Dividend appropriation from non-operating income_--__-_____ xDr1,235,140 

I acu ednmat wekns ante occus 8,971, 
Deductions from gross income-_-_-_-_..........-.-.._________ yeacedt O80 

Bn PN ON DON oo Sits bi oa ee dbde ander n ceca caconce 4 . 
Income applied to and other reserve funds___________ ” 370-673 
Income appropriated for investment in physical property -____ 134 

Income balance transferred to credit of profit and loss______ , 

x Extra dividend on common stock of % July 10 1928. es 
include interest on company’s bonds held in the treasury or pledged. 


z After deduction of extra dividends paid from non-operating income. 
Comparative Balance Sheet. 


June 30'28 Dec 31°27 June 30'28. Dec. 31°27. 








Assets— 3 $ Liabilities— 3 $ 
Road & equip. .266,434,997 265,283,013| Common stock. 81,342,700 81,342,700 
Impts on leased | Class A Rich. & 

property -_--- 220,175 220,175 P. RR. stock. 1,000,000 1,000,000 
Sinking funds- 21,919 21,919) Preferred stock. 196,700 196,700 
Deposit in lieu of |Prem.oncap.stk 4,836,989 4,836,989 

mtged prop-- 26,312 7,812 Equip. tr. oblig. 9,766,100 10,830,400 
eg wage. prop 1,242,337 1,249,205 | ro bonds - - _ 108,989,000 108,989,000 

nv. in affil. cos.: oll. trust bonds 35, ,000 5, i 
BOOM dnaese 58,429,139 58,429,139| Income bonds. _ . yung angele 7 ary 

j ee 4,653,705 4,653,705) Miscellaneous_. 4,579,930 4.579.930 

Notes. ...--- 2,624,066 2,848,229) Traffic, &c., bal. 1,201,813 1,188,442 

Advances.--- 7,430,130 7,369,572| Accts. & wages. 3,929,169 4.186.321 
Other tnvestm'ts 5,373,171 5,378,172} Misc. accts. pay. 855,897 794,278 
CM, kcira cases 19,320,495 17,759,205| Interest matured 395,176 397 ,498 
Cash for divs., Divs. matured -_ - 5,850 5,850 

interest, &c_ - 856,430 1,517,513 | Fund.debt mat’d 16,825 130,935 
Bonds to secure Unmatured divs. 4,117,135 4,117,135 

MOS. css. 15,225 15,225| Unmat.int.,&c. 1,440,203 1,466,380 
Loans & bills rec 3,253 2,362 | Oth. curr. liab’s. 92,710 99,933 
Traffic, &c., bal. 2,194,179 2,312,369)| Deferred liabil’s. 49,256 71,407 
Bal. from agents, Tax liability.._.. 3,836,557 3,145,488 

MBG eo hewn 334,560 721,166 | Ins. & cas’y res_ 628 623 596,615 
Misc. accts. rec. 1,839,096 1,959,299 | Accrued deprec., 

Mat’ls & suppl’s 6,893,874 8,111,050 road & equip_ 25,319,805 24,513,916 
Int. & divs. rec. 2,388,190 2,344,453) Oth. unadj. cred 189,910 1,419,265 
Other assets ---.-. 17,973 17,444 | Corp. surplus: 
Work. fund adv. 35,807 36,307 Add’s to prop. 
Ins. & oth. funds 628,599 596 ,564 through inc. 
Unadjust. debits 4,482,362 4,303,702 and surplus 3,519,874 3,517,740 
Profit and loss 94,155,771 92,726,679 
; | a Ee 385,465,998 385,157,604 Total 385,465,998 385,157,604 





—V. 127, p. 2812. 


Baltimore Chesapeake & Atlantic Ry.—Successor.— 
See Baltimore & Eastern RR. below.,V. 127, p. 405 


Baltimore & Eastern RR.—Acquisition of Line and Issue 


of Stock.— 





| 
| 








The I.,8. C. Commission on Nov. 15 issued a certificate authorizing the 
acquisition and operation by the Company of a line of railroad between 
Claiborne and Ocean City in Talbot, Caroline, Dorchester, Wiscomico, and 
Worcester Counties, Md., a distance of approximately 88 miles. 

Authority was also granted the Company to issue ,000 capital stock 
(par $50) said stock to be sold to the Pennsylvania RR. at not less than par, 
and the proceeds used to acquire the above line of railroad. 


Th rt of th ission says in part: 
e report of the comenission a ys aD 


The line of railroad proposed to d yore was former] 
owned and — by the Baltimore, Chesapeake & Atlantic Railway. It 
was sold on March 29 1928, under a decree of foreclosure and sale of the 


LY States District Court for the District of Maryland, dated Feb. 25 

By our certificate and order issued Dec. 8 1924, we authorized the —s 
to operate its present line of railroad exten easterly from Love Point to 
West Denton, Md., with a branch line from Centreville Junction to Center- 
ville, Md., a total distance of about 40 miles. Transportation service to and 
from Baltimore, Md., is afforded by a ferry which the applicant operates 
across the Chesapeake Bay between Baltimore and Love Point. 

Since the in ation of the applicant its business and affairs have been 
closely allied with the B. C. & A. That company formerly controlled the 
applicant by ownership of its mer stock, the ae of which was 
authorized by our order of Dec. 8 1924. The B. C. & A. was controlled in 
turn by the Pennsylvania RR. through ownership of all the B. C. & A.’s 
common stock and apgrecimesdy all of the preferred stock 

The lines of the applicent and of the B. C. & A. have no direct connection 
with each other, connection between them being made by trackage rights 
over the Delaware RR., a part of the Pennsylvania system, between Queen 
Anne and Easton, Md., a distance of about 12 miles. The two lines thus 
form a through route from Baltimore to Ocean City. The applicant repre- 
sents that the proposed acquisition will protect the public interest by con- 
tinuing the existing through route and by giving transportation service to 
the farmers and industries located on the eastern shore of Maryland. The 
lines will be operated as at the present. Itis not ex that the pro 
acquisition will result in additional business but the applicant will handle the 
traffic heretofore moving over the B.C. & A. 

It ap rs that part of the through route consisting of the trackage be- 
tween Queen Anne and Easton was operated by the B. C. & A. under the 
agreement dated May 14 1924. The applicant states that this trackage 

eement will be taken over by it, if and when a certificate is issued author- 
izing the acquisition and operation of the line of the B.C. & A. Noauthority 
is sought by the applicant in the present application to operate under 
trackage rights over that part of the line of the Delaware RR. between the 
points mentioned. Any authority which may be granted to the applicant to 
acquire and operate the line of the B. C. A. is not to be construed as 
authorizing it to operate under trackage rights over any portion of the Dela- 
ware Railroad. i 

At the foreclosure sale above mentioned the properties of the B. C. & A. 
were offered in two parcels. Parcel one consisted of the railroad property 
and parcel two embraced the steamboat, wharves, land, and other property 
appurtenant thereto. Both parcels were sold to Charles H. Carter of Balti- 
more, representing the Pennsylvania's interests, he bidding $650,000 for 

cel one and $350,000 for parceltwo. The — roposes to purchase 

om Carter the railroad pro ies embraced arcel one, except its own 
capital stock, and to pay therefor $650,000. he funds to pay for this 
property will be obtained from the sale at pee. of $650,000 of the applicant's 
cap:tal stock, which will be purchased by the Rye pe np That company 
now controls the applicant through ownership of ail its outstanding capital 
stock, the acquisition of which for $1 was authorized by our order of July 2 
1928. Therecord does not indicate the book value of the B.C.& A. prope. 
ties, but its capitalization consisted of $19,000,000 of common stock , $1,500, 
000 mer ala stock, and $1,250,000 of first mortgage 5% gold bonds. The 
capita tion of the applicant upon the consummation of the pro ac- 
quisition will consist of $841,500 of capital stock.—V. 127, p. 405. 


Baltimore & Ohio RR.—Stock Sold.—The National City 
announces that it distributed on Dec. 3 throughout its organ- 
ization to its investment customers an accumulated block of 
approximately 100,000 shares of common stock. This marks 
the second occasion on which the National City Co. has 
identified itself with the securities of a Class 1 railroad since 
the announcement a year ago last Feb. by Pres. Charles E. 
Mitchell that the organization was prepared to offer selected 
common stocks of railroads and other well-managed, pros- 
perous and efficiently operated corporations. 


Figures available indicate that the block of B. & O. stock was distributed 
to about 1,200 customers, the average purchase being less than 75 shares. 
The last previous occasion when the National City Co. took part in the 
distribution of railroad shares was when it placed peek yen A a block of 
about 100,000 shares of Southern Ry. common a year and a half ago. 

Research by the National City organization reveals that B. & O. will 
show over $11 earned per share on its common stock this year. compared 
with $9.42 a share last year. Earnings of the company for the first half 
of the current year were sub-normal because of poor coal conditions. In 
each month since June, however, net operating income has exceeded taat 
for the same month of last year by a considerable margin, July, for instance. 
showing an increase of 31% over July 1927, the subsequent months show- 
ing the following gains: August, 11%; Sept. 15% and Oct. 35% over 
Oct. 1927.—V. 127. p. 2680. 


Canadian National Railways.—Bonds Offered.—A group 
headed by Blair & Co., Inc., Chase Securities Corp., Equit- 
able Trust Co., and First National Corp. of Boston, are 
offering an issue of $35,000,000 40-year 444% gold bonds, 
guaranteed unconditionally as to principal and interest by 
the Government of the Dominion of Canada, at 96 and int., 
to yield over 4.72%. 


Other Bankers Making Offering.—Associated in the business with the 
above are included: E.H. Rollins & Sons; Continental National Co., 
Illinois Merchants Trust Co., Chicago; The Marine Trust Co. of Buffalo; 
The Shawmut Corp. of Boston: The Cleveland Trust Co.; Mitchell, 
Hutchins & Co.; Guardian Detroit Co.; The Minnesota Loan & Trust Co.; 
Wells-Dickey Co.; First Minneapolis Trust Co.; Mississippi Valley Trust 
Co., St. Louis; First Wisconsin Co.; Fletcher American Co.; National 
Bankitaly Co., San Francisco; American National Co., San Fran ; 
Citizens National Co., Los Angeles; The Atlantic-Merrill Oldham Corp.., 
Boston; Bank of Montreal; Royal Bank of Canada; Canadian Bank of 
Commerce; R. A. Daly & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.; 
Royal Securities Corp.. Ltd.: Hanson Bros.; Bank of Nova Scotia; Matthews 
& Co., Ltd.; Greenshields & Co.; Banque Canadienne Nationale. 

Dated Dec. 1 1928; due Dec. 1 1968. Interest payable J. & D. Principal 
and int. payable in U. 8. gold in New York City, or, at the option of the 
holder, in lawful money of the Dominion of Canada in the cities of Montreal, 
Toronto, Ottawa, Winnipeg and Vancouver or at the fixed rate of ex- 
change of $4.86 2-3 to the pound sterling in London, Eng., without deduction 
for any tax or governmental charge which the company, any paying agent 
or trustee may be required or permitted to B2y thereon or retain there- 
from under any present or future law of the Dominion of Canada or other 
taxing authority therein. 

These bonds are subject to redemption at the option of the company 
either as a whole or in part from time to time on 60 days’ notice on any 
int. date at 105 if red. on or before Dec. 1 1933: at 103 if red. after Dec. 1 
1933 and on or before Dec. 1 1938, at 102 if red. after Dec. 1 1938 and on 
or before Dec. 1 1939; thereafter at 102 less 1-15th of 1% for each year or 
ese thereof which shall have elapsed since Dec. 1 193¢; in each case plus 

nt. to the date of redemption. enom. $1,000c*. Total autherized issue 
$35,000,000. The proceeds of this issue will be used for branch line con- 
struction, additions and betterments and for other corporate purposes. 

All the capital stock of the company is owned by the Government of 
the Dominion of Canada, which unconditionally guarantees the principal 
and interest of these bonds. 

a? is expected that application will be made to list these bonds 
on the New York Stock Exchange.—V. 127, p. 2812. 


Chesapeake & Ohio Ry.—Construction, &e.— 
See Nicholas Fayette & Greenbrier RR. below.—V. 127, p. 2953. 
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Chicago Rock Island & Pacific Ry.—Abandons Line.— 

The I.-S. C. Commission Nov. 13 issued a certificate authorizing the 
company to abandon a line of railroad extending from Iowa City in a 
northeasterly direction to Elmira, 9.32 miles, all in Johnson County, Iowa. 
The company represents that the line in question has neither phen nor 
prospective traffic sufficient to pay operating expenses; that its removal 
will not cause any hardship to the public, and will relieve it from the 
annual deficit caused by its maintenance and operation.—V. 127, p. 2226. 


Chicago Produce Terminal Co.—Acquisition. 


The I.-S. C. Commission on Nov. 15 issued a certificate authorizing 
the company to acquire and construct terminal lines and facilities in Chi- 


cago. 

Authority was also granted to the company to issue $12,000,000 common 
stock (par $100); said stock to be sold at not less than par and the proceeds 
used for the acquisition and construction of terminal lines and facilities in 


Chicago. ; 
The acquisition of control of the company by the Atchison, Topeka & 
Santa Fe Ry. and the Illinois Central RR., severally, by purchase of capi- 


trl stock was also approved and authrorized by the comminssion. 

The report of the commission says in part: 

The record shows that prior to 1925 the wholesale fruit and vegetable 
trade in Chicago was located on South Water St., along the south bank 
of the Chicago River and in the central business district. Because of the 
general congestion caused by the presence of the produce merchants in 
this locality, the city of Chicago determined to widen South Water St. 
which necessitated taking a portion of the stores occupied by those mer- 
chants and required them to seek new quarters. After investigation they 
selected a site about 2 miles south and 3 miles west, near the junction of 
Blue Island Avenue and Racine Avenue, and arranged to construct im- 
provements costing Pepremmnaely $12,000,000. The new site is known 
as the South Water Market and is the present center of the wholesale 
produce trade in Chicago. In connection with theselection of the new site, 
the produce merchants’ organization also appointed a committee to study 
the railroad terminal situation and to endeavor to select an appropriate 
site and arrange for the construction of a union railroad terminal. This 
action was taken because of the fact that the team tracks at which ship- 
ments were received were widely scattered and at times congested, and 
when congested it was necessary for the consignees to go to the hold yards 
of the various railroads located several miles distant from the team tracks 
for the purpose of inspecting shipments and determining whether they de- 
sired to have such shipments ordered to the team tracks for unloading 
or diverted to other points. 

As a result of its investigation, the committee determined that the site 
proposed to be occupoeid by the Terminal Company was best suited for its 
purposes inasmuch as it is conveniently located to the new produce market, 
contains sufficient area to care for future growth of business, and because 
of its connection with the Chicago Junction RR. will. be accessible to all 
railroads entering Chicago. The Terminal Company describes its proposed 
line of railroad as extending from a point or points of connection with the 
railroad of the Chicago Junction RR., and other railroads, between the 
channels of the Sanitary District of Chicago and of the Illinois and Michigan 
Canal and about 600 feet west of Western Avenue, thence in a general 
easterly and northeasterly direction to Ashland Avenue, between West 
Thirty-first Street and the west fork of the south branch of the Chicavo 
River. The distance between the westerly and easterly termini of the pro- 
posed line is about 1.1 miles. Following the selection of the site described, 
the produce merchants requested the Santa Fe to undertake the construc- 
tion of a modern terminal to be used for handling shipments of produce 
brought into Chicago over all railroads, and to invite other railroads to 
participate in the enterprise. This was agreed to by the Santa Fe which 
thereupon undertook the task of acquiring or causing to be acquired neces- 
sary real estate not owned by it, and of constructin< or causing to be con- 
structed the necessary facilities. The acquisitions, construction, and opera- 
tion of the terminal properties to date have been undertaken and performed 
a 4 the Santa Fe for account of the Ternmial Company in the event the ap- 
plications herein are granted. 

On or about Nov. 1 1926, the Illinois Central expressed willingness to 
oin in the enterprise, and following extensive nevotiations with the Santa 

e@ an agreement was entered into as of that date providing for the for- 
mation of the Terminal Company with an authorized canital stock of 

12,000,000, of which each party will subscribe for one-half. and such 
subscriptions have been made at par. Provision also is made for the exe- 
cution of an operating agreement, in which the Terminal Companv will 

articipate, and for the construction of necessary additional facilities 

ther carriers will be permitted to participate in such manner as will result 
in all participating carriers owning equal amounts of the Terminal Comvany’s 
stock. The purchase of stock by other carriers will be accomplished under the 
execution of a proposed stock sale and purchase agreement. The Terminal 
Company was incorporated March 6 1928. 


Delaware, Lackawanna & Western RR.—Listing.— 

The New York Stock yy nas authorized the listing of $130,500 
additional capital stock (par yr ) on official notice of issuance, making 
the total amount applied for $84,684,500. 

The stock appli for will be issued for the pu of merging of the 
Delaware & ontrose RR., a formerly substantially wholly owned sub- 
sidiary into and with the Delaware, Lackawanna & Western RR. 


Income Account for 8 Months Ended Aug. 31 1928. 


EEE NILE DIR CT AMA Cy ALN TD, ila BE $38,142,345 
eee ln 2 a2 a CO tsk 2s eg ia miaiiemabaste-ae d bie ance {te 
rr a ri. . aaa wih oe bhawendasdéaw adenine 1,758.844 
EE EE ae ae a, eee me 4,421,717 
ES PE I it ay SO | ee $52,297 ,168 
Te, Ra eh a sR LS bo cee $38,693 ,079 
AO UE AT hg acl aaa is lesb a a dX eh lasted ah dll amie n'a onlin sot Ae vm ot 4,171,000 
Uneobectinio raltway revenue... on ne ee neues 6.176 
NRG RENE EELS SAE Ae GEER Daal AD he $9,426,913 
I aie Soak A oa a cn eels "aioe hell me La cid aps so cms 


2,380,063 


I en ease > ws death 
Interest on funded debt Ist mtge. bonds____________..._ __- 
NO gE SR Pa ar eae 
De ae a anes wie wth mo we np on ms le ens dn 235,711 

I os wa ic ier conan nani Bie ee means ap atcha 


ELE EELS IE TTR SO AO ETT 
I hig aiicc acl unas. tt dns Maneater den atm Ue we mw os ao Bao ce 
—V. 127, p. 1803. 


Graham County RR.— Siock.— 

The I.-S. C. Commission on Nov. 20 authorized the company to issue 
$165,200 capital stock (par $100), said stock to be sold or otherwise disposed 
of at par and the proceeds thereof, or the stock, used to pay existing in- 
debtedness .—V. 120, p. 3309. 

Bonds Called.— 


Midi RR. Co., France. 


Three thousand 6° bonds (foreien series 1960) were called for redemntion 
at par (1,000 francs per bond) on Dec. 1. payable at the office of A. Iselin 
& Co., fiscal agents, 36 Wall St., N. Y. City.—V. 126, p. 3446. 


New York Central RR.—Acquisition.— 
See Nicholas Fayette & Greenbrier RR. below.—V. 127. p. 2813. 


New York Chicago & St. Louis RR.—Bonds Offered.— 
Guaranty Co. of New York, Lee, Higginson & Co., Harris, 
Forbes & Co. and Dillon Read & Co. are offering at 9414 
and int. to yield 4.80%, $11,275,000 ref. mtge. 444% gold 
bonds, series C. 

Dated Sept. 1 1928: due Sept. 1 1978. The refunding mtge. bonds, 
series A and B, are legal investments for savings banks and trust funds in 
the State of New York. In the opinion of counsel these series C bonds will, 
when issued, also be legal for such investments. Guaranty Trust Co., 
New York, trustee. 

Data from Letter of W. L. Ross, President of the Company. 

Company.—The company, known as the ‘Nickel Plate,’’ operates 1,691 
miles of road, of which 1,668 miles are owned, extending from Buffalo to 
connections with the principal Western and Southwestern roads at Chicago, 
Peoria and St. Louis, and also reaching Indianapolis, Toledo and other 





important cities in the Middle West. 





The company owns shares of both the Pere Marquette and the Wheeling 
& Lake Erie, but has contracted, subject to approval by the I.-S. C. Com- 
mission, for the sale of its Pere Marquette holdings to the Chesapeake & 
Ohio Ry. Co. Mutually advantageous traffic arrangements have been 
effected with the Chesapeake & Ohio, Pere Marquette, and other carriers. 

The entire capital stock of the Detroit & Toledo Shore Line RR., con- 
necting Toledo with Detroit, is owned in equal shares by this company and 
the Grand Trunk Western Ry., thus giving this company entrance to De- 
troit over jointly controlled rails. 


Earnings.—The combined revenues and income of the company have 
been as follows: 


, Interest, Div. Inc. 

Calendar Operating a Gross Rentals, a Net from Inv. Net 
Yrs. Revenues. Income. - ene: Assets. Income. 
1923_...b57,477,379 10,087,564 4,111,022 5,976,542 354,800 6,331,342 
1924.--- 53,992,435 10,108,815 5,177,268 4,931,547 937,700 5,869,247 
4925..-- 54,670,917 11,020,334 5,675,127 5,345,207 1,100,600 6,445,807 
1926---- 54,938,491 11,091,669 5,667,637 5,424,032 2,642,276 8,066,308 
1927---- 53,619,600 11,478,573 5,903,324 5,575,249 1,064,228 6,639,477 
1928 c.. 44,226,877 8,835,371 4,909,419 3.925.952 1,256,997 5,182,949 


a Excluding income from investment assets. Includes earnings of 
separately operated properties from Jan. 1 to Apr. 111923. e¢ Ten months. 

Purpose of Issue.—Proceeds will be used to reimburse the company’s 
treasury for additions and betterments heretofore made. 

Security.—Bonds are secured by direct mortgage lien on all the existing 
fixed railroad property and railroad equipment of the company. including 
the 1,668 miles of road owned, subject to $57,537,000 underlying bonds 
and to outstanding equipment obligations. The fy wpa four | bonds, issued 
under mortgages now closed, amount to about $34,500 per mile and the total 
pa ag indebtedness, including this issue, is approximately $62,600 

In addition to their direct mos tenge lien, the refunding mortgage bonds 
are secured by pledge of $10,000,000 of a total of $16,500,000 Toledo St. 
Louis & Western Ist mtge. bonds (the remaining $6,500.000 being included 
in the amount of underlying bonds stated above) which are secured by a 
first mortgage lien on the important line between Toledo and East St. Louis. 

The refunding mortgage bonds are also secured by a first mortgage on 
approximately 700 acres of land acquired at a cost of more than $7,250,000. 

his land, situated chiefly in Chicago and Cleveland, will be used for termi- 
nal development and other purposes. 

Issuance.—T he issuance and sale of these bonds have been authorized by 
the Inter-State Commerce Commission. 

Listing.—Series A and B bonds are listed on the New York Stock a 
and the company has agreed to make application to list these series C bonds. 

Capitalization as of Oct. 31 19 8 (but Including This Issue). 








N.Y. Chicago & St. Louis RR. lst mtge. 4s, 1937...------- $17,242,000 
A MOU, BONN gi bond eres in sa ate athens we ioeas edhe ts io Ss Al 10,000 000 
Second & improvement mtge. 6s, 1931__..---.---------- *12,920,000 

Lake Erie & Western RR. Ist_mtge. 5s 197.---.--------- 7.250.000 
ne >) RE a ES ee A 3,625,000 

Toledo St. Louis & Western RR. Ist mtge. 4s, 1950__----_--- 6,500,000 

Refunding mortgage bonds: Series A, 54s, due Apr.1 1974-- 26,058,000 
ree a ee, CON AUS © POT ec asakemen ne am 9,575,000 

. wee ian why 158, due Sept. 1 1978 (this issue)...........----- 11 273 oon 
AG “GN tos oa oe os on Go ne ace ewe ‘ ,000 

itisciaamanes SE Ree as ie RE th Mae Fin s Fe hats eA ERD 1,890,000 

Cumulative preferred stock, 6% series A__.......----------- x36 059,566 

RRR aaa ERR oi aera <aipe A ee x33 ,766,164 


* Includes $690,000 second & improvt. mtge. 6% bonds heldin the com- 
pany’'s treasury; in addition, $1,389,000 are pledged to secure a $1 ,000,000 
note to the U. 8. Government included under ‘‘Miscellaneous. 

x Includes $21,666 cumulative pref. stock and $60,064 common stock 
poe pnw ered stock liability for conversion ot stocks of constituent companies 
still outstanding.—V. 127, p. 3087. 


New York New Haven & Hartford RR.—New Officer.— 

Frederic C. Dumaine has been appointed a member of the executive 

ar a M4 fill the vacancy caused by the death of Howard Elliott.— 
. 7 Py Dp. 3 87 . 


Nicholas Fayette & Greenbrier RR.—Construction of 


Line and Securities.— 

The I.-8. C. Commission on Oct. 31 issued a certificate authorizing (1) 
the company to construct a line of railroad in Nicholas and Fayette Counties, 
W. Va., and (2) the Chesapeake & Ohio Railway (a) to construct a line of 
railroad in Fayette and Nicholas Counties, W. Va.. and (b) to operate, 
under trackage rights. over a part of the Kanawha & West Virginia RR. line 
in Nicholas County, W. Va. 

The Commission also approved the acquiiten jointly by the New York 
Central RR. and the Chesapeake & Ohio Railway of control of the Nicholas 
Fayette & Greenbrier RR., by purchase of its capital stock and under lease. 

uthority was also granted to the Nicholas Fayette & Greenbrier RR.: 
(a) to issue $ 00,000 capital stock (par $100) at par for cash, for cap tal 
urposes: and (b) to issue, from time to time, not exceeding $3 .600, of 
% demand notes in respect of indebtedness for advances for capital 
purposes. 
he application of the Chesa ke & Ohio Railway for authority to 
construct an extension of a line of railroad in he hag 3 County, W. Va., and 
the application of the Kanawha & West Virginia RR. and the New York 
Central RR. for authority to construct an extension of a line of railroad, and 
a branch line connecting therewith, in Nicholas County, W. Va., was 
dismissed by the Commission. — a 

The report of the Commission says in part: 

The Chesapeake & Ohio Railway on Feb. 28 1923, filed an opeiesies 
under paragraph (18) of Section 1 of the act for a certificate that the present 
and future public conven ence and necessity required the construction by 
it of an extens on of its line of railroad from a point at_or near Bryce ina 
northeasterly direction along the south bank of the Gauley River for a 
distance of approximately 10.6 miles. all in Fayette County. . Va. 

On April 2 1923, the Kanawha & West Virginia RR. and the New York 
Central RR. filed a joint application under paragraph (18) of Section 1 for 
a certificate that the present and future public convenience and necessity 
require the construction by them of (a) an extension of the Kanawha’s 
line from its present term nus at Sw’ss eastward up the Gauley River to 
the mouth of Meadow River and thence southeastward up the latter stream 
to a connection with the Sewell Valiey RR. near Nallen, and (b) a branch 
extending from a connection with the proposed extension at a point about 
8 miles above Swiss northeastward along Peters Creek to Line Creek, a 
total distance of 33 miles. all in Nicholas County, W. Va. 

The application of the C. & O. and the joint application of the Kanawha 
and the New York Central have been held in abeyance pending the outcome 
of negot ations between the New York Central and the C. & O. intended to 
develop a plan which would obviate undesirable duplication of facilities 
involved in the foregoing proposals. The carriers have finally concurred in 
substitute proposals now presented for our consideration in a joint and 
several application filed on March 12 1928. i 

The prayers of this application are as follows: (1) By, the Nicholas 
Fayette & Greenbrier RR., a ba teogern on organized for the purpose of 
engaging in inter-State commerce by railroad. (a) under Paragraph (18) 
of Section 1 of the Act, for a certificate that the present and future public 
convenience and necessity require the construction by it of a line of railroad 
extending from a connection with the railroad of the New York Central at 
or near Swiss in a general easterly direction along and_across the Gauley 
and Meadow Rivers, to a connection with the Loop & Lookout RR. at or 
near Nallen, a distance of approximately 29 miles, in Nicholas and Fayette 
Counties, and (b) under Section 20a of the act, for authority to issue 
$:00,000 of capital stock and not exceeding $3 ,600.000 of promissory notes; 
(2) by the New York Central and the C. & O., under Paragraph (2) of 
Section 5 of the act, for authority to acquire joint control of the Fayette by 

urchase of capital stock and under lease: and (3) by the C. & O., under 
Paregranh (18) of Section 1, for a certificate that the present and future 
public convenience and necessity require — by it over a portion of 
the Kanawha’'s line of railroad between Belva and Swiss, a distance of 
about 4 miles. in Nicholas County. On May 24 1928. an amendment of the 
joint and several application was filed by the C. & O., in which in lieu of 
the authority originally sought that carrier now applies under Paragraph 
(18) of Section 1 for a certificate that the present and future public con- 
venience and necessity require (a) the construction by it of a line of railroad. 
including a bridge, between a point of connection with its Gauley Branch 
at or near Bryce to a point of connection with the Kanawha’s line at or near 
Beech Glenn. a distance of approximately 1,640 ft., in Fayette and Nicholas 
Counties, and (b) operation by it, under trackage rights, over that part of 
the Kanawha’s line between the connection last mentioned and a connec- 
tion with the proposed line of the Fayette at or near Swiss, approximately 
1.75 miles, all in Nicholas County. 
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The objects of the present are to access to the Gauley | 100 Ib. rail and the balance all 90 Ib. rail. West Side Belt 
River Meadow River coal and with the Sewell Valley | RR. has sy ! $7 .000 of bonds ou , but has teed $2,702,000 
subdi t the ct of a single line of railroad for joint | Pittsburgh Terminal RR. & Coal Co. first 


ve entered into a contract -151 , pursuant to which the 

Fayette was organized in y 1926, under the laws of West V: , for 
of constructing the line from Swiss to Nallen 

e Fayette’s authorized is $8,000,000 (par $100). The 

contract of Dec. 15 1925, between the New York Central and the O., 


provides for the issue by the Fayette as and when required for 
original construction and equipment and for extensions either by 
construction or acquisition of additional 
to purchase at par one-half of the shares so % 
Bod severally, of the properties of the Bayerte, including properth 
Bev’ + 0 pro e Fay " es 
after constructed or acquired. The New York Gonteat 
hts of way along the route of the line, now owned by the 
wha, to be conveyed to the Fayette at a price to be determined by 
agreement or arbitration. y reserves the right, upon 30 days’ 
notice to the other, to construct or uire at any time during the term of 
the proposed lease any addition or ex ion appurtenant to the demised 
premises, subject to the right of the other party at any time within one year 
after the completion or uisition of such addition or extension to pay half 
the cost, plus interest, and have the necessary steps taken to vest the title 
to the property in the Fayette upon reimbursement of both parties by that 


company. 
‘Acquisition by the C. & O. of control, by purchase of capital stock and 
er lease, of the Sewell Valley RR. and the Loop & Lookout RR. was 
authorized b y,us on March 19 1927 and of the Greenbrier & Eastern RR. 
on Jan. ‘ 

The proposed lease contains the express covenant that in the event the 
New York Central elects to tender to the C. & O. one-half of the cost of 
acqu the stock of the Sewell inae & the Loop & Lookout, and the 
Greenbrier & Eastern, or any of them, the stock of such company or com- 
panies is to be transferred to the Fayette and the oe of the issuing 
company conveyed or leased to, or merged with, the properties of the 
Fayette. Counsel stated at the hearing that the parties to the contract are 
actively aged in negotiations as to the price which the New York Central 
shall pay or half interest in the railroads comprising the Sewell Valley 
subdivision, and that it will be the p of that carrier to apply atan 
early date for authority to acquire such interests. Meanwhile it is desired 
ae et ee ene gy hy ey FF rye tg ey ed of Ig a 

at construction o e proposed line ma begun at the 
earliest practicable date. i . 

The proposed lease of the properties of the Fayette is to be for a term 
of 999 years from the date of completion of the proposed line from Swiss 
to Nallen. As rent thereunder, the lessees agree to pay to or for account 
of the lessor sums necessary to preserve its corporate tence, taxes and 
assessments levied on the 1 property, interest on securities issued or 
#&sumed by the lessor, and such sums as will be oquel to 6% per annum 
upon the par value of the lessor’s outstanding capital stock, except that 
80 iong as half of the stock is registered in the name of the New York Central 
and half in the name of the C. & O., or their respective successors, or 
nominees, no payment is to be made in respect of the stock. It was testi- 
fied that it has been to eliminate the latter proviso. 

The C. & O.’s Gauley branch has a branch which crosses the Gauley 
River at Belva and connects at the point with the line of the Kanawha. It 
was lly proposed that the C. & O. opera between Belva and Swiss 
under trackage rights over the Kanawha’s line. Su uent investigation 

evealed the fact that the connection between the Gauley branch and the 
Kanawha’'s line at Belva is so located that in interchange between the 
O. & O. and the New York Central, trains would be turned so as to be com- 
ed to move backward from the connection. The cost of the project, 
cluding changes n to correct this condition, was estimated at 
$352,200. Accor y, further study led to the development and adoption 
of the plan presen by the amendment to the application. 

The proposed connecting line involved in the proposal of the C. & O. 
is to be laid with 100-pound rail. The cost of constructing the line and 
the bridge is estimated at $221,348. Funds are available for the purpose 
in the treasury of the C. & O. and the issue of securities in respect thereof 
is not proposed at the present time. There are no grades adverse to west- 
bound, or loaded tra ic on the segment of the Kanawha’s line between 
Swiss and Beech Glenn or on the proposed connecting line from Beech 


Glenn to Bryce. os 
@ proposed trackage agreement between the New York Central, 
lessee of the Kanawha’s properties, and the C. & O. provides that the 
latter is to have the ht to operate, between B lenn and Swiss, 
trains han traffic destined to or received from points on or via the pro- 
posed line of the Fayette but no traffic originating at or destined to poe 
ocated on the section of track covered by the agreement. Such use by the 
C. & O. is limited to 50% of the oper. capacity of the track. The agreement 
is to continue in effect, unless terminted by default. for 999 years. During 
this term the C. & O. is to pay to the New York Central as compensation 
for use of the track sums equal to one-half of interest at the rate of 54% 
per annum on $139,729, which amount has been agreed upon by the parties 
as the value of the track at the effective date of the trackage agreement, 
one-half of interest at the same rate on the cost of additions and better- 
ments, and sums equivalent to a car-mileage proportion of the cost of 
operation, insurance and taxes, and special assessments properly chargeable 
to operation which may be levied upon the section of track involved. 

Approximately 8.5 miles from Swiss the proposed line of the Fayette 
will cross the Gauley by means of a bridge Fio feet long and thence pass 
through a tunnel 3,284 feet in length. here will be a 900-foot tunnel 
spgrenimetey 18 miles from Swiss. The line will be laid with 190- nd 
ra. teen con Sf cpamrestins the | my" 2 eotimased at $4,000,000.” To 

‘unds necessary for the Fayette proposes 

sell $400,000 of stock at to the New York Central oma the O. & O. 

ome shares. The der of necessary funds is to be advanced to 
the Fayette by those carriers, in equal amounts. To evidence its indebted 
ness for such advances the Fayette proposes to issue, as various amounts of 
cash are received ,6% pro y demand notes equal to the sums received 
but aggregating not more than $3,600,000. It is contemplated that the 
proposed notes ultimately will be refunded by the issue of stock of the 

yette in an amount equal, at par, to the amount of the notes plus interest 
nOftwas tenithied that be cost of Dende ny 

a e of build the Fayette’s line 

less than half the cost of the two falirende urigkacily proposed re one 


*esncraction of Gee i vege crs 
on 0 e line is expected to be nD upon auth tio: 
us and to be completed within about two years. The C.&O. nen Nd 
to construction of the proposed connecting line and bridge upon 
receipt of our authorization and to complete the project on or before the 
date on which the line of the Fayette is completed. 

The contract of Dec. 15 1925, prevides that if we grant the joint applica- 

ts 


tion herein, each party to the cont: miss ding 
for the extension of tte own line of va Ba - — —, 


Pennsylvania RR.—Acquis. — 
See Baltimore & Eastern RR. a ~~ es pon a 


Pittsburgh & West Virginia Ry.—Bonds Offered.— 
Brown Brothers & Co. and Stone & Webster and oe 
Inc., are offering $3,000,000 Ist mtge. 414% gold bonds, 
series A, at 9614 and int., to yield 4.72%. 


Dated Dec. 1 1928; due Dec. 1 1958. Interest (J & D 
York City without deduction for present normal Poa. BUD ys 4 
Denom. $1, *. Red. all or part by lot, on any int. date, on BO days’ 
notice, at 105 and int. to and incl. Dec. 1 1933, with successive reductions 
of 1% in the redemption price on Dec. 2 1933, on Dec. 2 1938, on Dec 2 
1943, on Dec. 2 1948 and on Dec. 2 1953. Union Trust Co., Cleveland 
+ ae empress ——. mee = ang wal pin yo mee y property tax: 
. 4 mills perso roperty an ar. mills securi- 
ies tax refundable on application as provided in mortgage. 1% 

Data from Letter of F. E. Taplin, Chair. of the Board of Directors. 

Company.—Owns and operates 68 miles of line from Pittsburgh, P: 
Pittsburgh Junction, O. (connecting point with Wheeling & Lake Erie Ry) 
and to bituminous coal es in Pennsylvania and West Virginia. Company 
owns the entire oa stock of West Side Belt RR. and operates that 
road's 21 miles of belt line (2 miles additional owned by not operated) which 
extends to the west and south of the City of Pittsburgh. Company also 
owns freight and ger terminals in Pittsburgh and extensive terminals 
outside the city of a total value of more than $10,000,000. The properties 
are in good physical condition. Two-thirds of the main line is laid with 





. . . oe 
The lines owned and controlled by the company are favorably situated 
of tonnage to from the Pittsburgh . The 
and around Pittsburgh, on account of natural obstacles, 
would be v difficult to duplicate. 

Security.—These bonds constitute the sole funded debt of the compony 
SceceRs be disses tans masttanec'an all preperty ouped Uy tha COmpeny 
on y o e company 

t — stock and cash, receiv- 
ables, bonds, notes and similar le property. 

Series A is to be limited to $3,000, irinvipal amount. 
provided in the mortgage, bonds of other series, which may differ as to 
maturity dates, interest rates, redemption provisions (if any) and in other 
respects as permitted by the m , may be issued as follows: $7 ,000,000 
agerognse cipal amount may be ed without limitation; an additional 
$5, ‘ ag: ate principal amount may be issued if net earnings of the 
company for 12 consecutive months within the preceding 15 
have been twice the annual interest on all outstanding funded debt of the 
company including the bonds proposed to be issued; and other bonds ma 
be issued, subject to the foregoing coenines limitation, t the d t 
of cash or for permanent additions and, without any gs limitation, in 
substitution for prior liens and bonds of other series. 

Earnings .—Consolidated earnings of the company and West Side Belt 
RR. are as follows: 


Year Ended Dec. 31— 1925. 1926. 1927. al928. 
Railway oper. rev..--.-- $4,856,384 $5,156,484 $4,011,616 $4,550,000 
Net inc. after taxes appl. 

Sr ee 2,173,416 2,803,278 1,906,481 2,371,545 
Interest on funded debt b 151,935 185,798 191,950 171,545 


a Eight months actual, four months estimated by the Company. 
Consists principally of interest on equipment trust certificates. 

Purpose of Issue.—Proceeds of the t issue are to be used to defray 
a part of the cost of a 38 mile cut-off from Cochran’s Mill (near Pittsburgh, 
Pa.) to Connellsville, Pa., the proposed junction point with the Western 
Maryland Ry. The purpose of this cut-off is to open a new route through 
the Pittsburgh District which will avoid congested points and also to 
provide a connection between The Pittsburgh & West Virginia Railway 
and Western Maryland Ry so that they may, with the Wheeling & Lake 
Erie Ry and ibly with other lines, furnish a new through route to 
the Port of Baltimore from the steel and coal producing territory in west- 
ern Pennsylvania ami in Ohio, and from Lake Erie and points beyond. 
Total cost of the cut-off as now estimated by the company is about $10,- 


000, a 

Listed.—Application is to be made in due course to list this issue on 
the New York Stock Exchange. 

Issuance.—Authorized by the I. 8. C. Commission.—V. 127, p. 2953. 


Prince George & Chesterfield Ry.— Securities .— 

The I.-S. C. Commission on Nov. 21 authorized the company to issue 
$5,000 capital w magne $100) said stock to be sold at not less than par 
and the proceeds used for the general corporate purposes. 

The commission also issued a certificate authorizing the construction 
by the company of a line of railroad extending from a connection with 
the Seaboard Air Line Ry. at or near Bellwood southerly and southeasterly 
to Hopewell, approximately 16 miles, together with approximately 4 miles 
¢ yard track, sidings, etc., all in Chesterfield and Prince George Counties, 


a. 

The acquisition by the Seaboard Air Line Railway of control of the Prince 
George & Chesterfield Ry., by BP pere po of its capital stock and by lease of 
ts properties, was also approved and authorized by the commission. 


Ulster & Delaware RR.—To Advise of Plans.— 

The bondholders protective committee, of which Frederick J. Lisman is 
Chairman, says that it shortly to be in position to communicate 
with the holders of certificates of deposit with reference to lans, now 
under negotiations for the future status of the bonds. ‘‘Meanwhile,"’ sa 
the committee, ‘‘the co ttee is pleased to advise that the earni of the 
company have substantially improved by reason of the increased divisions 
allowed to it by the I.-S. C. Commission.’’—V. 127, p. 3087. 


Western Pacific RR.—Securities.— 

The I. 8S. C. Commission on Nov. 21 authorized the company to issue ~ 
$800,000 preferred stock (par $100) and $572,800 Ist mtge 5% gold bonds, 
series A, the stock and bonds to be sold to the highest bidder, the stock 
at not less than par and the bonds at not less than 99 and int. and the 
proceeds advanced to the Sacramento Northern Ry. for the acquisition 
of the property of the San Francisco-Sacramento RR. 

Authority was also granted to the Sacramento Northern on, to issue 
to the Western Pacific RR. $1,372,800 of 534 % promissory notes in evidence 
of The Report of th Commissio in part 

e Report of the Comm m says "4 

It is yropeses to offer the bonds for sale in a single block through com- 
petitive bidding, in accordance with the regulations prescribed by our order 
as amended October 4, 1924, in Ez Parte No. 54, but at not less than such 
minimum price as may be fixed by us, plus accrued interest. No con- 
tracts, undertakings, or other arrangements for their sale have been made, 
but it is understood that the W. P. RR. Corp. intends to bid for the bonds, 
pursuant to the requirements of law. We are of the opinion that the 
bonds should be sold at not less than 99 and int. On that basis the cost 
to the Western Pacific will be approximately 5.087% .—V. 127, p. 2086. 


PUBLIC UTILITIES. 


American Commonwealths Power Corp. (& Subs.) .— 
Earnings for12 Months Ended Oct. 31. 


1 ‘ 1927. 
Gross earnings, all sources.....-.-------------- $17,762,196 35.383 890 








oO incl. maint. & 1 tax 10,861 206 575 
per. enses, incl. nt. & genera EES 861, . 7 
Int. ‘aanes, funded debt, sub. companies__...--. 3,326,932 813,840 
Dividends, pref. stocks, sub. companies_-----.--- ,290,857 453 ,392 
Int. charges, fund. debt, Amer. Common. Pr. Corp 515,000 246,000 
Balance available for divs. and reserves_-_.-... $1,767,551 $634,083 
TS OE a ae 4,996 98,000 
2nd Wiel. GIGI cdc cin ces es conn cs 95,977 95,977 
Balance avail. for res., Federal taxes & surplus. $1,136,578 $440,106 


—V. 127, p. 3087. 7 
American Power & Light Co. (& Subs.).—-Earnings.— 











is Fr ne apace June 30— 192 

uu ies: 

Guam MRE os ewes woe re ane $67,731,372 $61,913,987 

Operating expenses, including taxes. -.-.-.-.------ 36,119,927 34,019,032 
Wet MAR = | ot. ortaindih lite bc ecw inamswnnan $31,611,445 $27,894,955 

Other Pan da, ee eee ans oo peabinathiawed 4,264.045 3,076,643 
Pi in) Se ee ea ema $35,875,490 $30,971,598 

Interest to public and other deductions---------- 12,799,563 10,125,224 

Preferred dividends to public---.--.------------- ; 914 4,244,707 

Renewal and replacement (deprec.) appropriations 3,946,243 3,302,421 

Proportion applicable to minority interests------ 164,758 144,128 
WAOHOS.. oe Ck ek cde okesecesenneeucans $13,955,012 $13,155,118 


American Power & Light Co 
Balance of subs. cos. earns. applicable to American 
Power & Light Co. (as shown above) ---------- 913.988 ,012 


$13,155,118 
Ce Sen i | a nothin mn 01 


Ve , 











E Total Ce ok ns or rmnnee poor eneenn oars $14.70 .15 $13.718.41 
xpenses of American Power & DS Ce nw ini . . 
Interest & disc. of Amer. Power & Light Co------ 2,954,324 3,007,467 
a a a aac che $11,485,577 $10,367,433 
Divs. on pref. stocks of Amer. Power & Light Co. 2,828,806 1,430,174 
Divs. on com. stock of Amer. Pow. & Lt. Co----- 2,610,345 2,419,901 
pee ne SER, Sil ali ey Gites Eerie ype CLLR rae ae $6,046,426 $6,517,358 


Note.—Earnings of the Washington Water Power Co. and subsidiaries 
are included from March 1 1928, only, and earnings of the Montana Power 
Co. and subsidiaries are included from May 1 1928, only. 
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Balance Sheet June 30. 








1928. 1927. 1928. 1927. 
Assets— $s _ $ 
Investments-_-_.231,896,975 76,947,718|xCap. stk. (no 
Cash. ......... ,880,512 601,94! par value). ..198,953,111 42,131,083 
Notes & Gold deb. bonds, 
rec.—Subs._. 12,204,090 19,084,908} Amer.6% ser., 
Notes and due Mar. 1 2016 45,810,500 45,810,500 
rec. oe ae aaeeiaeee 256,962| Contr. Habilities 894,725 1,360,975 
Accts.rec.—Subs. 1,844,676 717,844| Divs. declared._. 1,787,629 7,708 
Accounts rec.— Loans payable... -.---- 3,879,000 
Others.__.._. 371,115 47,531| Accts. payable_ 699,128 67,699 
8 ie a eee Accrued accts.. 945,718 937,898 
Unamort. dise Reserve......- 339,907 636,534 
expense... ___ 4,119,631 4,166,623. Surplus_....._- 9,490,148 6,821,589 
Deferred debits. ...... 179,451 


Tot. (ea. side) 258,920,866 102,002,987 
x Capital stock outstanding as follows: 


June 30°28. June 30 '27. 

Eeeeeeren Be OummnenVGs 3 coo neceenene 89,185 shs. 238,472 shs. 
Preferred $5 series A cumulative_........._._ aes! Seal ike 
preferred stock scrip equivalent to_.....___- 1 “eee eae 
CE nkntbsdlincootanpiebsthbnocasaehs 1,959,739shs. 1,832,430shs. 


Common stock scrip equivalent to 1,914.40 shs. 1,676.56 shs. 
—V. 127, p. 2815. 


American Gas & Electric Co.—Eztra 50% Stock Dis- 
tribution Declared in Addition to Usual Semi-Annual 2% 
Stock Dividend.— 


The directors have declared the following dividends on the common 
stock: (1) an extra 50% stock dividend; (2) the rezular quarterly cash div. 
of 25c. per share, and (3) a regular semi-annual extra div. of 1-50 of a share 
in common stock. ese divs are payable Jan. 2 to holders of record 
Dec. 12. Extra dividends of 1-50 of a share of common stock have been 
paid semi-annually since July 1924, and in addition the company in Jan. 
mg Peis a special extra div. of 5% in common stock, and one of 40% in 


The directors also declared the regular quarterly div. of $1.50 per share 
on the unstamped no par value preferred stock, both payable Feb. 1 to 
holders of record Jan. 10.—V. 127, p. 2086. 


American States Securities Corp.—Righis.— 

The Philadelphia Stock Exchange has received notice that until Feb. 5, 
1929, the holders of class ‘‘A’’ common stock as of Dec. 5, 1928, will become 
entitled to privileges to subscribe to class ‘‘A’’ common stock of the Ameri- 


$n Commonwealths Power Corp. at $15 per share. See also V. 127, p. 


Arkansas Power & Light Co.— Definitive Bonds.— 
The Guaranty Trust Co. of New York is now prepared to deliver de- 
— » A LS 7 gold bonds 2S —_ A due 1956, against - 
anding tem nds. or offering, see V. 
1945.)—V. 127, p. 2954. ion . 


Associated Gas & Electric Co.—Rights—Power Sales.— 

+ At a meeting of the board held this week, it was decided to issue to class 

A”’ and common stockholders ‘‘rights’’ to subscribe at $40 per share, to 
250,000 shares of class ‘‘A’’ stock on the basis of one share for each five 
shares held. ‘‘Rights’’ will be issued to holders of record Dec. 12 and will 
be mailed on or a yut Dec. 15. The ‘‘rights’’ will expire Jan. 7 1929. Pay- 
ment may be made in full or on a convenient partial payment plan extending 
over a period of six months. Interest will be allowed on all installments. 
The offering has been fully underwritten at a price in excess of $40 per 
share. The proceeds of the offering will be used for the retirement of high 
dividend rate pref. stocks, the payment of indebtedness for new con- 
struction and other corporate purposes and will materially further improve 
the financial structure of the company. 

The directors also declared an extra dividend on the class ‘‘A”’ stock of 
40c. per share payable only in cash in addition to the regular quarterly 
dividend payable in class “‘A’’ stock at the rate of 244% or 1-40th of a 
share. These didenvids will be payable on Feb. 1 1929 to holders of record 
ae 10 1929. In Feb. 1928, an extra dividend of 25 cents per share was 


Power sales of the Associated System reached a record total for all time 
in the week ended Nov. 24 when the output egated 19,555,219 k.w.h. 
The nearest figure to this record output was for the week ended Oct. 27 1928 
when power sales angregneed 19,246,793 k.w.h. Some of the largest increases 
reported were by the Massachusetts properties which showed a gain of 
39.6%; Staten Island New York, with a gain of 27.2%; New Hampshire 
with a gain of 41.7%; and Harlem Valley properties with a gain of 28.6%. 
The Pennsylvania properties increased their output for the week in question 
8.2% and the Kentucky Tennessee Group 13.7% .—V. 127.p 2954, 2816. 


Associated Public Utilities Corp.—Sale.— 

Standard Public Service Co. has contracted for the purchase of the entire 
outstanding common stock of Associated Public Utilities Corp., which 
furnishes water to a population of approximately 120,000 in New Jersey, 
West V , and four other states; operating 280 miles of main and 

,200 customers. The name of the company has been changed 
oy oe ee Service Co. (See Standard Public Service Co. below.) 
—Vv. .D. “ 


Atlantic Public Utilities, Inc., Boston, Mass.—Righis, 
&c.—Pres. Royce W. Gilbert, says: 


The corporation has acquired a controlling interest in the North American 
Water Works & Electric Corp., a Delaware corporation, (formerly North 
American Water Works pine’ Y through the acquisition of a substantial 
majority of its common stock, and simultaneously with the acquisision, 
the North American Water Works & Electric Corp. is acquiring the Maine 
State Water & Electric Cos. and Eastern Carolina Service Co. ether 
with the electric light and power companies formerly owned by the Cleve- 
land Southwestern Ry. Co. 

The corporation is also acquiring through stock ownership Union Water- 
works Corp. and the Cleveland Southwestern Ry. & Light Co. Various 
banking contracts have entered into to provide a portion of the 
necessary funds for these uisitions and it is pro to raise the balance 
of the purchase price throu h the issue of about 90,000 shares of additional! 
common stock, class *‘B’’ of the Atlantic 

The corporation now offers to its c 


» DP. 


3 pe on. 

lass *‘A’’ and class *‘B’’ stockholders 
the right to subscribe at $15 per share to class “‘B’’ common stock to the 
extent of one-half share for each full share of common stock class “‘A’’ or 
class *‘B’’ held of record Nov. 24 1928. Subscriptions are payable at the 
Atlantic National Bank, Boston. Rights expire on Dec. 15. 

Chase & Gilbert, Inc., has underwritten these subscriptions and agreed 
to take up for its own accouvht any stock not subscribed for by the stock- 
holders. Various responsible ba houses have in turn agreed to re- 
underwrite any of the above stock not taken up by Chase & Gilbert, Inc. 

On completion of the above financing, the consolidated balance sheet of 
the corporation and subsidiaries (as p y Messrs. Barrow, Wade, 
Guthrie & Co., from their audit of the constituent companies, and the 
statements of the officers as to financing arrangements now completed) 
discloses fixed capital, at appraisal values or cost plus subsequent additions 
and including investment in subsidiary companies at appraised equity 
value, of $46,633,964, and total assets ef $54,612,430, including current 
assets substantially in excess of current liabilities. The equity remaining 
for the common stock class ‘‘B’’ after deducting all prior securities, in- 
cluding preferred stocks and common stock class ‘‘A’’ at liquidation value, 
will be substantial and at least, equal to $15 per share, and based on current 
earnings there will be available for common stock class *‘A’ and common 


charges of the corporation and its subsidiaries for interest, dividends and 

minority common s olders’ interests, but before depreciation and 

income taxes. The corporatien will thus be in the best financial ition, 

een . 73 t of view of assets and earnings, of any time in its history.— 
4 x * ‘ 


Boston Elevated Ry.—New Directors.— 
Bernard J. Rothwell, President of the Bay State Milling Co. has been 
elected a director.—V. 127, p. 2816. 


Brooklyn City RR.—New Director.— 
David F. Houston, President of the Mutual Life Insurance Co. of New 
York, has been elected a director and member of the executive committee. 





; South Bend and 


stock class ‘Ban annual amount of over $300,000 after deducting prior | ™0nd. East Chica 


In these positions, Mr. Houston succeeds James Simpson, Vice-President 
and eco — ame Mutual Life Insurance Ge. who died a short 
—V. »D. " 


Canadian Hydro-Electric Corp., Ltd.— Output Record.— 

This corporation, a su of the International Paper Co., has made a 
high output record by produ 6,054,837 k. w. h. of electric energyin a 
single day. This record production establishes the Canadian corporation 
as one of the producers of electric power in the world. 
een oa the stations of Canadian ydro-Electric, have a capa ay, one 

J Pp. ‘ power, ’ 

bP 68% is ver in the hydro-electric planes of the 
Gatineau Power Co.; 123,600 h.p. is in the developments of the Gatineau 
Power Co. on the Ottawa River and its other tributaries, and 80, h.p. 
is in the Grand Falls, New Brunswick, hydro-electric station of Saint 
John River Power Co., another subsidiary of Canadian Hydro-Electric 
Corp.—V. 127, p. 2364. 


Central States Electric Corp.—Dividends.— 

The have declared an initial quarterly dividend of $1.50 per 
share in cash or 1-64th of a share of common stock on the conv. pref. 

(V. 127, p. 1388), and the regular quarterly divs. of 25c. share in cash 
and 244% in stock on the common stock, of 1% % on the 7% pref., and of 
136% on the 6% pref.. all payable Jan. 1 to holders of record Dec. 10. 
On Oct. la 24% stock dend was also paid on the common stock. 
(See V. 127, p. 1523.).—V. 127, p. 2683. 


Central Telephone Co., Chicago.—Debentures, &¢.— 


An issue of $1,000,000 10-year 6% gold debentures, Series 1928 was 
offered in May by Hambleton & Co. Patterson, Copeland & Kendall, Inc., 
and Hayden, Van Atter and Schimberg, Inc. at 99 and int. Debentures 
are dated May 1 1928; due May 11938. Interest payableM & N. Denom. 
$1,000, $500 and $100c*. Red. in whole or in part on 30 days’ notice at 
102% up to and incl. May 1 1933; thereafter at a % of 1? 
of the principal for each 12 months of unexpired life or fraction thereof. 
Principal and int. payable in Chicago at Central Trust Co. of Illinois 
trustee without deduction for normal Federal income tax not to exceed 
2% per annum. Company has agreed to refund to holders of these Series 
1928 Debentures Conn., Penn. and Calif. personal property taxes not 
exceeding four mills per annum each, Maryland securities tax not exc £ 
44 mills per annum, District of Columbia and Kentucky personal property 
Taxes not exceeding 5 mills per annum each and Mass. income tax not 
exceeding 6% per annum on the interest. 

Company.—Incorp. Dec. 10 1927 in Del. Controls through stock owner- 
ship [Central Cities Telephone Co. and Indiana Central Telephone met 
— of telephone properties serving, without — a total popula- 
tion in excess of 250,000 in the States of Indiana, Illinois and Iowa. The 
system operates 42 exchanges with 36,526 telephone stations or connections. 

he properties of the subsidiaries have been in continuous successful opera- 
tion for many years and cordial public relations with the communities served 
have been established. By means of interconnections with the Bell Tele- 
phone system and independent systems, through contract, subscribers are 
provided with a nation-wide service. 

Consolidated income account of the company and its subsidiaries Guchaties 
earnings of the present subsidiaries for the full period, irrespective of the 
date of acquisition) for the year ended Dec. 31 1927, adjusted to e ate 
certain non-recurring charges and after giving effect for the full year to 
increases in rates already in effect, were as follows: 


i 


i ONVERMER. 2... as «view haadcacavdhvcminbannnasa nae $954,053 
Operating expenses, maint. & taxes (other than Federal income) 497 ,339 
I nc ore OG dak ae ae $456,713 
Interest on funded debt, preferred stock dividends and minority 
common stock interest of subsidiaries. ....-..-.---------- 272,088 


Net income available for interest , depreciation and Federal taxes $184 635 


Annual interest requirement on this issue of debentures- -.----- 
Capitalization* 

10 Year 6% gold debentures Series 1928 (this issue).--------- $1,000,000 

$6 dividend cum. preferred stock (no par)..----------------- 3,385 shs. 


TORRE GORE, COP TED cao 6 hn on dec wdde nda ctcasapscapeseus 100,000 ° 

*There are outstanding in the hands of the public $1,900,000 15-year 
1st lien 67, bonds and $700,000 2-year 54 % note of Central cities Telephone 
Co. and $183,000 divisional bonds; also $1,400,000 10-year Ist lien 544% 
bends, $107,400 divisional pref. stock taken at $100 per share (and also a 
1 








.9727% minority common stock interest of a subsidiary) of Indiana 
Central Telephone Co. 

Chester Water Service Co.—Karnings.— pour 
Years Ended Oct. 31— . " 
Onerating TOVORUGES «<2 oos nn cnc cnn nccuscsnusss $519,846 $507 ,276 
Oo Maen MENOEES 22. on ancde de dh anne cum 135,795 153,390 
GIN oie ls cb sbi mesnnsiaue 27 399 26,139 
Taxes (excl. Federal income tax) ---------------- 18,191 17,029 

Dee RNR ie ihe mciginettid wei oantihie $338,462 $310,717 
I I oe en cena 7,335 11,383 

G gtemitntn WAU... cnc ordccdahanscenk $345,797 $322,100 
Anmeni tattrest required on total funded debt - - - -- $135,000 


—V. 127, p. 2525. 


Chicago South Shore & South Bend RR.—Stock Of- 
fered.—Publie offering of $1,500,000 of 644% cumulative 
Class A preferred stock is being made at 96.50 per share by 
employes of the company and the Utility Securities Co. of 
Chicago. This is the first time stock of the company was 
ever offered for sale to the public. EGU 

f this stock was secently approved by t*e Public Service 
omer. % Indiana and t’ e Illineis Commerce Commission in connection 
with tne revamping of the financial structure of the company. 

Announcement was made that the total revenue of the railroad for the 
9 months ended June 30 1928 was $2,349,198. 

The railroad whicn is more commonly known as the South Shore Line, 
is controlled by tne Midland Utilities Co. which also controls the Northern 
Indiana Public Service Co. and a number of other utility companies in 
northern Indiana. ‘The railroad came under the present management on 
July 14 1925. — that i an _Sopeere rehabilitation program has 

ed nd service improved. 
we Ay new management there has been a steady increase in business. 
Passengers carried on the main line increased from 1,552,308 in 1925 to 
2,806,855 for the year ended Sept. 30 1928, an increase of 80.8%. Pas- 
senger revenue increased from $599,236 in 1925 to 1,772,918 for the yoer 
ended Sept. 30 1928, an increase of 195.9% . Freight revenue inereaged “| 
the same period from $189,263 to $1,129,857 an increase of 497%. ‘ota 
operating revenue in the same period increased from $858,265 to $2,972,888, 


AZ. 
ern = Tt po ae speed electric trains from Soutn Bend to 
downtown Chicago. using < e inols, Cemical ae ee pein —_ 
. Seven r betw 
aes a ook } y between Chicago and South Bend. 


Cc o and Gary, and 42 trains 
Inctuding 20 nal f steel passenger cars now being built, the railroad will 
has required the pur- 


have a total of 68 — — cars = —— ——.. 
sr ncreasing freign ur 

chase F eiehe 80-ton electaic locomotives and two 53-ton locomotives. ‘The 
entire railroad has been rehabilitated and re-electrified, and new rails, new 
ties and other improvements made, including new passenger stations in 
Wy oo yy. In addition to serving the towns of Ham 
o, Gary, Michigan City and South Bend, the South 
Shore Line is the only railroad furnishing service direct to the Indiana Dunes 
State Park.—V. 127, p. 1674. 


Cleveland Southwestern Ry. & Light Co.—Control.— 
See Atlantic Public Utilities, Inc., above.—V. 123, p. 1761. 


Coast Counties Gas & Electric Co.—Operating Control. 

Tne company’s properties in California are now under the direct operating 
control of the United States Engineering Corp., the operating company 
for tne Fitkin organization, according to an announcement. 

The company is a subsidiary of the Pacific Public Service Co. recently 
formed by Mr. Fitkin for his California holdings. The Coast Counties 
Company operates in 5 counties in California and serves over 50 com- 
munities with electric ligat and gas.—V. 127, p. 2525. 
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Columbia Gas & Electric Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $5,000,000 
25-year 5% gold debenture bonds, due May 1 1952, making the total 
amount applied for $50,000,000.—V. 127, p. 2816. 


Columbus Delaware & Marion Electric Co.—New 
Control.— 
See Commonwealth Utilities Corp. below.—V. 123, p. 1995. 


Commonwealth Utilities Corp.—Debentures offered.— 
A new issue of $2,500,000 6% convertible gold debentures, 
Series A, is being offered at 99 and int. yielding over 6% 
by Bodell & Co., New York, the Liberty Central Trust Co. 
of St. Louis, and the Chicago Trust Co., Chicago. 


Dated Nov. 1 1928; due Nov. 1 1938. Int. payable (M. & N.1) at office 
or agency of the company in St. Louis, Chicago and New York, without 
deduction for so much of any normal Federal income tax as shall not 
exceed 2%. Company will agree to refund to holders of these debentures 
upon timely and proper application, the amount of any State tax (other 
than estate, succession, income or inheritance taxes) paid thereon not in 
excess of 5 mills per dollar of the taxable value thereof in any year; or State 
income tax not in excess of 6% per annum on the interest thereon, that the 
company may be permitted by law torefund. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date before maturity, upon 60 days’ notice, at 
103% on or before Nov. 1 1933; thereafter and on or before Nov. 1 1937 
at 102; and thereafter at par; in every case plus unpaid accrued interest. 
Liberty Central Trust Co., St. Louis, trustee. 

Data from Letter of Pres. W. L. Corl, St. Louis, Dec. 3 1928. 


Company and Business.—Incorp. in Delaware in 1925, through its sub- 
sidiary companies (including the Columbus, Delaware & Marion Electric 
Co.), serves 32 communities which have an estimated population of over 
825,000 and include, among others, the cities of Galveston, Texas; Louis- 
ville, Ky.; Marion and Delaware, Ohio: Oklahoma pe Okla.; Phoenix 
and Mesa, Ariz.; Springfield, Mo.; and San Diego., Calif. 

Its subsidiary, the Columbus, Delaware & Marion Electric Co., owns and 
operates without competition all the geogess incident to the central 
station electric light and power business in Marion, Bellepoint, Caledonia, 
Essex, Lewis Center, Flint, Powell, Warrensburg, Richwood, and Magnetic 
Springs, Ohio. It also owns the majority of the common stock of the 
Mt. Gilead Water, Light, Heat & Power Co. and the Morrow Public Service 
Co., which companies buy electrical energy from it and retail the same to 
Mt. Gilead, Cardington, Edison and Ashley, Ohio. The Mt. Gilead Co. 
also furnishes water to Mt. Gilead. The Columbus, Delaware & Marion 
Electric Co. wholesales electrical energy for retail distribution by others 
for — and power in Delaware and 16 surrounding cities and towns. The 
population served by the electric department is over 50,000. It also owns 
and operates the interurban railroad running between the cities of Columbus, 
Delaware and Marion (Ohio). The population served by the railroad 
department, including terminal cities, in is excess of 350.000. Theimportant 
franchises are satisfactory and extend for a long period of time. The 
principal electric franchise of the company for the city of Marion does not 
expire until 1945. 

ts other subsidiary qumpenies own and operate cold storage warehouses 
in Louisville, Ky.; Springfield, Mo.; and Galveston, Texas. They manu- 
facture and distribute ice in Oklahoma City, Galveston, Louisville, Spring- 
field, Phoenix, Mesa and San Diego. The cold storage warehouses have a 
capacity in excess of 2,250,000 cu. ft. and the ice manufacturing plants 
have a apes”, in excess of 1,235 tons per day with ice storage capacity 
of over 35,000 tons. 

Conversion Privileges of Series A 6% Debentures.—The ate ge of series A 
debentures will be convertible, at the option of the holder, on or after 
Nov. 1 1929, into shares of commons class B of Commonwealth U tilities 
Corp. (which is without par value and has exclusive voting rights), as con- 
stituted at the time of conversion, on the following basis, with adjustment 
of accrued interest and accrued dividends as provided in said agreement: 
30 shares for each $1,000 par value of the 1st $500,000 debentures converted; 
28 shares for each ‘1 ,000 par value of the 2nd $500,000 debentures converted; 





26 shares for each $1,000 par value of the 3rd $500,000 debentures converted; 
22 shares for each $1,000 par value of the 4th $500,000 debentures converted; 
20 shares for each $1,000 par value of the 5th $500,000 debentures converted. 

The trust agreement under which these debentures are to be issued will 
contain provisions for adjustment of the above conversion rates in the event 
of the issuance of common stock as a stock dividend on common stock 
but the company may declare and pay permitted regular stock dividends, 
as defined in the said sgroement., on common stock, not exceeding during 
any calendar year 5.0625% of a share per share, compounding in computing 
such percentage stock dividends on stock dividends; or in case of sales ot 
common stock, to common stockholders as a class, below the then lowest 
conversion price, as defined in the said agreement; or in case the company 
shall increase or decrease the number of shares of its common stock; or in 
case of merger, consolidation or other changes in capitalization. Any 
debentures that are called for redemption shall be convertible until the close 
of business on the tenth day prior to the date fixed for redemption. 


Combined Capitalization and Funded Debt of Corporation and Subsidiary 
Companies as at Aug. 31 1928. 

After giving effect to completion of proposed financing and acquisition 
of all of the common stock and convertible debentures of the Columbus, 
Delaware & Marion Electric Co. On Dec. 1 the company owned or had 
firm arrangements for approximately 86% of the common stock and 69% 
of the convertible debentures. 


f Funded Debt— Authorized. Outstanding. 
Commonwealth Utilities Corp. 6% convertible 
. I is i a a es wo wares as se a $2,500,000 
Col., Del. & Marion El. Co.: 1st mtge. 5s, 1937) $7,500,000 1,900,000 
do ist _mtge. 5s, stamped 6s, 1937_.._____- 000,000 
Diamond Ice Co.: Ist mtge. & leaseh. 7s, 1939- 225,000 225,000 
New State Ice Co.: 1st mtge. 6s, 1943________ a 750,000 


a Issuance of additional bonds is subject to the restrictions of the respec- 
tive industries under which the bonds are issued 


Capital Siocks— Authorized. Outstanding. 
Commonwealth Utilities Corp.: Pref. stock 
series A, $7 cumulative (no par)_.._..____- 10,000 shs. {1,718 shs. 
Preferred stock, series B, $6 culul. (no par)--_/ \3,966 shs. 
Common stock, class A (no par) (non-voting). 100,000 shs. *5,445 shbs. 
Common stock, class B (no par) (has exclusive 
: MI Rts i a 9 timer ome rion hd me 225,000 shs. 151,199 shs. 
Col., Del. & Marion El. Co.: $7 cum. preferred 
stock SEA ON oii nes endings éusa ee len 30.000 shs. 15.000 shs. 
6% and7% cumul. prf. stk. of «ub;. ($100 par) $115,000 $106,900 
Common stock of subsidairy ($100 par)__-_-_ 60,000 13,900 
Diamond Ice Co.: Common stock ($100 par)_ - 500,000 175,759 
Merchants Ice & Cold Storage Co.: Common 
ee 2e Ow Be ee ee 600 ,000 33,708 
_6% cumul. pref. stock ($100 par)_....._--- 900 ,000 807 .333 
New State Ice Co. pref. stock (no par)___-___- 5,000 shs. None 


* Subject to increase upon conversion of $2.500,000 of first mortgage 
6% bonds series A of Louisiana Ice & Utilities, Inc., which are convertible 
at any time prior to Jan. 1 1937, unless called for earlier redemption, in 
which case, to the close of business on the business day next preceding the 
date ot redemption, into class A common stock of Commonwealth Utilities | 
Corp. at the rate of 8 shares for each $500, principal amount of bonds, 
which rate is subject to adjustment in case of the declaration of stock | 
dividends in common stock, merger or consolidation or other changes in the 
capitalization of the Commonwealth Utilities Corp. 


Combined Consolidated Income Account of Corporation and Subsidiaries 
2 Months Ended Aug. 31 1928. 

COME OR Suhre ae dr ee ou 

Operating expenses, maint. & taxes (except Federal taxes) -___- 





$3 446,626 | 

2,338,318 | 
Net earnings (before deducting depreciation) $1,108.308 
Other income 47 ,367 


$1,155,675 | 


Interest, divs., amort. of disc., and minority int. of subs. cos_- 514,203 
pL ERIE PRS ee CRE OLR EO EY eee OD rae ~~ $641,472 
Interest on $2,500,000 of 6% debentures (this issue).......__- 50,0) | 

Balance available for depreciation, amortiz. of discount, 
Fed. taxes and divs. on stock of Commonwealth Util. Corp. $491,472 


i soquiring the common stock and convertible debentures of the 
e 


| Miscellaneous adjustments of profit and loss---- 


Common Stock Dividends.—Cash dividends have been paid continuously 
on the common stock of the company since its organization in 1925. Divs. 
during 1928 have been at the annual rate of $1 in cash per share. The next 
yo! dividend payable Jan. 1 1929, will be 25 cents in cash per share. 

he directors have declared dividends for the next four quarters fo! 


Vv following 
Jan. 1 1929, at the annual rate of 50 cents per share in cash, and 1-20 ofa 


share in stock. (Said quarterly dividends will be paid in equal amounts 
alternately in cash and stock.) Geman stock class A will ve dividends 
in common class A. Common stock class B will receive dividends in 


common stock class B. 
Purpose.—Proceeds will in part provide funds to reimburse the corpora- 
tion for ex ditures made or indebtedness incurred, for the RB of 
olumbus, 
ware & Marion Electric Co., and for other corporate purposes. 


Consumers Power Co. (Me.).—Bonds Offered.—Bon- 
bright & Co., Inc., the National City Co. and Bankers Co. 
of New York are offering $11,415,100 Ist lien & unifying 
mtge. gold bonds, series of 1928 444% due 1958, at 97 and 
int., to yield over 4.65%. 

Dated Nov. 1 1928: due Nov. 11958. Int. payable M. & N. at National 
City Bank, New York, trustee. Denom. c* $100, $500 and $1,000. and 
r* $1,000, $5,000 and $10,000. Red.. all or part, on any int. date on 30 
days’ notice at 105 to and incl. Nov. 1 1938, and thereafter at the principal 
amount plus a premium of '\ of 1% of the principal amount for each year 
or fraction thereof of unexpired life. Company will agree to pay int. 
without deduction for any Federa! income tax up to but not exceeding 
2% perannun. Company will also agree to refund on proper application 
the Pa. 4-mills tax and the Conn. tax up to feur mills per annum. 

Issuance.—Subject to authorization of the Micchigan P. U. Commission. 

Data from Letter of B. C, Cobb, President of the Company. 

Company.—Owns and operates extensive and modern systems of electric 
light and power and gas properties in Michigan, serving one of the most 
important industrial sections of the country. Electric and (or) gas service 
is rendered in Grand Rapids, Flint, Saginaw, Bay City, Jackson, Kalamazoo 
Battle Creek, Muskegon, Pontiac, Lansing, Manistee and more than 215 
other cities and towns, havine a total estimated population of 1,400,000. 

Over 82% of the net earnings of the company during the past year was 
derived from the electric light and power business, and of the total output 
of the electric generating plants for the past six calendar years, more than 
51% was produced by water power. 

Security.—Bonds are secured by a direct mortgage, subject to the liens 
of underlying mortgages as to part of its proeprty, on all the physical 
property of the company and by the pledge with the trustee of a large 
amount of underlying nds. 

Purpose.—Proceeds will reimburse the company for funds used in the 
redemption on May 1 1928 of $7,843,100 series D 514% bonds, due 1954, 
and for additions and improvements to its property, and for other corporate 
purposes. 

Earnings Twelve Months Ended October 31. 
1927. 1928. 
Gross earnings $26,278,782 $29,693,991 





i ae ee eee ee 13,525,466 14,827,721 
EOk DOPE 5 5g we owas i ened Ads dnweee bk $12,753,316 $14,866,270 
Annual int. Charges on $53,663,800 bonded dbt (incl. thisissue) 2,627,510 
I Sis, Gains cde Win iectio tik adie tin as wile ie bin ee $12,238,760 


Net revenues, as shown above, for the 12 months ended Oct. 31, 1928, 
were over 5% times the annual interest charges on all bonds to be presently 
outstanding, including this issue. 


Capitalization outstanding as at Oct. 31, 1928 giving effect to current financing. 


Pref. stock paying $5 cum. div. (no par value).._...------ *15,897 shs. 
Pref. stock paying 6% cum. div. (no par $100)__.._------- *362 435 shs. 
Pref. stock paying 6.6% cum. div. (par $100)__.--------- *187,178 shs. 
Pref. stock paying 7% cum. div. (par $100)_____-__------ 30,405 shs. 
Commies SONG 190 BOP VENI 6 ois ee cedn emda 1,491,301 shs. 


Ist Lien & Unifying Mtge. Gold Bonds Series ‘‘C’’ 5% due 1952_ $16,753,700 
Series of 1928 444 % due 1958 (this issue)___._._________---- 11,415,100 
Underlying and divisional Mtge bonds due variously to 1946___-- 25,495,000 
* Includes subscribed but unissued 3,626 shares $509,271 shares 6% 
and 622 shares 6.6% preferred stock. 

Note.—The $25,495,000 underlying and divisions! bonds comprise 
$22,254,000 of the company’s Ist lien & ref. bonds due Jan. 1, 1926: $2,- 
512,000 Michigan Light Co. Ist & ref. Mtge. bonds due March 1946, 
and $729,000 representing several issues of underlying (closed mtg@ divi- 
sional bonds outstanding in the hands of the public. In addition. there are 
pledged under the first lien and unifying mortgage $11.160,000 of the 
company’s first lien and refunding bonds and $2,512,500 Michizan Light 
Co., first and refunding mortgage bonds, and $5,356,000 Thornapple 
Gas & Electric Co. first mortgage bonds. 

Supervision.—Company is controlled through ownership of all its common 
stock by Commonwealth Power Corp. Its operations are supervised, 
under the direction and control of its boatd of directors, by the Allied 
Power & Light Corp.—V. 127, p. 2364 


Continental Gas & Electric Corp.—E£ritra Dividend.— 

The directors have declared an extra cash dividend of $7 per share on 
the common stock in addition to a quarterly dividend of $1.10 per share 
on the sare stock. Both are payable Jan. 2 1929 to holders of record 
Dec. 12 1928. There was also declared the regular quarterly dividend of 
$1.75 ver share on the 7% prior preference stock, payable Jan. 2 1929 
to holders of record Dec. 12 1928.—V. 126, p. 4081. 


Continental States Utilities, Inc.—Earnings.— 

The company reports gross earnings of $287,887 for the 12 months ended 
Auz. 31 1928. After operating expenses, maintenance and local taxes of 
$157 .429 there remaine? net earnings available for interest, depreciation 
and Federal taxes of $130,458.—V. 127, p. 3088. 


Detroit Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 21 of $15,068,800 additional capital stock (par $100 each) upon 
official notice of issuance and sale and payment in full, making the total 
amount of stock applied for $106,048,800. 5; 

The stockholders of record Oct. 15 have been given the right to sub- 
scribe, at par ($100) for the additional stock in the ratio of one share of 
such additional stock for each six shares of stock held. Payments of sub- 
scriptions must be made either in full on Dec. 21 1928, or in instalments 
as follows: $25 per share on Dec. 21 1928, $25 per share on March 21 1929, 
$25 per share on June 21 1929 and $25 per share on Sept. 21 1929: advance 

ayments of any instalment may be made, but only on March 21 1929 or 
June 21 1929. All payments must be made at the offices of either Bankers 
Trust Co., 16 Wall St., New York, or Detroit & Security Trust Co., Detroit, 

Mich., agents of the company. 
Earnings 12 Months Ended October * - 








928. 1927. 
Gross earnings from all operations_--_.-...--.--- $51,374,515 $46,989,814 
Expense of all operations, incl. maintenance - - - -- 22,152.693 21,935,766 
Retirement reserve (depreciation) _....-.------- 6,447 ,000 22 ,000 
Federal income and other taxes_....-....--.---- 5,047,000 4,401,600 
ee eT Se ey ee 5,477,216 4,728,596 
Interest on unfunded debt_-__--.------------ lt 160,908 29,2 
Amount charged to prop. acct. for int. on money 
owed for construction purposes ----------- Cr458,760 Cr442,954 

Extinguishment of discount on securities - _------ 314,096 311,836 
See SRE NE eee tS 2d yee 32,557 28,500 

Bal., being net income carried to profit & loss_.y$12,201,806 x$9,875,184 
Profit & loss (surplus) at beginning of period... 12,033,644 9,201,569 

Detel Ger ous idk. cds nae d Cabo cebeded $24,235,449 


$19,076,753 
7,178,255 6,794,269 


See! Ff 
170,643 148,840 


at end of period $16,341,551 $12,033,644 
per share on 896,134 shares of capital stock 
y a “a= per share on 904,167 


Divs. paid and declared ; 
Approp. to casualty and contingency reserve---- 
Appropriation for retirement reserve (depreciation) 

addition:l to evrrent anvrov. from earninrs--_-- 





Profit and loss Gurpive) 
x Equivalent to $11.02 
outstanding Oct. 31 1927. 


shares of capital stock outstanding Oct. 
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Consolidated Balance Sheet Oct. 31. 





1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $s $3 
Real est., bldgs., Capital stock... 96,416,700 89,613,400 
fix. & grounds 48,145,923 42,746,574| Premium on cap. 
Pow. pl. equip., Rand aaa 495,225 257,246 
transmission & Capital stk. sub- 
distrib.system 176,904,869 161,312,225 Gn ne ia Meeane 1,000 
Constru. mat’'ls, Long term debt_105,161,100 105,849,600 
coal & other Notes payable.. 10,729,090 i #=--.---- 
supp. on hand | Accts. payable_. 2,746,982 2,279,279 
& in transit... 5,793,866 5,667,773! Taxesaccrued_. 3,477,211 3.072,538 
CS Ban a 2,176,001 1,781,985 | Interest accrued 1,467,417 1,424,125 
Notes rec., incl. Miseell. accrued 
special interest liabilities _ . - - 325,498 535,583 
bearing funds_ 26,851 4,096,933! Retirement res. 
Accts. receiv... 6,761,963 6,034,621 (deprec.)...- 18,792,064 16,958,988 
Prepaid accts _ -_- 776,099 648,879 | Casualty & cont. 
Subs. to cap. stk 9,226 161,818 reserve... --- 1,175,131 1,125,611 
Stks.ofsub.co’s 1,285,049 1,205,049 | Miscell. reserves 480,677 275,212 
Adv.tosub.co’s 4,803,330 4,557,449 | Miscell. unadj. 
Bonds & other credits ____-.- 623,408 638,731 
investments - - 138,386 137,037 | Profit and loss 
Casualty & cont. (surplus) - ---- 16,341,551 12,033,644 
invest. fund. 1,157,253 1,154,819 
Special deposits _ 2,688 2,600 
Debt disc. &exp 4,109,882 4,529,723 
Deferred charges 138,069 88,968 
Reacq. sec., in 
excess of sub- 
scrip. accepted 
against same_ 2,597 8,534 | Tot. (each side) .252,232,055 234,064,989 





—V. 127, p. 2364. 


Dortmund Municipal Utilities (Dortmunder Wasser- 
werks G. m. b. H., Dortmunder Aktiengesellschaft fur 
Gasbeleuchtung, Dortmunder Strassenbahnen G m. b. 
H.).—Bonds Offered.—Field, Glore & Co:, Harris, Forbes 
& Co. and International Acceptance Bank, Inc., New York 
are offering at 9114 and int. to yield over 7.30%, $3,000,000 
20-year sinking fund 644% mtge. gold bonds. 


Dated Oct. 1 1928; due Oct. 1 1948. Authorized and to be issued $3,000,- 
000. Interest payable A. & O. Denom. of $1,.000c*. Principal and int. 
payable in United States gold coin at the principal office of Farmers’ Loan 
and Trust Co., New York City, without deduction for any past, present 
or future taxes or duties levied by any German taxing authorities. Re- 
deemable (otaerwise than tarougn the sinking fund) as a wholeor in multiples 
of $250,000 principa: amount on 60 days’ notice on the first day of any 
month beginning April 1 1329 and prior to Oct. 1 1933 at 102; on or after 
Oct. 1 1933 and prior to Oct. 1 1938 at 101%; on or after Oct. 1 1938 and 
prior to Oct 1 1943 at 101: on or after Oct. 1 1943 and prior to maturity 
at 100; plus int. in each case. Also redeemable for the sinking fund on 30 
days’ notice on any interest date at 190 and accrued interest. Farmers’ 
Loan and Trust Company, American trustee. Direction der Disconto- 
Gesellschaft, German trustee. 


The managing directors of the three companies in a letter 
to the bankers state in substance: 


History and Business.—The three companies which are jointly and 
severally liable upon the bonds are the Dortmunder Wasserwerks G.m.b.H. 
(Dortmund Water Works Co.), the Dortmunder Aktiengesellschaft fur 
Gasbeleuchtung (Dortmund Gas Co.) and the Dortmunder Strassenbahnen 
G.m.b.H. (Dortmund Street Railways). These companies own or operate 

roperties wnicn have been in operation since 1872, 1857 and 1881 respective- 
y, and supply without competition water and gas service and street railway 
and bus transportation in the City of Dortmund, and also extend their 
services to the rich industrial regions immediately adjacent. Dortmund, 
one of the most important cities of the Rhine-Westphalian industrial area 
and tne tenth largest city of Germany, is situat in the center of the 
eastern portion of the Ruhr district. The population of the city. according 
to che last census, is about 463,370, and that of tae nearby territory served 
is about 120,000. 

Substantially all the shares of stock of tne three companies are owned by 
the City of Dortmund and the adjacent districts served. The companies 
will covenant in the indenture that no transfer of the shares now held by 
cities, counties or communities will be approved by the companies, unless 
— hog other cities, counties or communities wnich they are to serve 

rectly. 

Tne companies are managed by a thoroughly efficient group of public 
utility engineers who have long been connected with these enterprises. 

Earnings.—Based on figures reported by Price, Waternouse & Co. for 
tae three-year period eaded Dec. 31 1927, average annual earnings available 
for interes., depreciation and income taxes amounted to $713,346 or over 
3.6 times the annual interest charges on this loan. Sucn earnings for the 
year ended Dec. 31 1927 amounted to $869,932, or over 4.4 times such 
interest charges. The companies report that for the 6 months ended June 
30 1928, suca earnings amounted to $492,531. equivalent to an annual 
rate of more taan 5 times the annual interest charges on this loan. 

Securily.—Taese bonds will be secured by a first joint and several mort- 
gage expressed in the gold mark equivalent of the principal amount of the 
bonds, on all tne presently mortgageable properties of each of the Dortmund 
Municipal utilities companies, subject only to the lien for Dawes Plan pay- 
ments and minor easements. The companies will covenant in the indenture 
to extend the lien of the mortgage to all properties mortgageable under 
German law hereafter acquired by them. 

The companies are entitled to issue further obligations of equal rank 
secured by the mortgage, from <ime to time, up to an aggregate additional 
principal amount of $7,000,006 or its equivalent in Gold Marks at par of 
excnange, provided that at tne time of issuing any such additioaal obliga- 
tions the total amount of outscanding additional indebtedness so secured 
shall not exceed 60% of the sum of the excess over $5,000,000 of the then 
appraised value of the presently mortgaged properties plus the then appraised 
value of hereafter acquired mortgaged properties, and also that the con- 
solidated net earnings, as defined in the indenture, of the Gas Company 
and Water Works Company before depreciation aad of the Street Railways 
Company after depreciation for a period of 12 consecutive months within 
the 15 consecutive montns immediately preceding shall be at least thee 
times the annual interest charges on the bonds and other obligations so 
secured taen outstanding and on all the obligavions taen to be issued. 

The Gas Company has outstanding industrial debentures issued under 
the Dawes Plan, the present aggregate principal amount of which is $159,762 
and in respect of whicn the company is subject to annual payments, esti- 
mated for 1928 to be $6,233. The Water Works Company and the Street 
Railways Company, however, are subject only to annual payments under 
the laws enacted to carry out the Dawes Plan, estimat for 1928 to be 
$3,712 and $7,852. respectively. i 

Sinking Fund.—The indenture will provide for a cumulative semi-annual 
sinking fund beginning April 1 1929, which is calculated to be sufficient to 
retire the encire issue by maturity tnrougn the redemption of bonds by lot 
on 30 days’ notice at 100 and int. In lieu of cash, the companies may make 
sinking fund payments in bonds of this issue, at tae principai amount 
thereof. 

Properties.—The plants and works of the taree companies comprise the 
fourth largest water distribution system of Germany, valuable real estate, 
200 miles of gas mains, power sub-stations, passenger motor tramcars, 
motorbuses and 109 miles of standard gauge track. 

Day & Zimmermann, Inc., engineers, have given the properties a de- 
preciated reproduction cost in excess of $11.400,000 as of April 15 1928 
and state that the properties of all three companies are generally modern, 
well laid out, substantially built, well maintained and in good operating 
condition. 

Purpose.—Proceeds from the sale of these bonds will be used for further 
construction and improvement of existing properties, for retirement of 
short-term indebtedness, for acquisition of additional properties and for 
other corporate purposes. 

Listed.—Bonds listed on the Boston Stock Exchange. 

(Conversions into United States dollars at the rate of 4.2 Gold Marks 
per dollar.) 





Duquesne Light Co.—Pref. Stock Sold.—Ladenburg, 
Thalmann & Co.; H. M. Byllesby & Co., Inc.; Chase Securi- 





ties Corp.; Lee, Higginson & Co.; Union Trust Co. of Pitts- 
burgh, and Hayden, Stone & Co., have sold an additional 
ete 4 $7,500,000 5% ecumul. Ist pref. stock, at 100 and 
interest. 


Listing —Company agrees to make application to list this stock on the 
New York Stock Exchange. 


Data from Letter of A. W. Robertson, President of the Company. 


Company .—Does all the electric light and power business in the City of 
Pittsburgh. It also supplies substantially all the electric light and power 
service in the surrounding boroughs and in the greater parts of Allegheny 
and Beaver counties, Pa. The territory served is one of the greatest 
and most highly developed industrial sections in the world. It has a 
population of over 1,360,000 and an area of approximately 1,000 square 
miles. The business of the company has shown a steady growth since 
its inception. Since 1909 gross operating revenues in each year have 
increased over those of the preceding year. For the 12 months ended 
Oct. 31 1928 sales of electricity amounted to 1,216,475,131 k.w. hours 
and gross operating revenues to $27,113,714. Net earnings have more 
than doubled since 1919. During the same period the number of customers, 
k.w. hour sales and gross operating revenues have also more than doubled, 
while the average cost of electricity to customers has decreased. 

Pronerties.—Properties include two steam power plants of an aggregate 
installed capacity of 379,000 k.w., 232 sub-stations and 6,881 circuit 
miles of transmission and distribution lines, as well as other supplemental 
properties and appurtenances essential to the efficient operation of a 
modern electric utility system. The generating stations are Colfax, 
with an installed capacity of 262,500 k.w., and Brunot Island, of 116,500 
k.w. capacity. The plants are inter-connected or an 81-mile steel-tower 
high-transmission system serving the Pittsburgh district. 

On Oct. 30 1928 ground was broken for a new steam electric cenerating 
plant on Brunot Island with an initial installed capacity of 60,000 k.w., 
which is expected to be put into operation in the summer of 1930. Th 
plans call for an ultimate capacity of 300,000 k.w. 


Capitalization Outstanding (upon Completion of Present Financing.) 


lst mtge. 444% gold bonds, series A due April 1 1967___--- $65,000,000 
5% cum. Ist pref. stock (par $100)........-............- 27 500,000 
ee FR RE ee Ee AP Eee 2,000,000 shs. 


Earnings.—Net income (after deducting all charges including interest 
and depreciation), available for the payment of dividends, for the 12 
months ended Oct. 31 1928 was 7.73 times the annua! dividend require 
ment on the total amount of Ist pref. stock now outstanding, including 
this additional issue. Such net income for the five years and ten months 
ended Oct. 31 1928 average annually over 5.31 times this requirement. 
For the 12 months ended Oct. 31 1928, after deducting all charges including 
depreciation, net earnings available for interest were 3.15 times the azgre- 
gate of annual interest charges on present funded indebtedness and annual 
dividend requirement on this 1st pref. stock. The following statement 
of earnings and other statistics indicates the growth of the company's 
—" and the large margin of earnings over the Ist pref. dividend require- 
ment: 


b Net b Ne? Con- 

Gross Available Times Kilowatt nected 

Cal. Operating for 1st Pref Hour Cus- 
Years. Revenues. Divs. Di. Sales. tomers. 
1923. ---$1°,383,623 $4,879,724 3.54 921,959,869 182,848 
1924... 20,339,750 5,512,880 4.00 244,114,403 207 ,792 
19z0..-. 22.3/2,91% 6,643,010 4.83 1,057 ,039 219 229.487 
1926_--. 24,209,334 6.976 ,533 5.07 1,150,029,145 248,307 
1927... 25,728,366 9,041 ,637 6.57 1,145,406 648 274,690 
1928a__. 27,113,714 10,635,789 1.43 1,216,475,131 290,113 


’ 80,6 : «de , : , 
a Year ended Oct. 31. b After deducting al! charges, including interest 
and depreciation. 
Purpose of Issue.—The proceeds from the sale of this lst pref. stock 
will provide funds for additions and betterments to the property heretofore 
and now being made and for other corporate purposes.—V. 127, p. 1805. 


Eastern New Jersey Power Co.—New Plant.— 
See Utilities Power & Light Corp. below.—V. 127, p. 1389. 


Edison General Italian Electric Co.—Sub. Co. Div.— 
The Societa Italiana per tmprese Elettriche Dinamo, a subsidiary, the 
latter of which has financed in the American market through the Inter- 
national Power Securities Corp., reports net profit for its fiscal year ended 
a 30 1928, of 6,000,000 lire. A dividend of 10% was paid for the year.— 
7, 125, p. 3059. r 


Engineers Public Service Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 246,662 
additional shares of common stock (without par value) on official notice 
of issuance in exchange for common stock of Puget Sound Power & Light 
Co. (or scrip certificates issued in exchange for common stock of Puget 
Sound Power & Light Co.), making the total amount applied for 1,896,567 
shares.—V. 127, p. 2817. 


Federal Light & Traction Co. Listing .— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 2 1929 of not exceeding $66,495 common stock (par $15), on official 
notice of issuance as a stock dividend, making the total amount applied 
for $6,715,470 common stock. 


Income Account 12 Months Ended Sept. 30 1928 (Incl. Subsidiaries). 


COON GOUT i nin ne oad’ chip de ode iene ink wei cata $7 ,657 ,050 
COI SR ee on nh ARAM Re Ede gn ws oie 4,436,044 
Federal income and profits taxes (estimated)__.....--------- 180 


oe ee ee ee TE One POS eT Cee 1,057,027 
ne oe cinema w aus ae dhwe 6 opines wa $1,983,979 
eS ee ee ee Pee eee 172,874 
Available for surplus (before retirement reserve) ----------- $1,811,104 
Earned per share, preferred_-__..----------- i aos sek Beem wii $46.00 
Earned per share, common (average outstanding)-_-.....---.-- 3.63 


—V. 127, p. 2683. 


General Gas & Electric Corp.—Fzira Dividends.— 

The directors have declared the following regular quarterty, dividends: 
$2 per share on the $8 cumul. pref. stock, class A; $1.75 per share on the 
$7 cumul. pref. stock, class A; $1.75 per share on the cumul. pref. stock, 
class B and 37% cents per share on the common stock, class A. All divi- 
dends are payable Jan. 1 to holders of record:Dec. 12. Like amounts were 
paid on the re- spective issues on Apr. 1, July 1 and Oct. 1 last. 

A dividend of $1.50 for the full year 1928 was declared on the common 
stock, class B, also payable Jan. 1 to holders of record Dec. 12. An initial 
dividend of like amount was paid on this issue on Jan. 1 1928 for the year 
1927 


Holders of common stock, class A, are given the right to subscribe to 
additional shares of common stock, class A, at $25 per share to the extent 
of the dividend payable to them on Jan. 1. The Equitable Trust Co. of 
New York, transfer agents, will deliver to each of the holders of common 
stock, class A, entitled to the dividend payable Jan. 1 common clstock, 
class A, or scrip certificates therefor equivalent in amount, taken at $2 

r share, to the number of dollars of dividends to which each such stock- 
eiider would be entitled, unless advised by such stockholder on or before 
Dec. 21 1928 that such stockholder does not exercise the right of sub- 
scription to which he is entitled and requests the payment of the dividend 
in cash. 

Holders of common stock, class B, may similarly subscribe to additional 
shares of common stock, class B, at $25 per share to the extent of the divi- 
dend of $1.50 per share payable thereon on Jan. 1 1929. 

There have also been declared, as additional dividends for the calendar 
year 1928, payable only in cash, 50 cents on each share of common stock 
class A, and of common stock, class B, and on each dividend participation, 
payable on Jan. 1 1929, to stockholders and dividend participation holders 
of record Dec. 12 1928. No stock subscription privileeges attach to such 
additional dividends.—V. 127, p. 1524. 

Notes Called.— 


Georgia-Carolina Electric Co. 

All of the outstanding Ist mtge. 6% gold notes, due June 1 1929, have 
been called for redemption Feb. 1 1929 at par andint. Payment will be 
made at the American Exchance Irving Trust Co., trustee, 60 Broadway, 
New York City.—V. 123, p. 324. 
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Holyoke Water Power Co.—Balance Sheet Sept. a — 











Assets 1928. 1927. TAabtilities 1928. 
*Property -.-.--- X$5,834,507 $5,926,388 | Capital stock. ---. $2,400,000 $1,300,000 
Real estate sales Res. for Fed. inc. 
CREbakawse | sacnns 47,679| taxes (est.)..... 52,500 50,000 
Investments ..... 192,02 146,391| Unreal. prof on 
Ist mtge. notes rec. real est. — 87,326 189,347 
(due after lyr.) 221,606 280,499 | Accounts payable-_ 16,908 13,873 
a aa 271,849 266,894 | Salaries and wages 
notes rec. accrued ....... 2,562 1,863 
(due on demand Div., payable.... 120,000 108,000 
or after 1 yr)... S556 aasese . une 1,047 208 
Ctfs. of deposit... 385,000 --..... 1 taxes pa 
City of Holyoke Cs Wnabanace 125,735 138,663 
SEB ccutonse S5B000 20 cw ence State tax, pay. 
her notes rec. eee 8,428 6,378 
(due within 1 yr) OS eee Res. for maint. & 
Accts. rec. (less res) 145,170 134,863 NT twats oben 500, 500,000 
lst mtge. notes rec. ee 4,480,969 4,470,316 
(due on 
orwithinlyr).. 159,389 287,107 | 
Div. & Int. rec. ac- 
ie shikai tide 24,772 8,535 | 
Fuel & Supplies - - - 77,141 82,412 | 
Advanced expenses 70,661 97,881) 
TAM ccccvess $7,795,476 $7,278, a ee $7,795,476 $7,278,648 


*Unimproved real estate owned prior to 1913 is valued on the basis of 
assessed values og 1 jot 8 — property at cost. x After deducting 
$962,515 reserve 

Comparative incomes at won was published in V. 127, p. 2955. 


Houston Gas & Fuel Co.—Record Sales.— 

The company -has sold more natural gas in the Houston district since 
Nov. 1 than at ang | similar time in its history, according to Preident O. R. 
Seagraves. Sales for the first half of November averaged 60,000,000 
cubic feet daily, as compared with 45,000,000,000 last year.—V. 125,p. 515. 


Illinois Northern Utilities Co.—Pref. Stock Sold.— 








It is eanemnoee hat 3,500 shares, all of a new issue of its 6% pref. stock 
were sold company within seven days of the — nas authorization 
from the i Commerce Commission.—V. 127, p. 

Illinois Water Service aes 

Years Ended Oct. 31— 1928. 1927. 
OMGPRUNE TOVOMUES. 2622 cwecccccccccvcccccccs $570,952 $523,899 
Oo PE SE cunaentasnecanbostideutnaan 237,819 239,069 
Maintenance MAP hdabaetn beocennasanaee 27,726 31,424 
Taxes (excl. Federal income tax)-......---.------ 46,445 42,371 

PE See conaccebonenqsncnancsnnsncce $258,961 $211,034 
Other Pog ead ection be oas be oaridtaien th in ot hae as ews abst a 1,656 1,329 

Gross corporate income... --.-.-------------- $260,617 $212,364 


Annual interest required on total funded debt----- 
—V. 127, p. 2526. 


Indiana Hydro-Electric Power Co.—New Line.— 
Construction has been st: on a new 66,000-volt transmission line 
from the Oakdale plows o of the company to Kentland. This new line will be 


$125,000 


45 miles long and will ee the loop between Norway, Kentland and 
Oakdale and will Fey in wit the Central Illinois Public Service Co’s line 
at the state line. t the Interstate Public Service Co. has a 33,000- 


volt line from Saicd: e to erg A but with the increased power er demands 
from Ly J Central Illinois Pu Service Co. and from Interstate Public 
Service Co. customers, an cdditional line was n 
install two transformers wit 
the Kentland substation. The purpose of this equipment is to ‘ 
the 66,000 volt line to 33,000 volts in order to tie in with the 33 000 volt 
system that serves this section.—V. 126, p. 3448. 


Indiana Service Corp.—Electric Sales, &¢.— 

Sales of electrical energy by the corporation continue to increase. The 
month of tember, 1928 shows an increase of 18% over the same month 
last year. first’ 9 months of 1928 show an increase of 10.6% over the 
same period last year. 

Late in August the ounpeny finished the construction of, and put into 
operation a new car line in Fort Wayne, Ind., which is known as the Oxford 
street extension. It is 7,200 feet in iength. The cost of the extension 
vhich * | Amaia will be, when all details are completed $145,000.— 

Pp 


Kansas City (Missouri) Gas Co.— Bonds Called.— 

The company ie called for redemption Feb. 1 1929, $18,000 Ist mtge. 
576 8 gold bonds, due 1946, at 103 and int. Payment will be made at the 

ational City Bank, trustee, 55 Wall St., N.Y. City.—V. 123, p. 581. 


Lorain Telephone Co.—C ent .— 
Bankers Trust Company-has been appointed co-agent with the Cleveland 
Tess 38." Cleese nd, O., for the payment of the 5% series A bond coupons. 
= Dp 


Manhattan (Elevated) Ry.—$1.75 Dividend.— 
The no declared a dividend of $1. $1.75 per sh share on the 7% 
a | Jan. 2 to holders of record 20. The previous 
oeymens was 1 1927.—V. 125, p. 3198. 
Massachusetts Utilities Associates.—Earnings.— 


Period End. Oct. 31— 1928—Month—1927. 1928—10 Mos.—1927. 
Gross revenues $913,023 $873,634 $8,477,205 $8,069,089 


ae ——. for deprec. & 
265,560 251,343 2,454,794 2,196,235 


— (27, p. 2817. 


Mountain States Telephone & Tele. Co.—Acquis. 


The I.-S. C. Commission on Nov. 17 approved the acquisition by the 
on eb of the — one eropervses of Robert Bourne, doing business 
agan onan elephone Co 

8. C. Commission on Nov. 21 L eperoved the acquisition by the 

eutnale of the telephone properties of Gilstrap and Buelah L, 

Gilstrap, his wife, doing business as the Roy Telephone Co. On Aug. 23 

the Bell Company contracted to purchase the telephone properties of the 
vendors, free from all liens or encumbrances, for $12,000.—127, p. 2684. 


Nebraska Electric Power Co.—Acquisition.— 
The company has purchased the pwn, of Lew the Blue Creek Lighting 
4 Lage Co., which includes the town of Lewellen (Neb.) and outlying 
. (“Electrical World.’’)—V. 124, p. 92 


‘New England Power ise del (& Subs.).—Earnings. 


Earnings 12 Months Ended Oct. 31 1928. 
Ce ee ee ee Os on one dees -canaccducnnn $31,006,494 


Operating expenses, incl. maintenance and taxes_---_____--_-- 16,268,200 
Int., amort. and minority int. in earnings of sub. companies... 5,077,460 
$9,660,834 


Balance avail. for deprec., divs. and surplus reserves. _-_-_-_-_-_ 
—V. 127, p. 2818. 


New Haven (Conn.) Water Co.—Righis.— 

The stockholders of record Nov. 15 have been oe the right to subscribe 
on or before Dec. 15 for 20,000 additional shares of capital stock (par $50) 
at $70 per share on the basis of one new share for every four shares held. 
Subscriptions are payable as follows: $40 per. share on or before Jan. 10 1929, 
and $30 per share on or before July 10 19: 

The s olders on Nov. 5 approved yo increase in capitalization .— 
V. 126, p. 3755. 


National Power & Light Co. (& Subs.).—Earnings.— 
National Power & Light Co. acquired control of Lehigh Power Securities 
Corp. in February 1928, by the exchange of one share of common stock of 
Nese onal for one share of common stock of Lehigh and one share of $6 
stock of National for one erase of $6 preferred stock of 
tea tt following comparative consolida tatement of income for the om 
month periods ended June 30 1928, on June 30 1927, is given to indicate 





the earnings of National Power & pio Co. as they would have been, had 
that company controlled ower Securities Corp. for these periods 
on the basis of control as existed pe 30 1928. 


























12 Months Ended June 30— 1928. 1927. 
Subsidiary Companies— 
neh eiedeh eimai is bw dew oe $77. 1a8 991 $73,925, 18 
Operating expenses, including taxes._.......---- 076.669 43,252 
I, iAnintics phe mbintidbdiibnnnones eee $33,687 ,322 sn0.ab es 
GR Ee cect nghiininbhibitinnsenne 936 ,307 1,683,978 
OR itiiitindh tdnibtertiosgpnebecmeanes $34,593,629 $32,356,969 
Interest to public & other deductions. .......---- 11,494,202 10.905.503 
Preferred dividends to — GES AAA 5,471,185 5, 486 
Renewal & replace. eo aie einai ome 6,298 ,639 6.162.506 
Proportion applicable to mino interests.» _.-- 393 ,469 466,507 
sik as ok vats tahini nih eel ih shit bin teerehendipaee & $10,936,134 $9,792,967 
National Power & Light Co.— 
Bal. of subs. co.’s earn. applic. to National Power & 
Light Co. (as shown above) ..............-.-- $10, 236. 134 $9,792,967 
GR hntiias sabe olmbiniiinninheenacunese 3/083 546,433 
SO sink iat ey Aine tt cack ih ab torte dvtin dn to tn to ts $11, om. 217 $10,339,400 
Expenses of National Power & Light Co__......-- 471 111,911 
Int. deduct. of National Power & Light Co a a 688" "351 595,830 
DORR so = tntittibenvedtubinbennapheniaiemeea i $10,626,395 $9,631,659 
Div. paid on pref. stocks of National Power & Light 
Cis nik ow sri tn ah cds 0 arte tala ip tain ae ee a ae ial 1,247 ,675 1,247 ,667 
Div. paid on com. stock of National Power & Ligh 
at ashi hed pind eis baa bie Ui wm ione 2,881,316 2,036,640 
DES, scnttiondnwgnhdbchs vt utied Chali $6,497,404 $6,347,352 
Balance Sheet June 30. 
Assets— 1928. 1927. [Aabtltttes— 1928. 1927. 
Investments ..$130, ng ho $49,398,306 | Cap. stk. (no par 
Ns sieutacietins 609,583| value)x..._. $123,816,009 $46,347,929 
Notes & loans rec 6% gold deb. ser. 
—subsidiaries — 6,417,000 3,837,000 A, due Aug. 1 
Notes & loans rec: DO csi wma 9,500,000 9,500,000 
others....... 1,465,800 5,657,700 | Div. declared... 245,516 245,516 
Accts.rec.—subs. 915,273 733,482 Loans payable... 1,450,000 590,000 
Accts. rec —others 17,772 88,845 | Accts. payable-- 325,144 140,284 
Unamort. disc. & cecrued accts. .. 386,337 248,345 
expense. ..... 694,157 701,234| Subse. to pref. 
stocks of subs. 
es Dane dahon 
D conned 281,378 J 
a - 4,573, ‘946 3,593,477 
TO ‘dined $140,583,701 $60,926,150; Total .....- $140,583,701 $60,926,15 





x Capital stock outstanding: 


June 30 1928. June 30 1927 
Oe Pe Gis oa cekcccadandwnmeece 29 


140,295 shs. 140,295 shs 





$6 — IE io ss db ct bos a eines io gee 
ESR eee ae 5,416,219 shs. 2,545,739 shs 

Common stock scrip equivalent to____- Tarn... pmaebeaghine 
—V. 126, p. 3929. 

New Orleans Public Service Inc.—VListing. 

The New York Stock Exchange has authorized the list g of $5, 000,000 
additional Ist & rf. meee old bonds 5% Series B, due June 1 1955 making 
the total amount a ed for $18, 7 ae. bonds Series B. 

Income Account for 12 Mos. End. t. 30— 1928. 1927. 
ORIENT BOUIN ao on oc condi wcaceccusisswcas $18,432 463 $18,320,347 
CT SN 4 Sc te nccnwebdmabowemnnces 9,010,316 9,125,009 


341,869 306,589 
2,054,188 1,982,195 























Net revenues from operation..........--.-.-- $7,026,089 $6,906,554 
Non-operating revenues. .........------------- 56,511 284,042 
Gross co’ ONG a cb At edwdns censuses $7,082,600 $7,190,596 
EL ei a eae ee 2,724,633 2,585,731 
Other interest and deductions._.............--.- 164,692 193,343 
PON as wands Bee aa hehonnncdeonddacwaun $4,193,275 $4,411 =) 
Dividend on preferred stock. -............------ 554,24 554,243 
Appropriation for renewal & replacement reserve.._ 1,849,500 1,762. ,500 
DRG so 56 See Se cdsehsawdssccoatnbes $1,789,533 $2,094,778 
Comparative Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 
Assets— + $s Tiabdtlities— $s $ 
I  cenicin ie insene annie 81,476,015 80,180,901 | Capital stock. ...y26,768,450 26,768,450 
Investments..--.-.-. 2,597 22,322 | Funded debt - - - -- 54,656,860 54,890,280 
ETS y .762 1,751,975; Dividendsdecalred 562 ,701 562,701 
Notes & loans rec. 32,150 1,297,478 | Accounts payable. 1, 113, 955 706,802 
Acc’ts receivable... 1,261,483 1,427,284/| Consumers’ & em- 
Material &supplies 965,383 1,062,458 Pployees’ deposits 954,596 894,251 
Prepaid accounts- 115,274 125,998 | Accrued accounts 2,755,202 2,957,991 
Trust funds & spe- Def. paving assess. 98,715 81,484 
cial deposits..... 486,762 85,233) Accr. int., funded 
we dis. & debt pay. Oct 1 z300,000 -—--.-.... 
lier amae 2,778,164 x2,895 ,464 | Mat’d int. & pref. 
pelreed 4 debits... 530,024 280,717 divs. unclaimed 2z127,085 -..-.. 
Deferred credits _ _ ne 
Renewal & replace. 
Ps oon ne 736,366 760,736 
Other reserves_... 548,569 661,197 
ING iis oe ci wth 1,313,361 1,045,938 
TOR nackte ean 89,964,614 89,329,832 TR cai itera 89,964,614 89,329,832 


x Discount and expenses amortized monthly over lives of issues. Ja Ls 
poteenees by 79,177 preferred and 754,028 common no par stock. 
‘or payment included in trust funds and special deposits. —V. 127, D. is 


New York Steam Corp.— Tenders.— 

The National City Bank, 55 Wall St., N. Y. City, fiscal agent, will 
until Dec. 22 receive bids for the sale to it of series A pref. stock to an 
amount sufficient to —— $41,930 at a price not exceeding 105 and 
dividends.—V. 127, p. 


New York hh stems Co.—Bonds Called.—Ezpenditures. 
Fee company has called for redemption Feb. 1 1929 re as 30-year 
f. 6% gold debenture bonds, due Feb. 1 1949, at 110 and in rey 
will be made at the Guaranty Trust Co., trustee, 140 bs lt N. 
City. On Nov. 17 1928, there were $58, 000 bonds previously called pe 
redemption still unredeemed. 

President J. °. ae announced on Dec. 1 that the board of directors 
at their ate a held Nov. 28, authorized the additional expenditure of 
$6,497,585 for new construction in various parts of the territory served by 
the company. This brings the total appropriations made since the first 
of the year to $69,328,041, of which $57,502,959 was set ay for enlarge- 
ment of telephone plant in’ the Metropolitan area.—V. 127, 2366. 


New York Water Service Corp.—E silat” 








Years Ended Oct. 31— 1928. 1927. 
Operating 0S 9 J ES ee a ae $2,404,121 $2,133,777 
ixation EES en ae a 703,989 799,935 
oS A a eee 82,013 91,868 
Taxes (excl. Federal income tax) - ...--..-.-.----- 203.789 199,959 
i ne Sm enwiciinninte aoe $1,414,330 $1,132,015 
CG SNE 3 bs ores oe Peck d cwdswcicnesdocunens 26, 7,534 
Groes cnrnerete MACONER. «oo oan cnccc non ccnnn $1,440,998 $1,149,549 
Annual int. : i? total funded debt --.......... | pee: aeeyog 

Dp. 


North American Water Works & Elec. Corp.—Conitrol. 
See Atlantic Public Utilities, Inc.'above.—V. 127, p. 3089. 
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Ohio Water Service Co.—arnings.— 








Years Ended Oct. 31— 1928. 927. 
Operating revenues... ._. llateiiacha stn: cassis Diipetnns wie $486,162 $492,455 
expense. _.... dice caaiaietiiaetien ate aitpinaiien ib iinn tas 137,811 137,085 
tenance.......... ee ee a tp cE SR ag 31,543 21,532 
Taxes (excl. Federal income tax).___..........- 47 567 45,317 
adh ocdan badd tdnatd é bibandin gms $269,240 $288,521 
Other income. -_.-. _. i ciai bind dbdcdteteactigs Achesauialy ainda 21,835 22,926 
Gross corporate income... ..._.............-. $291,075 $311,447 
Annual int. "33,08 total funded debt... ..... ante ISG MEO soncsiue 

—V. 127, p. > 


Oregon-Washington Water Service Co.—Earnings.— 








Years End. Oct. 31— 1928. 1927. 
Oo I bind ei on aad bape iis wow $574,406 ,302 
NY A ene GG. dibat- dbus apaciedendowe sak 208,660 189,142 
REE NR RR AI SSS SET A 29,600 30,445 
Taxes (excl. Federal income tax)_____.________-- 66,882 60,813 
t,o $269 ,264 $262,902 
AP eo ot a eS Se 2,750 2,636 
Gross corporate income... ................... $272,015 $265 538 
Annual interest requirement on total funded debt _ — | een 


—V. 127, p. 2819. 
Pacific Gas & Electric Co.—Listing.— 
Stock E au 


The New York has authorized the listing of $100,000 
ional common stock (par ) on official notice of issuance, making 
the total amount phy fay LE. py. for $71,291,150. 
The tional stock is to be issued to ho 


addi iders of the capital stock of the 
Novato Utilities Co. u 5,000 shares of the capital 


the 
of said Novato U Co. 
Comparative Balance Sheet. 


er of 








Aug. 31 '28. Dec. 31 '27. Aug. 31°28. Dec. 31°27. 
Asseis— $ $ TAabilittes— $ $ 
Plants & props.371,472,693 361,307,565| Common stock. 72,074,240 65,714,165 
Dis. & exp. on Preferred stock. 78,910,507 71,766,082 
cap.stk.issued 9,280,077 9,589,788|Stock of sub. & 
Investments-. __ 125,262 140,233 affiliated cos. 268,756 8,110,481 
Cash on dep Funded debt - . .208,353,000 208,631,500 
sink. funds--- 25,885 145,926 | Bonds called but 
Int.acer. on bds. not redeemed - 537,410 3,516,010 
alive in sink Accounts pay. & 
| 262,652 172,069} unaudited bills 1,523,872 1,634,289 
Dep. in Heu o Drafts outstand. 427,085 444,506 
mort.prop.sold 131,646 200,159 | Meter &linedep 1,078,827 1,029,704 
Sierra & 8. F. Pr Unpaid coupons 157,384 420,311 
2nd mtge. bds Int. accrued but 
issuable in exc not due_--_--- 2,548,908 2,184,483 
for scrip, etc 11,000 11,000 | Taxes accr. but 
Notes&accts.rec 5,625,359 5,761,443 not due_-_...-. 3,649,364 4,229,320 
Mat. & supplies 5,185,292 5,294,073 | Dividends pay -_ 19,943 1,426,068 
Insta}. rec. from ee ee 25,502,539 24,805,058 
sub.tocap.stk. 1,202,846  1,884,245|Surplus.__...--. 14,999,583 13,833,248 
Ms akiicas.. 6,413,476 8,390,271 
Int. accr. on inv. 2,606 4,203 
Cash with trust. 
for redempt. | 
of bonds... _- 567,115 3,916,370) 
Dis. & exp. o 
funded _. 9,725,446 10,855,175 
Unexp. taxes 
undistrib. sus ® 
items... - 20,063 72,706; Total(ea.side)410.051,420 407,745,227 
—V. 127, p. 2957. 


Pacific Public Service Co.—dStock Sold.—An issue of 
57,000 shares of class A common stock brought out Dec. 6 
by a banking grou —<s A. E. Fitkin & Co., Ine., 
Bond & Goodwin & Tucker, Inc., Dean Witter & Co., and 
the National Bankitaly Co. (securities division) has all been 


sold. The stock was offered at $20 per share to yield 64%. 
Shares are fully paid and not redeemable. Dividends exempt from 
present normal Federal income tax. Dividends at the rate of $1.30 per 
share per annum will accrue from Dec. 15 1928, By ro Q.-F._ Transfer 
agent: Pacific Public Service Co., 504 Hunter Dulin Bidg., San Francisco. 
: alifornia, National Association, San Francisco. 
ia of incorporation provide that class A common stock is 
en : 


(a) To priority as to dividends to the extent of $1.30 per share pe annum 
over the Class B common stock, and such dividends at the rate of $1.30 per 
share are cumulative to the extent earned in any cal year; 

(b) In each calendar year, after all cumulative dividends are set apart or 
paid on class A common stock, to share equally with the class B common 
stock, after the class b common stock as a class shall receive an amount 
ques to $1 per share, up to and until the class A common stock shall receive 
$2.50 her share per annum: 

(c) To priority in voluntary liquidation or dissolution over the class B 
common stock up to $25 per share plus dividends at the rate of $1.30 
share to the extent earned but unpaid on the class a common stock, and, after 
distribution to the class B common stock of an amount equa! to $25 per share 
on the class B common stock, excluding the dividends, to receive as a class 
one-half of the remaining assets. 


Data from Letter of E. Foster Salsbury, Pres. of the Company. 
Company.—Organized in Oct. 1928 in Delaware. Owns over 99% of the 
common stock of Coast Counties Gas & Electric Co., all of the common 
of California Consumers Co. except directors’ qualifying shares, and 
will own not less than 90% of the common stock of Merchants Ice & Cold 
Storage Co. of Los Angeles. Company, through its subsidiaries, owns or 
own, and control a group of modern properties supplying a diversified 
public service to more than communities in California having an aggre- 
gate population estimated to exceed 1,750,000. The communities served 
are either important industrial cities or are the centers of prosperous 
agricultural regions. hrough the broad scope of services ren ered, and 
the large and diversified population served, the commemy 8 opportunities 
for future growth and expansion are unusually favorable. 
Electric light and power are supplied to 42 communities, including Santa 
Cruz, Watsonville, Gilroy, Hollister, San Juan and Morgan Hill. 
Manufactured gas is furnished to 17 communities, including Santa Cruz, 
Watsonville, Gilroy, Hollister, Pittsburg, Martinez, Antioch, Concord and 
Crockett. 
Distilled water is distributed to over 60,000 customers in the city of 
Los Angeles and surrounding territory. 
ye Manufactured ice, cold storage and refrigeration, as well as other mis- 
cellaneous services, are supplied to Los Angeles, Pasadena, Beverly Hills, 
Santa Monica, Pomona, Alhambra and other Southern California cities. 


: Bank of C 


@ Capitalization— Authorized. Outstanding. 
vam or WV , 137. p. 2082) ie sn espe isa leah eaten ¥3.400.000 $3,400, 
erred stock (no par value)....--..---..---- ¥ Se ee ee 
Class ‘‘A’’ common rock SS ETE Ee *300,000 shs. 57,000 shs. 
Class *‘B’’ common stock (no par) - -------- -- 300,000 shs. 300,000 shs. 
Funded debt of subsidiaries in hands of public- -- ---...-------- $4,998,900 
Preferred stock of subsidiaries in hands of public (par $100) ------ 6,149,600 


t* Includes 170,000 shares reserved for conversion of two-year 544% 


secured convertible gold notes. ‘ants dui: aie olka 
E ings .—Consolidated for the year en ept. a 
after edjasument of maintenance and depreciation, the elimination of 
non-recurring charges and o ting economies aggregating $61,574.25 
and giving effect to this finan , are as follows: ak phean 
earnings (including other income) - - .-....--------------- 
See = Ane S tenance & taxes other than Federal taxes 3,119,390 


TE IE. oo no embcinn ence sadacendadauceeatgoonnscenss $1,735,163 





Paid pt on pret held ‘by the publi ) Gate. 
: y e ic), os 
amort. ot debt disc. & expense, & Federal income taxes...... 1,092,429 
malenes. thie ie degre 45 GSE WE oan Ei hn a Sidney nen - $642,734 
Ann - require. on $3,400,000 two-year secured con- 
vertible gold notes. ....... needa gsm papers tdci ---- 187,000 
Balance available for dividends. _.................... Gnous 55, 
Annual dividend requirements of this issue of stock............. 3 780 


Balance, as shown above, is at the rate of 6.15 times annual dividend 
Bi mc ge on this issue, equivalent to $8 per share. 

‘aluation and Equity.—The net assets of the com as reflected the 
balance sheet, show a value of $1,648 for each $1,000 note of i 
rom 54 secured convertible gold notes and an equity value of $38.66 
onay of class *‘A’’ of this issue. Compare also V. 127, p 


Penn-Ohio Edison Co.— er Approved .— 

The stockholders of this com ; the’ Penn-Dhio Securities Corp. and 
the Northern Ohio Power Co. on Nov. 14, a ved the 1 to con- 
solidate the three companies. The assets of the two latter will be 


concerns 
m into the Penn-Ohio-Ediso ‘ details i - 127, p. J 
merged tte o- n Co. (See in V. 127, p. 1675.) 


Penn-Oh a —_ 
Seo Penn-Ohio Bdlwon Co. abover<¥ ia7, pan,“ PPTOved 


Peoples Light . — 
Peop es Light & Power Corp Gas Sales by Subs. we 


gas creased 
the same months of 1927 when artificial gas was used. 

According to a statement by President E.C. Deal, the monthly increases 
over the preceding 7 range from about 61% in March in 
October. | F months, March to October of yy inclusive, the 
T3Lb777000 ‘cu fof manufactied gas in ahs corteoponding ‘period of 

P ¢ - ft. man gas @ correspo 
1927, an increase of 275,853,000 cubic feet, or 181%. 

D the first nine months of 1928 sales of gas appliances by the 
Austin Gas Co. showed an increase of 228% over the correspo' 
od Lege, while the number of gas meters in use increased over 13%.V. 127, 

Philadelphia Co.—Eztra Cash Dividend of 75¢.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Jan. 31 to holders of record Jan. 2. Like amounts 


were paid on Oct. 31 last. An extra dividend of $1.50 per share was 
paid on July 31.—V. 127, p. 2819. 


Philadelphia Electric Co.—Bonds Called.— 


The company has called for redemption Jan. 1 1929, $99,000 1st lien 
and ref. mtge. gold bonds, 5% series, due 1960, at 105 andint. Payment 
will be made at the Girard Trust Co., trustee, Phila., Pa.—V. 127, p. 2819 


Philadelphia Rapid Transit Co.—Earnings.— 











Period End. Sept.30— _1928——3 Mos.——1927. 1928——9 Mos.——1927. 
Operating revenue- _--- $12,784,590 $13,017,283 $41,132,283 $42,125,372 
Operation and taxes.... 9,555,798 9,597,819 31,026,724 31,902,221 

Operat income.... $3,228,792 $3,419,463 $10,105,559 $10 151 
Non-opera: income... 360 ,832 259,565 1,035,779 Fite 

Gross income. -__...- $3,589,625 $3,679,028 $11,141,338 $10,934,605 
Fixed c es & divs... 3,589,997 3,435,502 10,631,021 10,181,134 
“~~. to city sink. fund 

Frankford elevated. x440,049 240,050 x920,149 720,150 

Net income. -_.-_....- def$440 421 $3,476 def$409 ,832 $33 ,322 


The P.R. T. een ey foi i 
o tions which showed a deficit for the month of $411,294. was 
the first month in which the company operated the Broad St. subway under 
lease from the city. 
A statement issued by the compeny . referring to the deficit for the third 
t represents the ad: 


quaree of }0SS sage: ““This d ded expense to 
the P. R. T. System from the ——— of the St. subway. 

ber was the first of three months during which P. R. T. agreed to te 
the subway for the city. ‘Terms generous to the city were upon 


use the management 
financial effect of this cit; 
understood by everybody. 
“This und has now been secured, the costs will be met out of 
P. R. T. surplus without aff dividends, and the city has been noti- 
a | that a new agreement must provided for after Nov. 30.—V. 127, 
p. 3090. 


Pittsburgh Suburban Water Service Co.—Farnings.— 
Years End. Oct. 31— 1928. 1927 








Cee Cee... Sc oc bcos. Sbdaeaeene $306, $294 682 
Cree CLOUNING. 2 so os cn scone dose ewes 111,485 124,793 
pO EE ERE SE eee Leer eee en 28,599 20,538 
Taxes (exci. Federal income tax)__...__-----.-- 4,651 5,103 

5. wide icupn on EUS dete aida dlinde ola $161,572 $144,248 
Re ae ee eee ee 3,251 

Gross corporate income. ........------------- $147,499 


$162,328 
Annual interest requirement on total funded debt _- 85,000 
—V. 127, p. 2819. 


Power, Gas & Water Securities Corp.—Stock Offered.— 
G. L. Ohrstrom & Co., Inc., Janney & Co., Graham, Par- 
sons & Co., and Parsly Brother & Co. are offering 100,000 
shares common stock (no par value) priced at market. 


Transfer agents: Central Union Trust Co. of New York, and Northern 
Trust Co. of Chicago; Registrars, the New York Trust Co., New York and 
Continental National Bank & Trust Co. aay 5 

Business—Corporation has been organized in Delaware, for the purpose, 
among others, of assisting established public me companies in the 
readjustment of their capital structure and in r ry) tions made 
possible by the improv t position of the companies themselves and 
the availability to the public utility industry of long term capital upon 
increasingly favorable terms. Corporation will underwrite, hold and deal 
in obligations and stocks of corporations ans and be yng electric 
light and power, water and manufactured and (or) natural gas pro ies, 
including operating subsidiaries of the holding companies (named below). 
In addition, it will have resources with which to underwrite, own and deal 
in securities, including stocks, of other public utility operating and holding 
companies. The — will derive its revenues from the performance 
of underwriting s ce, from income on securities owned and profits from 
the sale of such securities. 

Over a period of years, with the further stabilization of the credit structure 
of the country, it is reasonable to anticipate declining interest rates ap- 
proaching those existing prior to the World War. th the growth and 
strengthening of the uti industry, public utility companies are enc- 
ing a y improvement in credit ition. In the management's opinion 
a considerable part of the future financing of the industry will consist of 
refunding operations taking advantage of declining cost of capital. This 
m, because of its affiliations, will be in a position to participate 


profitabl in these operations 
Pr Capitalicat . Authorized Outstand 
Coll. trust 5% gold bonds, series due Nov. 1948. - eo 5,000, 
BO ee ee ee ee eee $5,000,000 61,250,000 
Common stock (no TRIE) « necccnnnvanunes c400,000 s ‘ shs. 
a Additional bo of such series or of other series, v: as to interest 
rates ond other Same ine Pg ~e, aaoueare. b 6% 
umulative < e ,000 eserv or very upon 
the exercise of stock privileges. 
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Earnings.—Federal Water Service Corp. People Light & Power Corp., | 


and American Natural Gas Corp. important utility holding companies, 
and G. L. Ohrstrom & Co., Incorporated have contr to purchase the 
$1,250,000 par value preferred stock of Power, Gas & Water Securities 
Corp., presently to be issued, and will make a substantial investment in the 
common stock. The corporation has also contracted for the sale, subse- 


quem to the issue of this stock, of $5,000,000 collateral trust 5% gold bonds. | 


he funds to be available for investment following the issue and sale, as 
contracted for, of this common stock and the above-mentioned pref. stock 
and collateral trust bonds will be approximately $7,350,000. The corpora- 
tiontfrom time to time may invest in securities uired from the abovs- 
mentioned ——— at prices in excess of their cost but not above the then 
prevailing market prices therefor. Because of the management's close 

tion with the various fields of the public utility industry, the corpora- 
tion’s operations should result in substantial profits for the common stock- 
holders. It is estimated that the net earnings applicable to the common 
stock for the calendar year 1929 will be in excess of $250,000, equal to 
$2.50 per share. 

Dividend Policy.—It is anticipated that the earnings of the corporation 
will warrant directors placing common stock on an annual dividend basis 
of at least $1 per share in 1929. 

Management .—The board of directors will include: C. T. Chenery, (Pres. 
Federal Water Service Corp.), E. C. Deal, (Pres. Peoples Light & Power 
Corp.), Joseph W. Dickson (Graham, Parsons & Co.), Walter C. Janney, 
(Jenney & Co.), F. J. Leary, (V.-Pres., Central Union Trust Co., New 
York. George L. Ohrstrom, (G. L. Ohrstrom & Co., Inc.), E. G. Parsly, 
Parsly Bro. & Co.), Henry B. Pennell, Jr., (Coffin & Burr., Inc.), M. E. 

imond, (G. L. Ohrstrom & Co., Inc.), T. R. Weymouth, (Pres. American 
Natural Gas Corp.). 


To Offer Bonds.—A new issue of $5,000,000 collateral , 


trust 5% gold bonds, series due Nov. 1 1948, will be brought 
out in the near future by G. L. Ohrstrom & Co., Inc., 
Janney & Co., Graham, Parsons & Co., Coffin & Burr, Inc., 
and Parsly Bros. & Co. These bonds will carry common 
stock purchase privilege entitling the holder of each $1,000 
bond, subsequent to Nov. 1 1929, and subject to previous 
redemption of the bond, to purchase 15 shares of common 
stock, at the following prices: To and including April 30 
1931, at $16 per share; thereafter, to and including April 
30 1933, at $20 per share, and to and including April 30 
1934, at $25 per share. This privilege expires April 30 1934. 
—V. 127, p. 3090. 


Public Service Electric & Gas Co.—Readjusts Electric 
and Gas Rates.— 

This company, operating subsidiary of the Public Service Corp. of New 
Jersey. has filed with the State Board of Public Utility Commissioners new 
schedules of electric and gas rates, effective Jan. 1 1929. The reduction 
in electric rates provided will, it is estimated by the company, effect a 
saving to its customers of approximately 1,250,000 a year. 

In the electric schedule, a ‘‘residence rate’’ is provided, under which all 
current consumed, in residences of 10 rooms or less, in excess of 50 k.w.h., 
or $4.20 worth a month, is charged for at the rate of 5 cents per k.w.h. 
while in larger residences an additional consumption of 5k w.h. hours a 
month, per room, must be reached before the 5-cent rate becomes effective. 
Under the present schedule the 5-cent rate is applied only after $98.20 
worth of electricity has been consumed. 

Under the “general lighting rate of the schedule, a reduction in the 
number of kilowatt hours in all steps after the first two, which cover the 
first 50 k.w.h. consumption, is made. In addition, the rate for wholesale 
power, affecting cost to users of electricity for industrial power purposes 
is lowered for long hour use of electricity in larve quantities 

Under the gas rates filed, the charge for the first 200 cu. ft. or less of 
gas consumed is $1; the next 49,800 cu. ft. are charged for at the rate of 
9.5 cents per 100 cu. ft. and further reduction by steps is made untila 
minimum of 6 cents per 100 cu. ft. is reached. 

The old schedule called for a flat rate of $1.20 per 1,000 cu. feet—12 cents 
per 100 cu. ft.—for all gas up to 20,000 cu. ft. per month and then reduc- 
tion by steps to a minimum rate of 8.5 cents. The minimum charge was 
$1 per month.—V. 127, p. 2957. 


Quebec Power Co.—Bonds Sold.—Alfred & Co., Chase 
& Co., Joseph W. Gross & Co. and Minsch, Monell & 
Co., Ine. announce in connection with their offering of 
$12,000,000 1st mtge & collateral trust sinking fund gold 
bonds, Series A, 5%, made Dee. 6 at 97 and int., that appli- 
cations have been received in excess of the amount offered, 
and the books closed. The offering took the form of an issue 
of $8,106,000 Ist mtg. & coll. trust sinking fund gold bonds, 
Series A 5%, offered simultaneously in Canada and the United 
States and an issue of £800,000 series A 5% sterling deben- 
ture stock offered in London. 


Dated Dec. 1 1928; due Dec. 11968. Interest payable (J. & D.). Principal 
and interest payable at The Royal Bank of Canada, Montreal, in Canadian 
gold coin, or at the Bank of the Manhattan Co. in New York, in United 
States gold coin. Denom. $1,000 and $500 c*. Callable on 30 days’ notice 
as a whole at any time or in part on any int. date, at 104 and int. on or 
before Dec. 1 1933, the premium thereafter decreasing 4% during each 
5-year period to 100% and int. during the last 5 years prior to maturity. 
National Trust Co. Ltd., Montreal, trustee. 


Capitalization Authorized Tssued 
Common shares (no par value)__________. 600,000 shares a502,372 shs 
Ist Mtg. & Coll Tr. Sk. Fd. Gold Bonds___)} $100,000 ,000 
Series ‘‘A’’, 5% (this issue) ____-_- , {$8,106,500 


Series ‘‘A"’, 5% Sterl. Deb. Stk (this iss) . | \£ 800,000 


a The Shawinigan Water & Power Co. controle Quebec Power Co. 
through ownership of the majority of the common shares. 


Data from Letter of Julian C. Smith, President of the Company. 


Company.—Is the only companyfproducing and distributing electric 

wer and gas in the City of Quebec and surrounding districts, the popu- 
ation of the territory served being over 300,000. Company owns all of the 
capital stock of the Quebec Railway, Light & Power Co. which owns and 
operates the only street railway in Quebec City and suburbs and an 
electrically equipped railroad from Quebec to Ste. Anne de Beaupre. 

Properties.—Company owns 5 hydro-electric plants with a total capacity 
of 38,800 h.-p., 530 miles of transmission and distributing lines and a 
steam station of 3,300 h.-p. capacity. It purchases additional energy 
from The Shawinigan Water & Power Co. under long term contracts, thus 
affording an adequate supply of electric wer. Company also owns a 
gas plant with a present capacity of 1,000,000 cubic feet per day, together 
with a gas distributing system in the City of Quebec. The capacity of 
the gas plant is now being increased to 3,000,000 cubic feet per day. 

The Quebec Railway, Light & Power Co. owns 41 miles of track in the 
city and suburbs of Quebec, 107 cars and 15 autobuses. The electrically 
oqetenes railroad to Ste. Anne de Beaupre is 25 miles long and connects 

th the Quebec and Saguenay Division of the Canadian National Rys. 

Security.—The bonds will be secured by a direct first mortgage upon 
all of the company’s immovable property and transmission lines owned 
on Dec. 1 1928 and by a floating charge upon all of the company’s other 
movable assets now owned or hereafter sequmed They will be additionally 
secured by pledge of all of the outstanding capital stock of the Quebec 
Railway, Light & Power Co., which has no funded debt. The mortgage 
will provide that any funded debt hereafter created or any capita] stock 
hereafter issued by the Quebec Railway, Light & Power Co. shall be issued 
only to Quebec Power Co. and shall be forthwith pledged under the 
meres securing these first mortgage & coll. trust sinking fund gold 

nds. 

Upon completion of present financing the $12,000,000 Series ‘‘A’’ Bonds 
will constitute the only funded debt of the company. The total book 
value of the properties of Quebec Power Co. upon which these bonds will 
be a direct first mortgage exceeds $19,000,000 and the total book value 
of the Quebec Railway, ht & Power Co. exceeds $7,000,000. 


Purpose.—Proceeds of this issue will be used to liquidate indebtedness 
| heretofore incurred to retire all funded debt of former su com- 
' panies (all of whose assets and properties have been acquired by the com- 
pany); to retire the 6% first mortgage bonds of the company called for 
for redemption on April 1 1929; and to defray cost of additions and im- 
provements. 

Sinking Fund.—A sinking fund of 1% per annum (first payment Dec. 
31 1930), on largest amount of first mortgage & coll. trust gold bonds 
outstanding in each year is to be used for purchase or call and retirement 
of bonds issued under this mortgage. 

Earnings.—The gross earnings of the company (including companies 
then subsidiary) for the year ended Dec. 31 1927 were $4,725,083. The 
combined net earnings before interest charges were $1,876,000, of which 
more than 74% was received from the sale of gas and Gooey ve 

Net earnings (before depreciation) of the company and its wholly owned 
subsidiary for the year ending Dec. 31 1928 (last two months estimated) 
available for interest on these bonds will, it is estimated, exceed $2,100,000, 
more than 3.5 times the $600,000 interest requirement on these bonds. 


Bonds and Debenture Stock Called.— 

The pompeny has called for Decree to April 1 1929 all of the outstand- 
ing series 30-year 6% ist mtge. sinking fund gold bonds and registered 
debenture stock at 107% and interest. 

The bonds will be redeemed at the Royal Bank of Canada in Montreal 
or Toronto, Canada, or at the Bank of the Manhattan Co. in N. Y. City. 
The stock will be redeemed at the Royal Bank of Canada in London, Eng. 

Holders of bonds may surrender the same at any of the offices where 
their bonds are payable and holders of stock may surrender their stock 
certificates at the office where the stock is payable at any time on and 
after Jan. 1 1929 and prior to the date fixed for redemption, and upon 
a will receive 1074 and int. to the date of surrender.—V. 126, 
Dp. j 


Sacramento Northern Ry.—Promissory Note.— 
See Western Pacific RR. under ilroads above.—V. 127, p. 2529. 


Southern California Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,125,000 
additional common stock (par $25) on official notice of issuance and pay- 
ment in full with authority to add $1,875,000 stock on official notice of 
issuance and payment in full and removal of restriction and for cancellation 
of authorization to list $230,600 of common stock out of the 34,160,300 
authorized to be listed July 14 1926, making the total net amount to be 
egded Ay) a list $4,769,400, and making the total amount applied for 

vi, te e 

The increased amount of $5,000,000 common stock is to be issued to 
officials and employees of the company pursuant to subscription contracts 
calling for installment payments out of monthly salaries, at the price of 











$30 per share. 

Earnings for the 9 Mos. Emd. Sept. 30— 1928. 1927. 
ape Re RRS i tet an PIE Ree gape $26,280,355 $23,049,997 
dewey | SENG TE: COR i. citcndannsmibixnitinnss 8,518,541 aa 62 
ee ae SE br acecentsedknmasesonve 4,314,705 4,478,313 

Net income before provision for depreciation ____$13 447,109 $11,152,058 
ET I oi fs oo Dias A ae ee A al acme hs si 5,347,251 3,500 ,92. 
DEY GOPDRE TONES (NGS) ooo vc wwecccsesucecs def167,599 def161,268 

Sa i Sasi wos i terme alae a $18,626,760 $14,491,713 
Dividends on preferred stock. ....-..---------- 4,257,722 3,314,646 
Dividends on common stock. ...--------------- 3,219,131 2,919,333 

Surplus before prov. for deprec._..--.-------- $11,149,907 8,257,734 

Balance Sheet as of Sept. 30. 
1928. 1927. | 1928. 1927. 

Assets— $s | Ltahilities— 


: : 3 8 
Plants & props_290,856,504 260,889,023 | Original pref.stk 4,000.000 4,000,000 
Sinking & other Ser. A pref. stk. 26,072.150 25,554,100 
special funds_ 396,879 | Ser. B pref. stk. 48,218,725 47,322,825 
Invest. in system Ser. C pref. stk. 25,060,000 1,779,275 
corporations __ 4,654,817 | Common stock x 55,051,072 48,590,847 
Securities of oth. Subscr. pf. stk. 5,157,775 3.303.700 


702,105 


7,008,722 


corporations__ 4,339 4,399 Subser.com.stk. 4,757,525 2,739,150 
Subscribers to Funded debt_--124,243,700 131,504,700 

capital stock. 7,928,722 3,642,954 Audited vouchers 
EE as ns cei ite son le 2,997,272 2,066,271 & Wages unpd. 943,198 1,680,676 
Cash securities. 1,021,751 420,484 | Misc. acc’ta pay. 1,303,694 1,367,801 
Acc’ts receivable 2,965,932 2,702,516 | Notes payable_-_ §,500,000  __-_--- 
Notes receivable 529,545 Ne a8 ee 
Mat’! & supplies 4,381,526 4,172,695! Consumers dep. 
Prepaid insur _ _ - 66,765 51,823| adv.forconstr. 1,312,244 1,390,463 
Prepaid interest _ i «| aca |Int. accr’'d but 
Prepaid rents_ - - 142,136 149,031; not due_____- 1,268,925 1,231,085 
Prepaid Gov't | Taxes accr’d but 

permits. __-_-- 19,301 26,425; not due____-- 3,696,069 2,716,786 
Prepaid supply Res. for casualty 

exp., transp.& & insurance- - 48,334 55,805 

vtuer clearing |Res. for uncol- 

acccunts.._.. 1,198,495 1,413,019; lectible bills__ 66,951 64,716 
Other prepay'ts Res. for deprec_ 14,261,750 11,581,877 

and expenses. 1,870,719 1,783,407 | Res. for stock 








Unamort. disc’t tay | fs 317,304 
& exp. on sec. 14,279,457 11,764,221) Los A. City res_ 877,354 680,992 
| Approp. for add. 
| & hetterments 18,884 18,884 
| Surplus.._..... 11,149,907 8,257,734 
Total assets. 336,008,258 294,158,722 WOE. ctenaee 336,008,258 294,158,722 


x Excluding controlled through a. of Pacific Light & Power 
Corp. stock not available for delivery until stocks represented thereby 
have been retired. Dividends are paid only on 4.84% of this stock repre- 
senting that Pacific Light & Power Corp. stock not owned by Southern 
California Edison Co.—V..127, p. 2229. 


Standard Public Service Co.—Siock Offered.—G. V. 
Grace & Co., Inc., New York, and Packer, Cooke & Co., 
Chicago and New York, are offering at $29.50 per share 
40,000 shares class A partic ipating shares. 


Rezistrars, U. 8S. Mortgage & Trust Co., New York, and Continental 
National Bank & Trust Co., Chicago. Transfer Agents, Empire Trust Co. 
New York, and Central Trust Co. of [Ninois, Chicago. 

Listed.—This stock is listed on the Chicago Stock Exchange. 

Data from Letter of J. E. Albert, Vice-President, Dec. 1 1928. 

Company .—F¥ormerly Standard Public Service Corp., name being changed 
to Standard Public Service Co. Is a Delaware corporation. Will, upon 
completion of present financing, control through its subsidiaries a system 
of telephone properties serving without competition a total population 
estimated in excess of 200,000 in the States of Illinois, Indiana, 
lowa, Missouri, Ohio, Oklahoma and Texas. This system operates 77 ex- 
changes with over 24,000 stations or connections. The subsidiaries also 
derive substantial revenues from their toll service. Through agreements 
with the Bell Telephone companies the long distance toll lines of the 
Bell system throughout the United States and Canada are available for all 
subscribers. 

In addition, through subsidiaries, the company will furnish water for 
domestic and industriai purposes in nineteen firmly established and growing 
communities in New Jersey, West Virginia, Ohio, Indiana, Oklahoma 
and California, having over 280 miles of mains, over 1,550 hydrants and 
serving over 20,200 consumers. The total combined population of these 
communities is approximately 120,000. 

Purpose.—Proceeds will be used to acquire certain properties to complete 
coves Saipevements now in progress and for other corporate purposes. 
(See below. 

Class A Participating Shares.—After all cumulative accrued dividends 
have been paid on or declared and provided for the outstandinz $7 pre- 
ferred shares, holders of class A participating shares shall be entitled to 
receive non-cumulative dividends at the rate of $2 per share per annum 
payable Q.-M. before any dividends shall be paid on or declared and pro- 
vided for the common shares; in addition, after non-cumulative dividends 
at such rate have been paid upon or deciared and provided for the class A 
participating shares for the then current quarter and preceding quarterly 





periods in any calendar year and dividends in an amount equal to the 
aggregate of such dividends have been paid upon or declared and provided 
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for the common shares, as a_ class, the holders of class A participating 
shares, as a class, shall be entitled to dividends of a total a’ ate amount 

@ equal to the total aggregate amount of any additional dividends that may 
be pe on or declared and provided for the common shares as a class for 
such quarter. Upon dissolution or liquidation, after provision has been 
made for the preferred shares, the holders of class A participating shares 
shall be entitled to receive $35 per share before any distribution or payment 
shall be made to or provided for the holders of common shares. After such 
preferential payment to the holders of class A participating shares has been 
made or provided for and an equal aggregate amount has been paid to or 
provided for the holders of common shares, the remaining assets are distribu- 
table one-half to the holders of class A participating shares and one-half to 
the holders of common shares. Class A participating shares are callable, in 
a or in part, on any div. date upon 30 days’ published notice, at $55 
per share. 

s Consolidated Earnings.—The consolidated earnings of the company and 
its subsidiaries for the 12 months ended July 31 1928, after adjustment 
for estimated non-r ng charges, are as follows: 

Gross earnings (including non-operating income)__________-_-_-- $1,322,400 


Operating expenses, maintenance, local taxes, &c___________- 679,848 
On ee Ne eu eae acnbnnewanedads $642,552 
Total prior interest and dividend requirements_______._____-_- 384,325 


Rs hl ER Bias ali ee iene kb wrk coward ei ok te $258,227 
Annual preferred dividend requirements_________________._--- 70,000 
$188,227 

> Annual! priority div. requirements on class A participating shares _ 80,000 

Based on the number of shares outstanding, the above earnings on the 
class A participating shares are equivalent to $4.72 a share. This should 
increase to about $5.22 per share when the new properties now contr 
for are added to the system. 

Dividends.—Dividends at the rate of $2 per share per annum will be 
inaugurated on the class A participating shares on March 1 1929, at which 
time a quarterly dividend of 50 cents per share will be paid. 

bg say ee aE lg acquisition and financing of new pagers Stand- 
ard blic Service Co. (Company No. 1), formerly Standard blic Service 
Corp., will have the following capitalization: 


Authorized. Outstanding. 

SPECTOR GRATES (190 POP) «6 occ ccucncccccccs 100,000 shs. a10,000 shs. 
» Special shares (no par) class A participating--.-500,000 shs. 44,000 shs. 
CE CF anc nudes ewingmmiin ss bm ue 100,000 shs. 100,000 shs. 

a $7 series. 

The company will own 20,000 shares common stock (no aad value) of 
Com ny o. 2, the Utilities Public Service Co. (formerly Associated 
Pub jtilities Corp.) which has the following capitalization: 

Authorized. Outstanding. 
i, Ms ok eucihipowann ncn caael (Open) $1,650, 
Pref shares (no par) $7 series________-_-_- 100 ,000 00,000 shs. 
Common stock (no par)-_-.-....-------------- ,000 20,000 shs. 


All the common stock will be owned by Company No. 1 and Company 
No. 2 will own all shares of companies Nos. 3 and 4. 


e Company No. 3—the Associated Public Utilities Co. assumes the bonds 
of former company of same name, Company No. 2, .: Associated Public 


Utilities Corp.: 
Authorized. Outstanding. 







































Common shares (no par) 50,000 shs. 50,000 shs. 
tt EE Ms india crenndtiascnnn inna “lwnenar $2,870,000 
is cca th thie bnsnbeenca <iieiaw 188 ,000 
EE EE Mien ntindncedodwadsnmecwe - . emadinn 750,000 





All common shares to be owned by Company No. 2. 

Company No. 3 (the Associated Public Utilities Co.) will own the follow- 
ing water operating companies: 
aBenwood & McMechen Water Co. 
Delaware River Water Co. 
aBartlesviille Water Co. 
aThe Jackson Mutual Water Co. cPacific Water Co. 
aFrankfort Water Works Co. dSeymour Water Co. 

a Stock only outstanding and all owned by Associated Public Utilities Co. 
b Stock and $100,000 bonds both wholly owned by Associated Public 
Utilities Co. c Stock and $800,000 bonds, both wholly owned by Asso- 
ciated Public Utilities Co. d All stock and $11,500, of $160, bonds 
outstanding, all owned by Associated Public Utilities Co. 

Company No. 4—Standard Public Service Corp. (new corporation) 
assumes first lien bonds of former company of same name, Company No. 1): 

Authorized. Outstanding. 


aTorrance Water, Light & Power Co. 
aSan Carlos Water Co. 
bLos Altos Water Co. 


Common shares (no par_-_-___------------------ ,000 shs. ,000 shs. 
First lien 6s series A (closed)........----.------ ..---- $1,400,000 
i ee ee cd mnt cnenmenesapedee) |, aman P ,000 


All common shares to be owned by Company No. 2. 

Company No. 4, the Standard Public Service Corp., will own the follow- 
ing telephone operating companies: 
Jackson County Telephone Co. 
Pomeroy & Middleport Teleph. Co. 
Peoples Telephone Co 
Home Telephone Co. ( 
Butler Telephone Co. 
Missouri Standard Telephone Co. 
Standard Telephone & Telegraph Co. 
Citizens Telephone Co. 

North Georgetown Telephone Co. 
Winona Central Telephone Co. 
Warmers & Merchants Telephone Co. 
Sparta Telephone Co. 
Jentral Illinois Telephone Co. 
Marissa Telephone Co. 
Palmyra Telephone Co. 

ewisburg Telephone Co. 
Brown County Telephone Co. 
“iome Telephone Co. of Bloomville. 
Peoples Telephone Co. of Sardinia. 


Standard Telephone Co. (Del.).—Registrar.— 
The Chase National Bank has been appointed registrar for 100,000 shares 
bf preferred stock, no par value. See also V. 127, p. 2820. 


7 ri er 
Sullivan Telephone Co., Inc.— Acquisition .— 

The I. 8S. C. Commission on Nov. 23 approved the acquisition by the 
rompany of the properties of the Livingston Manor Telephone Co. 

The Sullivan mpany owns a telephone system in Sullivan County, 
. Y. It is controlled through stock ownership by the New York Tele- 
hone Co. and its properties are operated as a part of that company’s 
ystem. The Livingston Company owns and operates an exchange at 
ivingston Manor, from which it serves 316 subscriber stations in parts of 
ullivan, Delaware, and Ulster Counties, N. Y. Neither the Sullivan 
ompany nor the New York Telephone Co. maintains an exchange at 
ivingston Manor, but their toll lines connect with the Livingston Com- 
any’s system. 
“On Sept. 24, 1928, the Sullivan Company contracted to purchase the 
pperties of the Livingston Company, free from all liens and encum- 
rances, for $17,500, plus the value, at the time of such sale, of the net 
dditions, if any, in fixed capital assets made by the Livingston Company 
bsequent to Aug. 2, 1928, and up to the closing of title. An appraisal 
hade by the plant manager of the Sullivan Company finds the reproduction 
pst new of the properties to be $31,900, and less depreciation $14,900. 
he estimated value of property to be retired is $3,100, from which the 
st salvage is expected to be $100.—V. 125, p. 2811. 


Union Electric Light & Power Co. of Ill.—Bonds Called. 
The company has called for redemption Jan. 1 1929, $125,000 Ist mtge. 
14% gold bonds, series A, due Jan. 1 1954 at par and int. Payment will 
> made at a Trust Co., trustee, 11 Broad St., N. Y. City. 
V. 127, p. 2820. 


United Illuminating Co. (New Haven, &c.).—Rights.— 
The stockholders cf record Nov. 8 have received the right to subscribe 
zor before Dec. 15 for 56,647 additional shares of capital stock (no par 
ue) at $65 per share, on the basis of one new share for each 10 shares 
ned. Subscriptions are payable either in full on or before Jan. 15 1929 

in four installments, viz.: $15 per share on or before Jan. 15 1929; $15 
or before June 15 1929; $20 on or before Oct. 15 1929, and the final pay- 


Oxford Telephone Co. 

Farmersville Telephone Co. 

College Corner Telephone Co. 
Manchester Telephone Co. 

Felicity Telephone Co. 

Eastern Iowa Telephone Co., Iowa. 
Citizens Telephone Co., Iowa. 
Citizens Telephone Co., Mowryston. 
Preble County Telephone Co. 
Mechanicsburg Telephone Co. 

Acme Telephone Co. 

Bergholz Telephone Co. 
Stark-Improved Home Telephone Co. 
Home Telephone Co., Waverly. 
Antwerp-Payne Telephone Co. 

W. Milton Home Telephone Co. 
Adams County Telephone Co. 
Citizens Telephone Co., Marengo. 
Home Telephone Co. of Hamersville_ 


Plain City). 
































———— 4 
ment of $15 on or before Jan. 15 1930. Interest will be paid at the rate of 
nite stockholders on ‘Cet ‘28 Tacrensel the aathorieed Sapital stock ( 

° n 
par value) from 600,000 shares to 650,000 shatee.--¥. 123. 33a. — 


United Light & Power Co. (& Subs.) .—Earnings.— 


(Incl. Consolidated Earnings of American Light & Traction Co.). 
12 Months Ended Oct. 30— 1927. 1928. 
Gross earnings of sub. & controlled companies. __ $82,960,362 $89,114,136 





PE aaa RN .342,446 38,981,37' 
aintenance, chargeable to operation.____._____ 5,316,529 3B eth 

Taxes, general and income____________________. 7,600,308 8,403,992 

PON ietiiolh w ke ka side ctw aig en SEs EE 5,796,199 6,317,916 
Net earnings of sub. & controlled “ 

Non-operating earnings___ HEB oF anes paar “cig ae pi 2 ie $30 88806 
0 0n Geee, On WONOND,. od co SES ee 

Int. on bonds, notes, &c., of sub. & controlled companies - - - . #0 BOT tat 


Amortiz. of bond & stock discounts of sub. & controlled co.’s 
Divs. on pref. stocks of sub. & controlled co.’s due io & 


propor. of net earns. attrib. to com. stk. not owned by co... 8,695,977 
Gross income, available to United Light & P 
Interest on funded debt_______ e icone ~ died: tng ceeme pean $3750 S71 


Other interest 


1932 
171,791 


af we EES ET oy Pappa ans eee EER. OD Fae eee ene 
Class A preferred dividends... -- | 22 -0 oe t $F O43 baa 
Cues © prererred Civics. 2a. ek 307 ,080 
Balance available for common stock dividends__._._._.__- 
es a a arts is * fer ik ade hh ae 623 80 


Note.—Earnings of American Light & Traction Co. and subsidiaries, for 
the full 12 months period, are included herein together with interest charges 
in this connection for the full 12 months period. Thus this statement 
shows the current rate of earnings on the common stocks ef the United 
vous et 4 Co. and not the actual earnings thereon for this period .— 

i 3 = i 


United Public Service Co.—Debentures Offered.— 
Thompson, Ross & Co., Hale, Waters & Co. and Yeager 
Young & Pierson, Inc. are offering $4,000,000 644% gold 
debentures (with stock purchase warrants) at 100 and int. 


Dated Oct. 1 1928; due Oct. 1 1933. Int. payable A. & O. Denom. 
$1,000, $500 and $100c*. Red. all or part rae. on first day of any month, 
on 30 days’ notice, at 103 prior to Oct. 1 1929, at 102 on Oct. 1 1929, and 
thereafter but prior to Oct. 1 1930, at 101 on Oct. 1 1930, and thereafter but 
| aye to Oct. 1 1932, and on and after Oct. 1 1932, at 100, with int. added 

each instance. Principal and int. payable at Central Trust Co. of IIl., 
Chicago, trustee, or, at Chase National Bank, New York, without de- 
duction for normal Federal income tax not to exceed 2% per annum. 
Company will agree to refund to holders of these debentures, Conn., Penna. 
and Calif. personal property taxes not exceeding 4 annum each, 
Maryland securities tax not ex 4% mills per annum, Dist. of Col., 
Mich. and Kentucky personal property taxes not exceeding 5 mills per 
—— each, and Mass. income tax not exceeding 6% per annum on the 

Stock Purchase Warrants.—Each debenture will carry a non-detachable 
warrant entitling the holder thereof to purchase, on or before Oct. 1 1933, 
at $15 per share, common stock (without par value) of United Public 
Service Co., in the ratio of 5 shares of common stock for each $1,000 of 
debentures. Warrants attached to debentures called for redemption prior 
to Oct. 1 1933, may be exercised at any time on or before, but not after, 
the date fixed for redemption. No fractional shares of such common stock 
will be issued, but provision will be made for fractional warrants which may 
be a with other fractional warrants and exercised for full shares of 
such s " 


Data from Letter of Ernst Jacobson, Pres. of the Company. 


Company .—A New Jersey corporation. Owns all of the common stocks 
except directors’ qulaifying shares) of United Public Utilities Co., Southern 
United Ice Co. and Southern United Gas Co. and control of Kentucky 
P wer Co., Inc. These subsidiaries furnish public utility service (either 
directly or through operating companies at least 95% of whose outstanding 
common stocks are owned) to a grou of 63 communities in the territory 
lying between Dayton, O., and Winchester, Ind.; to a group of 81 com- 
munities in North and South Dakota; to 45 cities and towns in ;the northern 
and eastern section of Kentucky along the Ohio River; to Fort Smith, 
Van Buren and Alma, Ark., and furnish ice ce in 34 communities 
located principally in Tennessee, Mississippi, Alabama and Louisiana. 
Electric light and power is supplied to 33, customers and gas to 21,980 
consumers. The total combined population of the territory thus supplied 
with ge! ht and power and gas service alone is estimated to be in 
excess O 


The properties of the operating companies include electric power stations 
pave a combined generating capacity of 31,200 h.p.; ice } me having 
daily ice making capacity of 3,713 tons; gas plants of 395, cubic feet 
daily capacity, supplemented by natural gas; 175 wells producing natural 
gas; leases covering 12,000 acres of proven gas lands; 188 miles of gas trans- 
mission lines and 1,440 miles of electric transmission lines. 

Ezrnings.—Consolidated earnings of the company and its subsidiaries for 
the year ended Aug. 31 1928, were as follows: 
EERE EE LL LLC I BE $7,554,597 
os expenses, incl. maint. & taxes (other than Federal inc.) 


but before depletion and depreciation--_-_.---------------- 4,662,513 
ee ry err re Reo $2,892,084 
Total annual prior interest and preferred dividend requirements_. 1,941,619 
DN ws cnttocnddedeniinataa ee anibenedthneedunin ain $950,465 


Annual debenture interest requirement (this issue) -.--...-.-.--.- f 

The balance of net , as shown above, was over 3.6 times the 
annual interest requirement on this issue of debentures. 

Purpose.—Entire proceeds of the sale of these $4,000,000 of debentures 
will be used toward the retirement of maturing obligations of the company 
and (or) subsidiaries. 

Listing.—Application will be made to list these debentures on the Chicago 
Stock Exchange. 


Capitalization Outstanding (upon Completion of Present Financing.) 


Common eto: (00 par TRUS). « < o> - c one nsaddscaducncton 300,000 shs. 
bier fees $7 ay $6 Co he (no par value) ....-...---- 41,311 shs. 

gold debentures SE EES TE eae a ,000 
15-year collateral trust 6% gold bonds, series ‘‘A’’._...--------- *5 620,000 


* Additional bonds may be issued subject to the restrictions of the in- 
t 


enture. 

Note.—The above capitalization does not include funded debt and pre- 
ferred stock of subsidiary companies now outstanding, with a total par or 
liquidation value of $27,289,600, nor 62,000 shares of common stock of 
United Public Service Co. issuable on account of outstanding stock purchase 
warrants.—V. 126, p. 2150. 


Utilities Power & Light Corp.—Dividends.— 

The directors have declared the :egular quarterly dividend for the 
period ending Dec. 31 1928 of $1.75 per share on the outstanding pref. 
stock, payable Jan. 2 to holders of record Dec. 10. 

The regular quarterly dividend of 50c. per share on the class A stock 
was declared payable Jan. 2 to holders of record Dec. 10. Under the 
resolution of the directors, the holders of class A stock have the right and 
option to accept, in lieu of their cash dividend, additional class A stock at 
the rate of 1-40th of a share for each share of class A stock standing of 
record in their respective names at the close of business on Dec. 10. Unless 
by the close of business Dec. 10 1928 the stockholder advises the corpora- 
tion that he desires his dividend in cash, the corporation will send to him 
on Jan. 2 1929 the additional stock (or scrip for fraccional shares) to which 
he is entitled. 

The directors also declared a dividend at the rate of 17-200ths of a share 
for each share of class B outstanding, such stock dividend being issued at 
the rate of $10 per share payable Jan. 2 1929, to holders of record Dec. 10 
1 On Oct. 1 last, a dividend of 25c. per share was paid on the class B 





stock in cash or stock. (See also V. 127, p. 1392.). 
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en len On pamela in the building of ‘ 

he co tion m tely age e of a superpow 
elestate onerating station at Sayreville, N. J., which will cost approxi- 
mately ,000 ,000. e Eastern New Jersey Power Co., a subsidiary, 
will own and operate this station, which will provide for the rapidly in- 


wer requirements of the extensive territory served by t com- 
rn asate aaa Central New Jersey. The Board of Public Utility 
Sorumissioners of New Jersey in an order which has just been issued, has 


rmally a oeved the company’s application for authority to proc 
with this project and to issue and sell securities for the purpose of financing 
cost. 

tte ne plant has been designed to secure the highest pessible efficiency in 
its operation. The initial capacity is to be 60,000 k.w. derived from two 
30,000 k.w. steam turbo-generators. This ——, will be increased to 
180,000 k.w. in steps of 30,000 k.w., as the demands for wer require its 
expansion. ‘There will be a coal storage capacity of ,000 tons. The 
land which has been purchased, on which the plant is to be constructed, 
is 45 acres in extent. It is in Sayreville and adjoins the main channel of 
the Raritan River which here has a depth of 15 feet at low water. The 
Raritan River RR., the terminal railroad which serves the many industries 
of the Sayreville District, is adjacent to the site of the new plant, and this, 
with the Raritan River, affords excellent transportation facilities. Coal 
can thus be brought directly into the plant either by water or rail with equal 
facility. —V. 127, p. 2957. 


West Ohio Gas Co.—Gas Sales.— 

Gross sales of gas for the first 9 months of this year totaled 418,548,800 
cubic feet. This was a gain of 14,417,400 cubic feet or 3.57%. Local 
industria] heating requirements, sales of gas to industrial customers in the 
same period amounted to 22,191,200 cubic feet as compared with a total 
of only 10,097 ,800 cu. ft. for corresponding period in 1927.—V. 126, p. 3592. 


West Virginia Water Service Co.—Earnings.— 








's Ended Oct. 31— 1928. 1927 
Operating revenues. --.----------------------- $770,061 $743,565 
Operat on expense. --------------------------- 299,309 305.549 

aintenance - -- -.-.-------------------------- 47 ,208 52,162 

Taxes (excluding Federal income tax) ------------ 79,075 77.323 

Net earnings ----..------------------------- $344,468 $308,532 

Other income. .............-.-------+------6% 4,78 3'969 
. 

Gross corporate income -- --------.-.~-------- $349.254 $312,501 


Annual int. required on total funded debt - - - - - - - - 
—V. 127, p. 2530. 


INDUSTRIAL AND MISCELLANEOUS. 


12,000 R. I. Textile Workers Accept 5% Wage Reduction.—About 12,000 
textile workers in the Blackstone Valley District resumes work Dec. 3 
with a new wage scale, understood to be a 5% reduction from the former 
rates in effect.—N. Y. ‘‘Times,’’ Dec. 4 1928, p. 54. 

General Electric Reduces Lamp Prices.—President Gerard Swope of the 
General Electric Co. announces a further reduction in the prices ot popular 
type automobile and flashlight lamps. This reduction averages 8% on 
pe 





tfected.—Boston ‘‘News Bureau,’’ Dec. 1, p. 2. 
a Prices. Advanced.—American Smelting & Refining Co. advanced 
the price of lead 15 points to 6.50 cents a pound.—*‘ Wali Street Journal, 


ec. 3. 

Matters Covered in ‘‘Chronicle’’ of Dec. 1: (a) Wage cut in Rhode Island 
textile mills, strike authorized by United Textile Workers of America, 

. 3024: (b) National Metal Exchange to open Dec. 3, p. 3026; (c) N. Y. 
urb Market suspends trading in Canadian Maconi, p. 3034; (d) Stock 
Market gambling critized at Governor’s Conference at New Orleans, p. 
3035: (e) National Bank resources at $29,000,000,000 Oct. 3 reaches 
record figures, p. 3036; (f) Federal Governments reported to have aban- 
doned proceedings to levy $30,000,000 assessment against stockholders of 
Ford Motor Co., including Senator Couzens, p. 3038. 


Acoustic Products Co.—Contract.— 

The company, manufacturers of the Sonora phonograph instruments and 
radio equipment, announces that the Jenkins Television Corp. has agreed 
to issue to them a mone tr the maemtogure of television receiving sets 

nder patents of the Jenkins Television Corp. 
. Wd Hammond, Victor C. Bell and A. J. Drexel Biddle Jr., directors 
of the Acoustic Products Co., were elected to the board of the Jenkins Tele- 
vision Corp. 

Jenkins Kelevision Corp. has just been formed in Delaware with a capi- 
talization of 1,000,000 shares of no par value common stock. _ [t will manu- 
facture and sell the new radio television device of C. Francis Jenkins, which 
will transmit motion pictures by radio directly into the home, as well as 
additional Jenkins inventions.—V. 127, p. 2530. 


Admiral Apartments, Chicago.—Bonds Called.— 

The Greenebaum Sons Securities Corp. have called for redemption on 
Jan. 1 1929 at 103 all outstanding 7% bonds secured by tne Admiral 
Apartments, located at 909 Foster Ave. at Lake Michigan, Chicago. 


All-American Mohawk Corp.—Granted License.— 
See Hazeltine Corp. below.—V. 127, p. 2367. 


Amalgamated Silk Corp.—Dery Bondholders Consent to 
Plan Authorizing Purchase of Bonds in Open Market.— 


The corporation reports that the required consent has been secured from 
holders of D. G. Dery Corp. 7% sinking fund gold bonds, indicating ap- 
proval of second supplemental indenture. This second supplemental in- 
denture provides that instead of calling bonds for the sinking fund by lot 
at 110, the company is privileged to buy bonds in the open market, which 
not only enables them to retire considerably more bonds in the course of a 
year, but should also materially improve the market price of this security. 

Application to the New York Stock Exchange for listing of the bonds, 
stamped to indicate approval of the second supplemental! indenture, has 
been approved by the Listing Committee and the second stamped bonds 
can now be traded in on the Exchange. See also V. 127, p. 1255. 


American Beverage Co.—Registrar.— 
The Bank of America National Association has been appointed registrar 
of 1,000,000 shares of no par value capital stock. 


American Chinaware Co.—Merger of Pottery Companies. 

Plans for consolidation of a large group of Ohio pottery companies, said 
to be valued at $25,000,000 into what is believed to be the world’s largest 
company of its kind, have been completed by the American Chinaware Co., 
according to an announcement by Hathaway & Co., bankers, and Louis 
Porter of Chicago, V.-Pres. and director of the new concern. The com- 
panies in the group represent approximately one-third of the dinnerware 
pottery industry in the United States and operate more than 200 kilns. 

Stockholders of the following companies, all of Ohio, have voted in favor 
of the consolidation plan: The Albright China Co. of Carrollton and Scio: 
Atlas Globe China Co., Cambridge and Niles; Carrollton Pottery Co., 
Carrollton; Crescent China Co., Alliance; French China Co., Sebring; Pope 
Gosser China Co., Coshocton; Saxon China Co., Sebring: Salem China Co., 
Salem; Sebring Pottery Co., Sebring; E. H. Sebring China Co., Sebring; 
Smith-Phillips China Co., East Liverpool; Steubenville Pottery Co., 
Steubenville, and the Strong Manufacturing Co., of Sebring, Ohio. 

The sale of imported pottery and chinaware is one important factor 
which has made it necessary in the interest of American labor and owners 
of potteries to take steps by way of consolidation to meet such competition. 
This new corporation will be better able to meet that competition than 
separate companies have in the past. 


American Cirrus Engines, Inc.—Transfer Agent.— 

The Bankers Trust Co. has been appointed transfer agent for the capital 
stock.—V. 127, p. 2822. 

American Cynamid Co.—Usual Extra Dividend.— 

An extra dividend of % of 1% in addition to a regular quaiterly dividend 
of 1%%, has been declared on both classes of common stock, payable 
Jan. 2 to holders of record Dec. 15. In each of the six preceding quarters 
like amounts were paid.—V. 127, p. 1248, 1392. 

PS ee eee simart Se 


+ American Department Stores Corp.—Pref. Stock Sold.— 
Schluter & Co., Inc. and Baker, Simonds & Co., Inc., New 











York, have sold an additional issue of $1,000,000 1st pref. 
stock Series A, 7% convertible at 106% and div. 

Preferred as to assets and divs. Dividends payable Q.-F. Red. all or ® 

, upon not less than 60 days’ notice at $115 a share plus dividends. 

ransfer — Bank of Commerce in New Y o me Be Ce. 


ae America, N. A., N. Y. City. 
‘onvertible.—Each share of this series of —— —= re be con- 
our of common 


vertible at the option of the holder at any time 












stock. 
Capitalization— Authorized. 

Cumul. Ist pref. stock ($100 ES ES ee $10,000,000 a$2,328,7 

Cumul. 2nd pref. stock , 7% ($100 par)... ..--- $5,000,000 4 
ommon TER oss co sa sore 6 ioe ini lin Se ee b700 ,000 shs.c250 838 shs. 
a Series ‘‘A’’ 7% convertible. b Includes 120,000 shares reserved for the 





conversion of this issue and 120,000 shares reserved for the conversion of 

subsidiary commer debentures; (debentures authorized bint ,000 ,000; series 

“A"’, 7% convertible preferred stock presently auth at $3,000,000). 

c This amount will be increased by 22, shares as a result of a su tion 

offering to common stockholders and the purchase by underwriters of any 

unsubscribed balance of such amount; cash will be increased accordingly. 
Data from Letter of L. L. Jay, Pres. of the Corporation. 

Company.—Organized in Delaware in 1926. Owns and operates a chain of 
retail department stores. The nucleus of this chain was the American 
Goods Co., a wholly owned subsidiary , which acts as a wholesale distribut 
center and, since 1909 has furnished merchandising, bu and 
service to the department store field including purchasing in N. Y. City and 
other centers for the account of out-of-town stores. 

The number of subsidiary retail stores has increased from four when the 
company was formed in 1926 to 16 at the present time including seven stores 
now being acquired. Through American Goods Co. in New York City 
the corporation now has working agreements to furnish special service to 
over 135 out-of-town stores, whose retail volume in 1927 exceeded $200,- 


000 ,000. 

The dates of establishing and uisition of the 17 units (16 retail depart- 
oe stores and one central buying and wholesale organization) are as 
‘ollows: 


























































































Established. Acquired. 

American Dry Goods Co. of N. Y....-.......- 1909 {926 
Harrison & Dally, Nyack, N. Y............... 1903 1926 
Jenny Co., Cin TEN aes guns an os haies en ale ir tvithans oaces 1921 1926 
Mers Bros., Magevile, EY. « oc ssccccccuweccce 1901 1926 
The Cronin Co., Alpena, Mich___.__________- 1915 1926 a 
The Harnsberger Co., Inc., Danville, Va_______ 1911 1927 
McGibbons-Deming Co., Charleston, W. Va_-__ 1927 19 

The Brager Co., Baltimore, Md_______________ 1883 19 
H.G. Munger & Co., Inc., Herkimer, N. Y_____ 1869 Feb.1928 
J.D. Purcell Co., Lexington, Ky__............ 1907 Feb.1928 
Wright-Metzler Co., Uniontown, Pa__________ 907 Dec.1928 
Wright-Metzler Co., Brownsville, Pa__________ 1926 Dec.1928 
Caldwell Store, Inc., Washington, Pa__________ 860 Dec.1928 

J. M. Hartley & Son Co., Fairmont, W. Va____- 1877 Dec.1928 
The Hartley-Rownd Co., Clarksburg, W. Va___ 1927 Dec.1928 
Metzger-Wright Co., Warren, P: 96 Dec.1928 


a j 
Metzger-Wright Co., Sheffield, Pa_._________ 1922 Dec.1928 

7 gross sales of American Department Stores Corp. have been * 
a8 IOLIOWS: 


| a ee ce ae ee er ee eRe eas ae $9 522,757 
ee ee rea ere a 10,215,306 
he above sales for 1928 represent an increase over the same period of 


1927 of over 36%. With respect to stores acquired during those years, sales 
are included only from their dates of acquisition. The consolidated sales of 
American Department Stores Corp. and the stores now being acquired for the 
nine months ended Sept. 30 1928 were $11,884,179. 

In addition to the above sales figures, the American Dry Goods Co. 
makes purchases for the accounts of clients, which, during 1927, totall 
about $15,000,000. These purchases are shipped and billed direct by the 
manufacturers, for which service the American Dry Goods Co. ves 
substantial annual fees. 

Listing.—Corporation has agreed to make application to list this issue on 
the New York Curb Market. 

Consolidated Earnings.—Consolidated earnings and expenses for the 
year ended Dec. 31 1927, including those of subsidiaries acquired since 
that date and one subsidiary not wholly owned, were as follows: 

COR PRs NUS SI 6 nk bbe a napdbdiewGkiisnuand $2 ,367 ,635 
Service charges and from leased departments__________________ 
Special compensation received in stock (taken at book value) 


er I IIo. a Rtedtir i he eri hi oe dicate de ce $3 377 133 
Pe in Ste hit ee nls TE cbicarig nisin al ea Awd a ea ae 2,633, 
AGREE VOR SOR POGGGE PINUS UA. 6 ono oe ce cmccuauuncswnmen., 103 ,834 


Fg Boe oe eee Eee ARERR MAES” Dae ee ea 
Maximum annual dividend require. on the amount of this issue to 
be presently outstanding 


$640,211 
163 ,009 


Balance available for 2nd pref. and common stocks__________-_ $477 ,202 

The results of operations of three units acquired by this corporation during 
1927, and t wo units of its wholly-owned subsidiary, the American Depart- 
ment Stores Corp. of Penna. acquired during 1927 by their previous owners, 
have been included only from their dates of acquisition. 

Net income as shown above, of $640,210 is equivalent to over $27.48 a 
share on the first preferred stock, series ‘‘A,’’ 7% convertible outstanding, 
or at the rate of 3.9 times maximum annual dividend requirements on the 
amount of this issue to be presently outstanding. 

Purpose of the Issue.—Proceeds from the sale of this issue of first preferred 
stock series ‘‘A,’’ 7% convertible, in the amount of $1,000,000 will be used 
in part in connection with the acquisition of seven additional stores, also to, 
provide additional working capital for expansion, and for other corpora 
purposes.—V. 127, p. 392. 


American Druggists Syndicate.—Smaller Dividend.— 
The directors have declared a dividend of 20c. per share, payable Dec. 31 
to holders of record Dec. 14. Previously, the company had paid 40c. 
er on eee the last payment having been made June 30. 
« 1286 De < 


American Products Co.—Annual Report.— 


Income Account Year Ended Sept. 30 1928. 


2506 Snes FPG TOS oc ccicidnwcc Baad codalnicnaiame 
ORE Se CIT hb del ho oc kc ceca ccccéccddandboakad 


DO I a AN i ia nani mb acdbnnthisitatbhadiackabls $354,796 
PP IE cobb re Seis we cdenia HeueebeRG ude 80,000 
CON SES cna dadade bia ek BEE ba deodatiaus aise 160,000 

NS 5S ae ar a ih ci ke eal ae hl ianigoid nid endian elics $114,796 
Earnings per share on 80,000 shares com. stock (no par)_._.-- $3.42 

Consolidated Balance Sheet Sept. 30 1928. 

Assets— | Liabilities— 

WieR ME. ccctmentececas $280,409 | Capital stock.......-.-.----. x$236,70 
CM es eae cs Sakae ce ae 23,468 | Accounts payable-.._..-._-- 7 






(1d 
12,24 
51,00 
11,536 
20,00 


Call loans, secured.......--- 
Accounts receivable_-..--.---- 
Marketable securities_--- ~~ 
ER i cabtdeawin sane 
Prepaid and deferred items - -- 


105,000 | Credit vouchers outstanding - - 

280,249 | Fed. income tax 1928 (est.)_-_- 

416,578 | Accrued wages and taxes__-___ 

284,036 | Pref. divs. payable Oct. 1 1928 

64,991 | Reserves tor depreciation: ma- 

| chinery, garage, furniture & 

SRS ae eee 

—_—— Reserves for doubtful accts_-_-. 73,11 

Total (each side) ....-----.- $1,454,732 | Earned surplus_.....-...-_- 873,92 

x Represented by 40,000 no par preferred shares and 80,000 no pa 
common shares.—V. 127, p. 2959. 





114,42 








American Seal-Kap Corp. (Del.).—Transfer Agent. 
The Equitable Trust Co. of New York has been appointed transfer ager 
for the common stock.—V. 124, p. 2911. 


American Snuff Co.—2% Eztra Dividend—Propose 
Stock Split-up.— 
The directors have declared an extra dividend of $2 share on th 


outstanding common stock, par $100, and voted to submit to stockholde 
at the annual meeting next May a proposal to split the common stock on 
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4 for 1 basis. The directors also declared the regular quarterly dividends 
of $3 share on the common stock and 1% % on the preferred stock. All 
the dividends are payable Jan. 2 to holders of record: Dec. 14. The last 


previous extra dividend was $2 per share paid in 1924.—V. 126, p. 1043. 


American Sugar Refining Co.—Bonds Called.— 

The company has called for redemption Jan. 1 1929 $5,000,000 of 15-year 
6% gold bonds, due Jan. 1 1937, at 104 and int. Payment will be made at 
the National City Bank, 55 Wall St., N. Y. City, trustee.—V. 126, p. 1653. 


Andes Development Co.—Stock Offered.—H. C. Burt & 
Co., Houston, Tex. recently offered 1,000,000 shares com- 
mon stock at par ($1) per share. 


H. C. Burt & Co., Houston, Tex., recently offered 1,000,000 shares 
common stock at par ($1) per share. 
er agent and r rar, trar & Transfer Co., Jersey City, N.J. 
Company was incorp. in 1926 in Delaware for the purpose of acquiring 
and developing mining and timber properties, and for general construction 
and development work in the Republic of Honduras, Central America. 
The charter permits the company to engage in any business essential to 


the development work contemplated. 
The authorized capital is 5,000,000 shares, of which 1,000,000 shares 
are being offered at this time. Additional stock will be sold as funds are 
has had under eB pe. meg since 1926 gold and silver 
uras. 


. pa 
mining properties in the Republic of Ho 


Anglo-American Corp. of So. Africa, Ltd.—Operations. 
The following are the results rs operations for the month of October 1928: 


ons otal 
. Milled. en Costs. Profit. 
Brakpan Mines, Ltd_-_-_ 85,500 £140,723 £84,099 £56,624 
8 Mines, Ltd_-_-_-- 72,200 149, 75, 73,128 
enone ’ 79,163 56,701 22,462 


Armstrong Cork Co.—Erzira Dividend of 124e.— 

The directors have declared an extra dividend of 12% cents per share 
and the regular quarterly dividend of 3714 cents per share on the common 
stock of no par value, both payable Jan. 2 to holders of record Dec. 15. 
aa ey paid on this issue on July 2 and Oct. 1 last. 

: » Pp. 1255. 


Associated Dry Goods Corp._N ew Directors, &c.— 

Geo. L. Burr, Howland 8S. Davis, William Ewing and Robert Lehman 
have been elected directors succeeding Gates W. McGarrah, Howland 
Davis, Thomas Cochran and J. I. Middleton. J. E. Pridday has been 
named V .-Pres. in charge of accounts, records and research.—V . 126,p. 2480. 


Associated Motor Terminals Co., St. Louis, Mo.— 
Bonds Offered.—Caldwell & Co., Nashville, Tenn., Stix & 
Co. and Oliver J. Anderson & Co., St. Louis, are offering at 
100 and int. $400,000 Ist mtge. leasehold 644% convertible 
sinking fund bonds. 

Dated May 1 1928; due May 1 1938. Principal and int. (M. & N.) pay- 
able at St. Louis Union Trust Co., St. Louis, Mo., trustee, without deduction 
for normal Federal income tax not in excess of 2‘% perannum. Company 
agrees to refund upon timely application the Conn. 4-mills tax, Pa. 4-mills 
tax, Md. 4'4-mills tax, D. of C. 5-mills tax, Ky. 5-mills tax, Va. 5-mills 
tax, Mich. 5-mills tax, and the Mass. income tax not in excess of 6% per 
annum. Denom. $1,000 and $500 c*. MRed., all or part, by lot on any 
int. date, on 30 days’ notice, at par and int. plus a premium of \% of 1% 
for each year or part thereof between date of redemption and maturity 
of the bonds so called. 

Convertible —These bonds are convertible at the option of the holder, 
up te and incl. April 30 1938, or if previously called for redemption, then 
until date fixed for redemption, into stock of the company in the ratio of 
ten shares of $7 preference stock and five shares of class A common stock 
for each $1,000 bond. 

Data from Letter of Wiiliam King, President of the Company. 

Company .—Successor by merger of the Broad-Wal Garage Co.’ and 
Seven-Wal Garage Co. Was incorporated Feb. 18 1928 in Missouri, 
and is engaged in the operation of four modern parking and storage garages 
in the downtown business district of St. Louis. In addition to parking 
and storage, the company furnishes at each garage all supplies and services 
required by motorists, including gasoline, oil, tires, accessories, greasing, 
washing and polishing. 

Company's four garages have an aggregate of 479,900 sq. ft. of parking 
area, with capacity of 1,942 automobiles. All are modern fireproof rein- 
forced conrete structures, designed to afford efficient handling of cars 
both for storage and service. 

Company has leased the land on which these buildings are located for 
a period of 99 years from May 1 1928 at an annual net rental of $35,750. 

Security.—Bonds are a direct obligation of company and are secured 
by a direct closed first mortgage on the leasehold estate, consisting of a 
99-year lease on four parcels of land containing 66,374 sq. ft., and the 
four garage buildings located thereon having a total value, based on actual 
construction cost, of $834,018, equivalent to over $2,000 for each $1,000 
bond of this issue. 

Earnings.—Net earnings available for interest charges, depreciation, 
amortization, and income taxes of only the Broad-Wal and Seven-Wal 
garages for the year ended July 31 1928 were $70,624. Based upon the 
present actual earnings record of the above two garages and conservative 
estimates of the two additional garages recently completed, annual net 
earnings of the four garages after ground rent and taxes, except Federal 
income tax, have been estimated by the company at $159,050, or more 
than six times the greatest annual bond interest requirements. 

Sinking Fund.—Beginning May 1 1930 the company will pay monthly 
as and for a sinking fund on this issue the sum of $25,000 a year for three 

ears and thereafter the sum of $45,000 a year to maturity. Such sinking 
fund payments will be sufficient to retire at the call price approximately 
85% of this issue by maturity. 

Purpose.—Proceeds have been used in part for the erection of the two 

new garage structures and for other corporate purposes. 


See also 


Capitalization— Authorized. Outstanding. 
lst mtge. leasehold 614% conv. s. f. bonds----- $400,000 $400,000 
(Bh chertppenee ON ge ay eee 15,000 shs. a11,000 shs. 

mmon stock, class A (no par)..-..-......--- 45,000 shs. a43,000 shs. 
Common stock, class B (no par)-------------- 5,000 shs 5,000 shs. 


a Does not include shares reserved for conversion.—V. 127, p. 550. 


Atlantic & Pacific International Corp.—Proposed 
Consolidation Through Exchange of Stock.—Rights.— 


Negotiations nave been completed between this corporation and the 
Standard International Securities Corp., both of the general management 
type, for the former corporation’s acquisition of a controlling interest in the 
Standard corporation. This merger will be effected through exchange of 
stock. 

The directors of the Standard corporation at a meeting on Dec. 4 ratified 
the agreement for the merging of the interests. 

The Atlantic & Pacific luternational Corp. will offer to the stockholders 
of the Standard corporation the right to exchange one pref. share ot Stand- 
ard International for one pref. share of Atlantic & Pacific, with non-detach- 
able warrant entitling the holder tosubscribe for one common share of Atlan- 
tic & Pacific at the rate of $35 per share during 1929 and at $40 per share 
during 1930. 

Common stockholders of the Standard corporation will have the right to 
exchange five shares of common stock for two shares of Atlantic & Pacific, 
each share of Atlantic & Pacific having a non-detachable warrant entitling 
the holder to subscribe to an additional half share of Atlantic & Pacific 
at $35 per share during 1929 and $40 per share during 1930. 

This plan will become effective if 80% of the preferred and 70% of the 
common stock of the Standard International is deposited for exchange under 
the terms set forth above. 

The Atlantic & Pacific International Corp. will take complete manage- 
ment of the investment portfolio of the Standard International Securities 


orp. 

The Atlantic & Pacific Corp. was roganized in 1928 as an independent 
investment trust, international in scope and not affiliated with any invest- 
ment house, and has operated successfully since its inception. Men 


prominent in business and finance are represented on its board. The gross 
which are published monthly, show an aver 
ever 13% without taking into consideration any unr 


e annual return of 
ed profits. 





After the consummation of the above exchange of stock, the Atlantic & 


Pacific International up will have total 
$5,000,000.—V. 127, p- 2959. i resources of approximately 


Atlas Steel Corp.—Bonds Called.— 
been called for redempeton dan 4 1050 me 100 hd tae. Pea nee it he 
on Jan. a an t. a ent 
made at the Cleveland Trust Co., trustee, Cleveland, O.—V_ 120. p. 1589. 


Bankers National Life Insurance Co., Jersey City, 
N. J.—Operations.— 


Clarence Hodson & Co., Inc., fiscal agents for the above com: » an- 
nounces that the latter reports a total paid business in force of $1 500,206, 
representing 8,000 » a olders, for the first year of its operation w 
closed Nov. 3 1928. utsta business to date is over $13,000,000. 
The company has established representation in 17 states and the Distri 
of Columbia and has agencies operating in 15, making a total resentation 
of more than 300 agents. The average size policy is about $3,500 in the 
ordinary department. 

The three compares of the Bankers National group report total business 
in force Nov. 10 1928 of over $36,000,000 compared with $17,250,000 at the 
beginning of 1928. The Denver company had in force, as of Nov. 10 1928 
$14,664,500 and the Jacksonville company $11,200,000 as of the same date. 


Barnsdall Corp. (Del.).—Listing.— 


The Los Angeles Stock Exchange has authorized the listing of 2,258,795 
shares of class A voting capital stock, par $25. ee 


Comparative Balance Sheet. 











Sept. 30°28. Dec. 31°27. Sept. 30°28. Dec. 31'27. 
Assets— é $ Liabilities— & $ 
Property....... x65,200,563 66,269,115)| Class A stock._..31,883,350 28,598,250 
Invest. in affil.cos. 658,079 750,827 | Class B stock___.. 487 ,625 922,600 
Adv. to affil.cos_. 279,450 266,600 | Div. scrip outst --_. 38,512 35,751 
Sink.fas.forbds.. 899,785 75,747 | Bonded debt----_- 25,319,534 25,620,280 
Deferred charges_. 283,132 219,913 | Stock of subs. not 
Pe ee ee 3,442,614 1,974,129; owned by Barns. 906,980 921,559 
Barnsdall stock in Accr.int., taxes,&ce 992,964 570,263 
treasury ......: 274,375 274,375 | Bills & accts. pay. 3,665,812 7,040,109 
Bills & accts. rec_._ 2,254,009 1,783,031|Surplus_________- 15,981,454 14,450,265 
Inventories -_ -____ 5,984,220 6,545,338 
co ee 79,276,232 78,159,076 
Websadiaawn 79,276,232 78,159,076 





- oe deducting depreciation and depletion of $27,266,824.—V. 127, 


Bennett Business Block, Chicago.—Bonds Called.— 

The Greenebaum Sons Securities Corp. have called for redemption on 
Jan. 1 1929 at 103 all outstanding 6% % bonds secured by Bennett Business 
Block, located at the southeast corner of 71St. and Bennett Ave., 
Chicago.—V. 120, p. 1015. 


Bethlehem Steel Corp.—Sues United States Steel to Bar 
Rights to Gray Beam Manufacture—I nfringement Is Charged— 
Accounting of Profits, Treble Damages and Permanent In- 
junction Sought.—The Bethlehem Steel Corp. and the Ameri- 
can Universal Mill Co. of Seranton, Pa., filed suit in the 
Federal Court at Newark Dec. 6 against the United States 
Steel Corp. and its subsidiaries, the Carnegie Steel Co. and 
the American Bridge Co., alleging the infringement of five 
patents with a value said to be in excess of $250,000,000. 


The complainants seek a preliminary and then a permanent injunction 
against the three defendant companies, an accounting of the profits accru- 
mp from the alleged infringements, payment of the court costs and treble 

amages. 

All five patents cover the manufacture of steel beams and girders used 
in naw aye | every type of building construction, according to W. W. 
Robertson, of counsel for the Bethlehem company. 

Mr. Robertson explained that by a process invented by Henry Gray of 
New York the so-called Gray beam is rolled in one piece, taking the place 
of a former method of making a number of pieces of steel and riveting them 
together into one beam. He pointed out that the Gray process requires 
less fabrication. Mr. Robertson was unable to estimate the amount of 
damages involved. 

The filing of the suit is the outcome of a controversy between the two 
largest companies in the steel industry that dates back some years. On 
Oct. 3 1926, the United States Steel Corp. announced it had begun construc- 
tion of a plant at Homestead, Pa., to manufacture the Gray beam. It was 
reported at that time that the Bethlehem company’s patent rights on the 
beam were about to expire. However, three days later the Bethlehem 
president, Eugene G. Grace, declared that his company would resist any 
effort by the United States Steel Corp. to manufacture the beam. He said 
also that the newspaper reports that the Bethlehem patents were about to 
— were “entirely unwarranted.” 

n the papers filed Dec. 6 the plaintiff companies complain that 
they have written letters to the defendants asking them to discontinue 
the manufacture and distribution of the steel bars and beams. The papers 
set forth that the Gray patents were originally assigned to the American 
Universal Mill Co. of New York and then to its successor, the American 
Universal Mill Co. of Scranton. According to Mr. Robertson, the Bethle- 
hem Steel Corp. is the sole licensee of the patents. 

The papers further allege that the defendant companies knew of the 
plaintiff's rights, but ‘‘without regard for the plaintiff's patent rights. 
and without license or consent of either, they conspired and contrived 
together to use the inventions embodied in the said letters patent in making 
and selling the metal beams and bars.”’ 

The plaintiffs charge that the patents have been infringed upon for the last 
six years and that the defendants ‘‘conspired”’ to have the Carnegie Company 
manufacture the beams and the American Bridge Co. to sell and distribute 
them. It is also alleged that the United States Steel Corp. infringed on the 
patents ‘‘by authorizing, directing and controlling the actions of these 
subsidiaries’’ and that ‘‘all companies figured in the profits.”’ 

It is asserted that Gray assigned his patents to the mill company on 
March 23 1904.—V. 127 p. 2369. 


Blauner’s (Specialty Store), Philadelphia.—LZarnings. 

The company reports net earnings of $303,000 after all charges and 
Federal taxes for the eight months to Sept. 30 1928, equivalent after 
preferred dividends to $2.17_per share on the 110,000 shares of no par 
common stock outstanding.—V. 127, p. 2960. 


Boeing Airplane & Transport Corp.—Operations.— 

Under Boeing management, up to Nov. 1, Pacific Air Transport had 
flown 575,615 miles, carried 102,144 pounds of air mail, and 1392 pas- 
sengers. Air express totaled about 2,500 pounds since May 15, when a 
contract was made with the American Railway Express Co. 

Boeing Air Transport, San Francisco and Oakland-Chicago air mail 
express and passenger route, flew, during October, 177,742 miles. Air mail 
loads totaled 124,191 pounds, and 151 passengers were carried over 81,672 
passenger miles. ‘Total miles flown from July 1 1927 to Nov. 1 1928 is 
2,240,167; total mail carried 1,005,314 pounds; total time in the air 22,477 
hours 29 minutes.—V. 127, p. 2533. 


Bohn Aluminum & Brass Corp.—FEarnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Tet fter charges 
ak Peamal taxes. «a, $827,998 $276,083 $2,472,087 $879,083 
7 . per sh. 350, 
Rees. PS Sic tae Da $2.37 $0.79 $7.06 $2.51 


—V. 127, p. 1393. 


Bond & Share Co., Ltd.—Stock Oversubscribed.—Anglo- 
London-Paris Co., Wm. Cavalier & Co., Schwabacher & 
Co., Dean Witter & Co. and Crocker First Co. announce the 
sale at $20 a share, flat of 250,000 shares common stock (no 
par value). Payment is to be made 50% (or $10 a share) on 
or before Dec. 10 1928, against temporary 50%-paid certifi- 
cates of the company. The remaining 50% (or $10 a share) 
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will be payable on or before Feb. 21 1929, at the call of the 
president of the company. 

Crocker First Federal ‘rust Co., transfer agent. The Anglo & London 
Paris National Bank, registrar. 

Business.—Has been organized in Delaware as a mobile investment 
company. ‘The charter will provide broad powers for the purchase, sale 
and ownership of all tpyes of securities and real properties. It is the 
intention of the management to invest the funds of the company in se- 
ecurities which, in their opinion, possess ibilities for ultimate enhance- 
ment in value rather than for immediate income. 

“yop pltaemercaciansi , 1,250,000 shares; to be presently outstanding 
250, shares. 

The directors who underwrote the entire 250,000 shares of common stock 
at $20 a share net to the company, have agreed to retain a substantial 
interest in the stock. The directors have entered into an agreement with 
the company under which they agree to pay ail costs incidental to the 
organization of the company, and all costs incidental to the distribution 
of the stock which —— offered to the public at $20 a share. The 
contract also provides that the directors will assume all costs of operation 
and management of the company (except taxes) for a period of five years, 
and = give their services to the company for five years without com- 
pensation. 

In consideration of the foregoing, the officers and directors will receive 
an option on an additional 250,000 shares of common stock at $20 a share 
for a period of five years. The present offering, together with the option, 
will account for a total of 500,000 shares of the 1,250,000 shares authorized 
In the event that any part of the remaining 750,000 shares is sold within 
the next five years, the directors have a further option (expiring simul- 
taneously with the original option) to porenase an amount of stock equal 
to that then sold at the same price at which additional stock is sold. 

Listing.—It is contemplat that application will be made to list these 
shares on the San Francisco Stock Exchange at such time as the shares 
become fully paid. 

Management.—The officers and directorate of the company will include 
the following: Roy N. Bishop, Pres.; A. F. Hockenbeamer, Ist Vice-Pres.; 
W.W. Crocker, 2d Vice-Pres.; Dean Witter, Treas.; Wm. Cavalier; Herbert 
Fleishhacker; K. R. Kingsbury; Albert Schwabacher; R. 8S. Shainwald. 


Brillo Manufacturin Co.— Earnings .— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after deprec., 

&c., but before Federal 

REE ESS am $103,127 $89,617 $220,357 $260,116 
—V. 126, p. 3932. 


Bristol-Myers Corp.—Definitive Stock Ctfs. Ready.— 

The company announces that definitive stock certificates for common 
stock are now ready for delivery, in exchange for and upon surrender of 
[me ted stock certificates, at the office of the transfer agent, American 
= ence ae Trust Co., 60 Broadway, N. Y. City. See offering in 

- 127, P- . 


Brunswick (Ga.) Term.& Ry Securities Co.— Registrar .— 


The Guaranty Trust Co. of New York has been — < ogmes registrar for 
an additional 200,000 shares of capital stock, no par value.—V. 127, p. 2688. 


Budd Wheel Co., Philadelphia, Pa.— Stock Offered.— 

Pending the authorization ef the increase of common stock, the com- 
pany has arranged to borrow from Edward G. Budd Mfg. Co., 26,990 
shares of Budd Wheel Co. common stock, which amount, toxether with 
the 37,864 shares now authorized and unissued, will be sufficient to enable 
the company to make delivery of all the shares offered to stockholders. 
If and when the increase of the authorized common stock shall be approve’ 
by the stockholders, out of the additional shares so authorized, 26.990 
shares of common stock will be issued to Edward G. Budd Mfg. Co. in 
return for the stock loaned by it. 

Treasurer William B. Read stated in part: ‘‘Our shipments are now 
running at a larger volume than at any other period of our history. We 
have on our books large and profitable orders of diversified lines of work. 
These come from some 35 automobile and truck companies and our goods 
are distributed from some 80 service stations."’ See also offer to stock- 
holders in V. 127, p. 2824. 


California Cooperative Creamery Co.—Debentures 
Offered.—Merchants National Co. and Banks, Huntley & 
Co., Los Angeles are offering $850,000 15-year 644% sink- 
ing fund gold debentures at 99 and int. 


Dated Oct. 1 1928; due Oct. 1 1943. Int. payable (A. & O.) without 
deduction for normal Federal income tax not exceeding 2%. Principaland 
int. payable at Merchants National Trust & Savings Bank, Los Anzetes, 
trustee. Denom. $1,000 and $500 c*. Red. all or sest on any int. date to 
and incl. Oct. 1 1933 on 35 days’ notice at 103 and int. and at 102 and int. 
thereafter. Company agrees to reimburse to owners resident of the State 
of California, upon proper application within 60 days after payment, 
California property tax not exceeding 4 mills per annum. 


Data from Letter of T. H. Brice. President of the Company. 


Company .—Organized in Delaware as a subsidiary of the California 
Milk Producers Association to acquire and operate the meg oh pro ies 
and. business of the Burr Creamery Corp., purchased by the California 
Milk Producers Association in 1920, and is now acquiring the properties 
and business of the Sanitary Gold Seal Creamery, organized 1916. The 
control of these properties by the California Milk Producers Association, a 
mutual organization, assures to its members the benefits of ownership and 
operation of their own creamery, bottling plant and milk distributing routes 
in the territory served by them in Los Angeles, Orange, San Bernardino 
and Riverside Counties. The combined plants of the company will dis- 
tribute milk products through about 345 retail trade routes, serving about 
75,000 customers. 

Company upon completion of the consolidation with the Sanitary Gold 
Seal Dairy Co. will own and operate modern plants in Los Angeles, Beverly 
Hills, Glendale, Florence and Alhambra, and in addition owns valuable 
real estate in Los Angeles and Torrance, not at present used in its creamery 
activities. The value of these properties is appraised by the American 
Appraisal Co. as of June 30 1928 is as follows: land. $1,114,150; plants, 
machinery and equipment, $1,722,828; total, $2,836,978 


Capitalization— Authorized. Outstanding. 
lst mortgage 6% sinking fund gold bonds----___ $ ‘ $900,000 
15-year 64% sinking fund debentures________ 850,000 850,000 
7% cumul. preferred stock_-..........--___- 5,000,000 1,277,500 


*Common stock (no par value)______________ 1,000 shs. 1,000 shs. 

* All of the common stock is owned by the California Milk Producers 
Association. 

Assets.—These debentures will be the direct obligation of the company, 
which has total net assets, as indicated by the company’s certified balance 
sheet as of May 31 1928 (adjusted to give effect to this financing) of $4,- 
038,237. After deducting all current liabilities, accounts payable, deferred 
charges, intangibles and first mortgage bonds, total net assets aggregate 
$1,889,873 or approximately $2,225 for each $1,000 debenture. 


Guarantee .— t mortgage bonds and debentures are guaranteed both 
as to pues al and interest by the California Milk Producers Association. 
Sinking Fund.—Annual sinking fund commences Nov. 1 1928 and will 


retire this entire issue by maturity through purchase in the open market or 
call by lot at the redemption price. 

Earnings.—Net earnings of the California Co-operative Creamery Co. 
and its pessecseer company, Burr Creamery Corp., and the Sanitary 
Gold Seal Dairy Co., after giving effect to economies now in effect and the 
elimination of non-recurring expenses (estimated by the management to 
average $81,274 per year) are as follows: 

Year Ended Dec. 31 








May 31 '28. 1927. i 1925. 

OG COIOD aa cca cinomes'c $2,814,346 $6,641,255 $6,343,919 $6,442,356 
Cost of sales(incl. deprec.) 2,011,811 4,742,403 4,523,819 4,670,683 
Selling, delivery & adm. 

CxpONOUS. . 2.6.2.2... 698,880 1,659,604 1,435,300 1,380,282 

' 

Profit from operations $103,654 $239 246 $384,798 $391,390 

Other income credits --_ 7,463 21,347 8,571 10,072 





Gross income- --.----- 
Income charges-----.--- 


Net avail. for interest. 


$111,117 $260,594 $393 369 
3,123 17,546 10,804 


$401,463 
11,625 





$107,994 $243,048 $382,565 $389,837 


California Milk Producers Association.—At the present time the Associa- 
tion has about 500 members whose dairies produce approximately 50% ef 
the milk supply of the City of Los Angeles. The value of all milk handled 
by the Association has increased from $521,611 in 1917 to $5,865,074 in 
1927. Each member is under contract to market all milk through the Associa- 
tion which collects the fresh milk twice daily by truck, distributing it to 
some 14 of the most important creameries in Los Angeles, Burbank, Whittier, 
Long Beach and Santa Ana. 

As milk brings its best price when sold as fresh bottled milk, in 1920 the 
Association acquired control of the Burr Creamery Corp. so as to increase 
the percentage of milk sold through retail channels. Since that date it has, 
successfully operated its own creamery, not only earning a substantial net 
profit from operations, but has increased the net income of the members 
of the Association individually and collectively by providing a substantially 
larger outlet for the milk products of the members through retail channels 
at better prices than formerly obtained. 

The purchase of the Burr Creamery plant was financed by a creamery 
purchase fund whereunder there was deducted 2c. per pound of butter fat 
from the returns to each member. This fund is still in operation and is 
collecting a substantial sum each month, which is currently devoted to the 
acquisition of an important creamery at San Bernardino. 

ur pose.— Proceeds of this issue of debentures, together with the proceeds 
from the $900,000 of first mortgage bonds will be devoted to the payment 
for the plants, including land, buildings, machinery and equipment, trade 
routes, &c., of the Sanitary Gold Seal Dairy Co., for the retirement of 
certain mortgage indebtedness now outstanding and for other corporate 


purposes. 
Calhoun Falls, S. C.—50% Stock 


Calhoun Mills, 
Dividend .— 

The stockholders on Nov. 20 approved an increase in the authorized 
capital stock, par $100, from $1, 000 (all outstanding) to $2,000,000. 
Of the additional stock; $500,000 will be distributed as a 50% stock divi- 


dend. 
Jas. P. Gossett is President and E. M. Lander, Secretary. 


Campbell, Wyant & Cannon Foundry Co.—50% Stock 
Dividend—Stock Increase A pproved.— 

The stockholders on Dec. 6 approved the increase in the capital stock from 
210,000 shares to 500,000 shares of no oo value for the purpose of dis- 
tribution of a 50% stock dividend payable Dec. 27 to holders of record 
Dec. 17. The unissued new shares will be kept in the treasury for the 
present. ® 


The company’s productive capacity will be increased over 35% through 
additions to building and equipment to cost $800,000 which will be provided 
from cash on hand. Current orders are the largest in the company’s history, 
it is announced.—V. 127, p. 2824. 


Canadian Connecticut Cotton Mills, Ltd.—Sale.— 


The shareholders on Nov. 27 approved the proposed sale of plant and 
inventory, and ratified a proposal to wind up the company. The proceeds 
from the sale of assets will be distributed at an early date. A price of $1,- 

75,000 is to be paid for i } machinery and buildings. The purchasers 
are F. G. Daniels and J. H. Webb, of Montreal, who are managing director 
a of the Dominion Textile Co., Ltd., respectively.—V. 127, 
Dp. . 


Canadian Dredge & Dock Co., Ltd.—Earnings.— 

It is officially announced that net earnings for the period of nine months 
from Feb. 1 to Oct. 31, after what the directors consider very liberal reserves 
for depreciation, Federal income tax and various contingencies, were $618,- 
872.—V. 127, p. 1680. 


Canadian Industrial Alcohol Co., Ltd.—Report.— 
1928. 1927. 1926 


Years End. Sept. 30— i. 1925. 
xProfits for year_______ $3,136,680 $2,413,996 $2,109,851 $1 aoe ae 





Dividends paid_______- 1.614.041 1.189/228 ‘024,000 ,024, 
Stock dividend (20%)-- _.__/__-  . nctatoay  soeetaas 
Balance, surplus____- $1,522,639  $41°,868 $1,085,851 $335,026 
Shs. cap. stk. oustand ._ 1,091,666 969 ,480 800 ,000 800 ,000 
Earnings per share_ - _-_- $2.87 $2.48 $1.70 


J $2. 
x After administration expenses, depreciation and income tax. 
Balance Sheet Sept. 30. 





1928. 1927 1928. 1927. 

Assels— £ $ Liavilities— $s $ 
Propert, &e _.---- 5,140,921 4,545,500 Capital stock - --_x13.393,720 10.958,000 
{nvestments ----- 5,210,344 5,293,264 Accts. payable ___ 808,285 916,113 
Inventories.__..__. 4,540,773 3,431,522) Div. payable- ---_- 415.213 310,234 
Accts. receivable-_ 3,589,023 1,537.865 Surplus. --_----- 4,656,846 3,134,208 
ne ae ee 793,003 510,403 

ep a a a 19,274,065 15,318,555 ND hi Soak 19,274,065 15,318,555 


x Represented by 969,480 voting shares and 123,186 non-voting shares 
(no par). —V. 126, p. 582. 


Capital Administration Co., Ltd.— Debentures Offered. 
—Ames, Emerich & Co., Ine., Bauer, Pogue, Pond & Vivian 
and Maynard, Oakley & Lawrence are offering $5,000,000 
5% gold debentures, series A (with option warrants for 
class A stock), at 99 and int., to yield about 5.07%. 


Dated Dec. 1 1928; due Dec. 1 1953. Principal and int. (J. & D.) payable 
at office of trustee in U.S. gold coin of the standard of weight and fineness 
existing on Dec. 1 1928. Red. all or pert on 30 days’ notice on any date at 
105 and int. on or before Dec. 1 1943; thereafter at 105 and int. less 4 of 
1% for each year or fraction thereof elapsed since Dec. 1 1943 to date of 
redemption; after Dec. 1 1952 at 100 and int. Denom. $1,000c*. Brooklyn 
Trust Co., trustee. Interest payable without deduction for normal] Federal 
income tax not in excess of 2%. Company ees to refund to holders of the 
debentures, resident in such states, respectively, upon application as pro- 
vided in the trust agreement, the Penna. four mill tax, the Conn. nal 
property tax not exceeding four mills per dollar per annum, the land 
securities tax not exceeding 4% mills per dollar annum, the California 
Lt ogy = property tax not exceeding 5 mills ollar per annum, and the 
Mass. income tax not in excess of 6% of the interest thereon annum. 

Stock Option Warrants.—Each debenture is accompanied by an option 
warrant for class ‘‘A’’ stock, non-detachable until Dec. 1 1930, except in 
event of redemption of the debenture or in event that it is sooner declared 
detachable by the company. The option warrants may be exercised during 
the period when not detachable by presentation thereof attached to de- 
bentures. Each warrant will entitle the holder to purchase 10 shares of class 
“A” stock at any time up to and including Dec. 1 1929 at $22.50 per share; 
thereafter up to and incl. Dec. 1 1931, at $25 4 share; thereafter up to and 
including Dec. 1 1933, at $27.50 per share. The option warrants are void 
after Dec. 1 1933. : 

Data from Letter of Meivin E. Sawin, Pres. of the Company. 


Capitalization— Authorized. Outstanding. 
5% gold debentures, series ‘‘A,’’ (thisissue) - .---- a $5,000,000 
Preferred stock, cumul. ($50 par)_-.--..-.------_ 230,000 shs. 60,000 shs. 
Class *‘A’’ stock ae ES b280,000 shs. 60,000 shs. 
Class ‘‘B’’ stock (no par value) _.............--- 240,000 shs. 240,000 shs. 


a Additional debentures may be issued only under the conservative 
restrictions of the trust agreement. b Includes 50,000 shares reserved for 
exercise of option warrants attached to the debentures. The certificate of 
incorporation prohibits the issuance of the unissued class ‘‘A’’ stock for a 
price of less than $22.50 per share. 

Company .—Organized in Oct. 1928 in Maryland to conduct a general 
investment trust business of the management type. Under the supervision 
of its board of directors, the resources of the company are invested and 
reinvested in domestic and foreign securities, providing sound investment 
through broad diversification and constant supervision of the securities held. 

Assets.—The assets of the company, together with the proceeds of this 
issue, are in excess of $9,000,000. 

Management Contract.—Security Management Co. has contracted to 
provide Capital Administration Co., Ltd., with research, statistical and 
accounting facilities, for a compensation ty in semi-annual payments, 
each semi-annual paymne equalling 4% of the net assets of the company 
at the close of the previous six months’ od, before deducting funded 


debt. This contract will remain in effect for a period of 20 years, with the 
express provision that Capital Administration Co., Ltd., may terminate 
it at an earlier date under certain conditions. See also V. 127, p. 2370, 3095. 














Dec. 8 1928.] 


FINANCIAL CHRONICLE 





3251 








Caterpillar Tractor Co. (Calif.).—Rights.— 

The stockholders of record Dec. 20 will be given the right to subscribe 
to new stock (no par value) at $50 per share on the basis of one new share 
for each 10 shares held. At the January meeting of the directors the 
stock will be placed on a $3 annual basis, compared with $2.20 at present, 
the dispatch from San Francisco states. 

Th from the sale of stock will be used to enlarge tractor pro- 

Calif., and Peoria, Ill., to construct a 


© proceeds 

duction facilities at San 

harvester plant and foundry at Peoria, to buy additional land at both 
lants a to enlarge road-making machinery facilities at the plant of 


Tr —_) 
ussell Grader Co. in Minneapolis which has been absorbed .—V. 127 ,p.2688. 


Celotex Co.— Meeting Postponed.— 


The directors have postponed their meeting from the 3d. to the 12th of 
this month.—V. 127, p. 3095. 


Certain-teed Products Corp.—Omits Dividend.— 

The directors on Dec. 5 voted to omit the dividend ordinarily paid 
about Jan. 1 on the outstanding 408,000 shares of no par value common 
stock. From July 1 1925 to Oct. 1 1928, incl., quarterly dividends of $1 
per share were made on this issue.—V. 127, p. 2689. 


Chain Stores Stocks, Inc.—To Offer Stock.— 

Shields & Co., Inc., E. Naumbers & Co. and F. 8S. Smithers & Co. 
contemplate offering in the near future of 300.900 shares (no par value) 
capital stock at about $38 per share. 

he company is beinz organized to invest in the securities of chain stores 
and other merchandising companies. It is desixned to afford an oppor- 
tunity for investors to participate in a diversified investment in securities 
of this type and also in investments which would rot be available to them 
as individuals. 

No other class of stock is contemplated or provided for, and the capital 
stock represents the total capitalization of the company. There will be 
at least $10,000,000 available for the company after this financing has 
been completed. 

Aside from a nominal commission in connection with the public offering 
of the present issue of capita! stock, the orcanizers will receive no com- 

ensation in connection with the organization of the company, but will 

ave the privilege of su>scribing to 100,000 shares of authorized but un- 
issued capita! stock on or before Jan. 1 1934, at the same price at which 
the present offering is being made te the public. 


Chemical Industries Corp. (Del.).— Transfer Agent, &c. 

The Chatham Phenix National Bank & Trust Co. has been a}pointed 
transfer agent and the Equitable Trust Co. registrar, for 250,000 shares 
of no par value common stock.—V. 127, p. 2825. 


Chicago Pneumatic Tool Co.—$1.10 Common Dividend. 

The directors have declared a dividend of 31.10 per share on the capital 
stock for the period ending Dec. 31. This is the proportionate amount 
of the regular quarterly dividend of $1.50 per share for the current quarter 
which ends Jan. 25. The dividend is payable Dec. 31 to holders of record 
Dec. 21.—V. 127. p. 2370. 


City Stores Co.— New Financing.— 

Acquisition of the controlling interest in Lit Brothers, one of Philadel- 
phia’s largest department stores, by City Stores Co., is being financed in 
_—_ with the rroceeds of an issue of $5,000,000 3-year 544% notes, which 

ave been soia to Halsey, Stuart & Co., Inc. Public otfering of the issue 
is expected shortly. 

City Stores Co. is not a chain store organization in the ordinary sense, 
it was pointed out in the announcement of the issue. Rather, it is a hold- 
ing company similar to the holding —— in the utility field. The 
company was organized for the purpose of holding the stocks of its various 
units, to unify in all of the subsidiaries the principles of sound management, 
and to insure the benefits which follow amalgamation of resources. 

Period End. Oct. 31— 1928——3 Mos.—1927. 1928——9 Mos.—1927. 
Net profit after res. for 

deprec. & conting. & 

ded’t. for minority int. 


but before Federal tax $310,555 $455,549 $613 ,494 $867 ,329 
Shares class B stock out- 

standing (no par) -__-_ 172,518 164,303 172,518 164,303 
Earnings per share_____ $1.39 $2.34 $2.32 $3.99 


—V. 127, p. 2371. 


Claude Neon Lights, Inc.—Wins Injunction and Rights 
to Recover Profits and Damages from Rainbow Light, Inc. and 
E.Machlett & Son.— 

he suit brought by Claude Neon Lights, Ine., in the 
U. 8S. District Court and carried to the Cireuit Court of 
Appeals in New York City, and in which certiorari was 
denied by the U. S. Supreme Court at Washington, has 
resulted in its patent No. 1,125,476 of Georges Claude 
being held valid and infringed. The decree on Mandate 
auntend to Claude Neon Lights, Ine. reads in part as 
ollows: 


“That plaintiff recover from defendant, E. Machlett & Son and said 
Rainbow, Light, Inc., the profits and da:rages arising out of and accruing 
from the infringement by said defendant and (or) the said Rainbow ht, 
Inc., of the Letters Patent in suit, and that this cause be referred to John 

Lotsch, Esq., as Master Pro Haec Vice to ascertain such profits and 
damages and report the same to the Court. 

“That plaintiff recover from defendant, E. Machlett & Son, and said 
Rainbow Light, Inc., costs in the sum of $2,866.66 and that plaintiff have 
execution therefor.'’—V. 127, p. 2961. 


Club Aluminum Utensil Co.—Enters Radio Field.— 

The company is entering the radio field to-day with a newly developed 
machine to be marketed with the combined features of a repeating phono- 
graph in the same cabinet as well as a separate article, according to President 
William A. Burnette. The company has acquired selling licenses for the 
new automatic feature. It is the first organization, national in scope, to 
go into the radio business with the direct to consumer idea of selling. 

Entrance of the company into the radio field is another step in the sales 
gee program announced some months ago by President Burnette. 
Other lines recently added to its original aluminum utensil products are 
Club Health Products and Rogers silverware, all marketed on the club 
plan. There has been a notable expansion in the company’s sales since the 
election, Mr. Burnett states. 

Earni for the fiscal year ending next June will break all records in the 
company’s history. In one department alone, net deliveries for the past 
month showed a 56.8% increase over the average of the three previous 
moos. 3 ~ departments are recording sales advances, it is stated.—V. 

, PD. : 


Coca-Cola International Corp.—Earnings.— 








Period End. Sept. 30— 3 Months 9 Mos. 
1928. 1927. 1926. 1928. 
Gross income_---- - - - - - $693 ,357 $598 ,846 $432,890 $1,960,661 
Expenses - - - - - - ------- 573 678 2,591 3,151 
PIO. ..--.-------- $692,784 $598,168 $430,299 $1,957,510 
Ee 688 ,716 592,543 432,890 1,955,065 
Surplus-_---- -2-----= $4,068 $5,625 x$2,591 $2,445 
Shs. cap. stock outstand- 
ing (mo par) --------- 229,572 237 ,017 251,000 229,572 
Earns. per sh. on cap. stk $3 .02 $2.52 $1.72 $8.53 


Comparative Balance Sheet. 


Assets— Sept.29'28. Sept. 30'27. Liabilities Sept.29°28. Sept. 30°27. 
Bank account - - - - $2,444 $1,032 | Capital stock -_ _ _x$6,887,160 $7,110,510 
Stock of Coca-Cola ee 2,445 1,032 

aa 6,887,160 7,110,512 

> Se $6,889,604 $7,111,542 la, $6,889,604 $7,111,542 


x Represented by 229,572 shares of no par value.—V. 127, p. 552. 





Cohn-Hall-Marx Co.—Registrar.— 
The Guaranty Trust Co. of New York has been —— registrar for 


voting trust certificates 
par value-—V. 127) p>. ms pm 51,000 shares of common stock, no 


Colon Oil Corp.—Permanent Bonds Ready.— 
Permanent 10-year conv. 6% debenture bonds due July 1 1938 are now 
needy, in exchange for interim certificates. (For offering, see V. 126,p. 


The American Exchange Irving Trust Co. has been a inted registrar 
for 2,750,000 shares of no par value capital stock.—V. 127 » Dp. 2689. 


Columbia Graphophone Co., Ltd.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appoin transfer agent 


for ‘“‘American’’ shares certificates ye 
V. 127, p. 2961. cates representing ordinary registered shares 


Commercial Credit Co. of Baltimore.—Will Sell Planes 
on Time Payments.— 


Plans have been perfected at Baltimore by this corporation so that 
airplanes may be purchased on instalments similar to the methods used in 
financing automobile transactions. 'T'wo-12-passenger planes have already 
been delivered on the partial payment basis, and are now engaged in com- 
mercial work on middle western airways. Both planes are products of the 
Stout Metal Airplane Co., a division of the Ford Motor Co., Detroit. Each 
plane cost nearly $50,000.—V. 127, p. 3096. 


Commercial Investment Trust Corp.— Stock Increased. 
—The stockholders on Dec. 4 voted to increase the authorized 
common stock from 650,000 shares to 2,000,000 shares, no 
par value. No part of the increased capital will be issued 
at present, but-all will be available for the future require- 
ments of the business. (See also V. 127, p. 2689.) 

Listing.— 

The New York Stock Exchanre has authorized the listing of 133,527 
additional shares of common stock without par value, as follows: 128,429 
shares on officia] notice of issuance and payment in full upon the exercise 
of rights; and 5,098 shares on official notice of issuance as a stock dividend. 
making the total amount applied for 649,493 shares. 

At a meetiny held Nov. 2 the directors voted to offer 127,429 shares of 
common stock for subscription to holders of common stock of record Nov. 
12 1928, and to bearers of common stock purchase warrants unexercised 
on that date in the ratio of one share for each four shares held. The sub- 
scription price will be $95 a share and will be payable at Central Union 
Trust Co., New York, on or before Dec. 6. The sale at said price of the 
entire 127,429 shares has been underwritten for an agreed compensation by 
Dillon, Read & Co. and Lehman Brothers. Pursuant to the offering the 
executive committee at a meeting held Nov. 8 voted to offer at said price 
1,000 additional shares as required by the terms of sale of 4,000 of the 5,500 
shares of common stock, such 1,000 shares to be issued and sold in equal 
installments during the years 1929 to 1932 inclusive at $95 a share. 

The directors on Nov. 12 declared a dividend payable on Jan. 1 1929 to 
holders of common stock of record Dec. 5, such dividend to be payable 
(a) in cash at the rate of $1 per share and (b) in common stock at the rate of 
one share for each 100 shares of common stock held. 

Comparative Balance Sheet. e 
Sept. 30°28. Dec. 31°27. Sept. + ones Dec. _ 
3 








Assets— $ Liabilittes— 

ae 13,270,486 12,708,063 | 7% pref. stock__.. 5,100,000 5,280,000 

Retail auto. notes_74,688,719 49,507,425 644% pref. stock_. 6,884,000 7,050,000 

Wholesale auto. ac- Common stock_-_-_x9,216,380 8,860,000 
a 8,323,735 4,830,729 | 7% cum. pref. stk. 

Def.pay .paper sec. | of Merc. Acc. Co 1,412,500 1,000,000 
by commodities |5% gold notes.... 4,000,000 6,000,000 
other than autos 30,526,170 21,949,422 Notes payable---_ 69,209,798 53,711,216 

Repossessed cars.-.- --.---- 144,677 | Acc’ts payable____ 6,409,277 1,333,231 

Miscell. accts.rec, 915,722 247,276 | Federal, State and 

Due from officers & Canadian taxes. --..--- 468,158 
emp!l’s for capital Dealers’ reserve... 1,039,473 455,367 
stock purchased 125,274 155,067 | Int. accrued on 5% 

Invest. in & adv. GOs windtce ae 158,038 50,000 
to foreign cos__. 4,017,216 3,653,249 | Dividend accrued -_ Te ae 

Furniture & fixt's_ 5|6% convert. debs_14,941,000 -..... 

Deferred charges_. 1,551,230 554,846 | Reserve for taxes. 644,593 --..--.- 

Stock purch. for Deferred income... 4,580,702 3,085,583 
saletoemploy’s. 394,188 538,817 | Res. for loss and 

5% ser. gold notes contingencies... 2,980,235 1,299,820 
purchased --_-_-- 715,007 431,683 Surplus----.-.... 8,291,759 6,127,883 

Pureh. fund 6% 
conv. debs----- STaeee . wéenue 

Sept. 30°28. Dec. 31°28. Total (each side) _134,902,756 94,721,258 


x Represented by 460,819 shares of no par value.—V. 127, p. 3096. 


Consolidated Theatres Corp.—/nitial Dividend.— 

This cor poration, which a a chain of theatres in the Province of 
Quebec, Canada, has declared an initial dividend of $1 per share for the year 
ending Dec. 31 1928, payable Dec. 15 to holders of record 


Container Corp. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 6,800 addi- 
tional shares of class B common stock (voting) and 20,000 additional shares 
of class B common stock (voting), making the total amounts applied for 
$7,136,000 class A oman a (par $20) and 588,289 shares of class B 
common stock (no par value). 

On Nov. 13 the directors authorized the issuance of 6,800 shares of class 


Dec. 8. 


A common stock, and 20,000 shares of class B common stock, for plant, 
substantially complete including real estate, of the Corrugated Paper Mills, 
at Natick, Mass. 
Earnings Nine Months Ended Sept. 30 1928. 
Net profit from sales_--_------ sn sn she Se we es eth as Se a ee $1,970,337 
Provision for depreciation -- ------ Ge i fae ee RS fe ST 489 ,393 
Mat. orettt from operations... -..-.... +... 24-622 esescn $1,480 ,944 
Misemiimmsous Theos (N66). ....-- =... 2.22 en ce cece eo eee 10,285 
‘Total profite and income... . -..- . --~ - --- ee owen cee nnee $1,491,229 


EE SE ee ca ehn Ane area a a aan 
Provision for Federal income taxes-_-__...-.----------------- 


Surplus net profite..........-.------------------------= 
Comparative Consolidated Balance Sheet. 
Sept. 30’28. Dec. 31°27. | Sept. a! a Dec. 31°27. 
$ 


377,738 
133 ,619 
$979,872 


| 


Assets— 3 | LAabtlities— $s 
Real estate, build., | Accounts payable. 723,998 354,754 

mach. & equip_-20,682,580 17,145,707 | Accrued wages--- ¥ 11,671 
a Spa ieeaiee 981,547 564,330 | Reserve for taxes. 153,553 308,032 
Accts. notes rec.. 1,431,699 837,589 | Dividends payable ea, aac 
Inventories - - - - - - 1,725,325 1,563,189| Reserveforconting 116,554 116, 
Other assets - - - - - - 334,438 169,051 Reserve for deprec. 1,935,809 ,451,012 
Deferred charges. 1,115,631 552,388 | Funded debt - - - - - 9,997,000 5,596,000 


ps. 49,735 49,735 
Caanes Game Class A com. stock 5,425,780 
Class B com. stock 4,209,483 


Mid-West Box Co. 


1 
5 

7% cum. pref stk. 2,200,000 paayaes 
3 





Lg a. (eae 835,500 
2 fs aoe 256,900 
Total (ea. side) 26,320,951 20,881,990 Surplus_---.---.- 1,528,708 1,058,803 


—V. 127, p. 2827. 
Crandall-McKenzie & Henderson, Inc.—Stock Offered. 
—K.W. Todd & Co., Ine., Pittsburgh and New York, are 


offering at $26 per share 25,000 shares common stock. 
Transfer Agent, a National Bank, Pittsburgh. Registrar, Colo- 
Co., Pittsburgh. : 
sag Hy A Letter of O. McKenzie, President of the Company. 
Capitalization— Authorized. Outstanding. 
Common stock (no par value) 8. 


a aiee au anne es oe 100, 


000 sh: 50,000 shs. 
Company ~—Incorp. in Penn. in Nov. 1928. Isa consolidation of Crandall- 
McKenzie Co. and L. 


Henderson & Sons Co. These two companies have 
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been earrying on a complete cleaning and dyeing business in Western 
P lvania for a od of 27 to 40 years respectively and combined have 
a total of over 25 custom 


ers. 
The Crandall-McKenzie Co. plant located in East End, Pittsburgh, Pa. 
cover about one acre of ground, has a floor space of about 50 sq. ft. 
. Henderson & Sons Co. plant located on North Side, Pittsburgh, 


The 
Pa. cov about one acre of ground has a floor space of 40,000 sq. ft. 
Sales a Earnings.—Net earnings of the ecessor companies as 


determined by Ernst & Ernst, after elimination of non-recu salaries 
paid +. ——% and after providing for Federal taxes at the present of 12% 
are as follows: 


Earns. per 
Sales. *Earnings. Share. 
[Ub bbttbthebebbueddthtboenwvanee $538 ,089 $110,744 $2.21 
LE Mbtnrbsatatvndbatdnbubanens mh 587 ,647 118,214 2.36 
Dt hotabcendndnanneetnevarenp ewe 659,518 2,824 2.66 
oth babe inh bbe nan eae nee 729 944 146,521 2.93 
re ee 814,407 ,217 2.93 
pS I See ea ae 365,771 2,300 x3.47 
* Before giving effect to saving due to consolidation. x Yearly rate. 
Balance Sheet.—The company’s balance sheet as of May 31 1928, after 
giving effect to this financing, shows current assets of $198,884 against 


current liabilities of $67,216. Net working capital of $131,667. Book 
value of this stock is $14.17 per share. 
Dividends.—The management announced its intention of placing this 
stock on a $2 annual dividend basis. 
Officers.—O. McKenzie, Pres.; L. 
Marshall, Sec.; J. Lee Brown, Treas. 
Listing.—Application will be made to list this stock on the Pittsburgh 
Stock Exchange. 


Crown Zellerbach Corp. (& Subs.).—Farnings.— 


Henderson, Jr., Vice-Pres.; Geo. 


6 Months Ended Oct. 31— 1928. 1927. 
Pt  cctkaddnegh oseapnaw srw he $6,636,038 $6,010,922 
i hs acs a tn ras Db em se ns tl de 1,495,493 1,490,850 
Pt  witnedcbwpnddcacsenaidonbamnw emis 353 ,293 173,363 
a, endure naw ewe 719,257 339,113 
pees Gat. 1), .6. 6 CORRE. Wn own cwwunscdaes 428,490 483 ,662 
Minority interests share of profit_._..-.---- en x44 ,305 x46 ,909 
Prov. for U.S. inc. tax which may be charged, if, as, 

or when profits of Pac. Mills,Ltd. are distributed 19,000 16,650 





fe ee 
Div. require. on basis of stk. outs’ding as of Oct. 31: 
Crown Williamette Paper Co.— 


bb ww a pelea es wise $3,576,197 $3,060,372 


200,000 shares Ist preferred_.......-.----- 700 ,000 700 ,000 
41,000 shares 2nd preferred__......--.--.--- 123 ,000 123 ,000 
Crown Zellerbach Corp.— 
9,022 shares conv. $6 preferred._.......-- 27 ,066 27 ,066 
104,926 shares $5 preferred... ..........-.- 487 ,307 487 ,307 





Balance applic. to 1,971,817 shs. com. stock 
(being amount outstanding as of Oct. 31 1928 $2,238,823 $1,722,999 
Amount per share on common_--_-_...-..------- $1.13 $0.87 
Annual rate of earns. applic. to com. at above rates 2.2710 1.7478 
x Deductions for minority interests’ share of Crown Williamette Paper 
Co. profits based on percentage of ownership of the common stock of that 
company by Crown Zellerbach Corp. as of Oct. 31 1928, while deductions 
for minority interests’ share of Pacific Mills, Ltd., profits are amounts 
applicable for the periods covered by this statement on minority owner- 
ship as then existing.—V. 127, p. 3097. 


Cuneo Press, Inc.—Larnings.— 


Period End. Oct. 31— 1928—3Mos.—1927. 10 Mos.’28. 
Net profit after charges & deprec. but 
before Federal taxes. ......-.---- $411,089 $240 525 $878,280 


—V. 126, p. 2319. 


Curtiss Aeroplane & Motor Co., Inc.—New Factory.— 


President C. M. Keys, in a recent letter to the stockholders, said in part: 

The omy! has purchased approximately 47 acres of industrial land 
got far from the present Buffalo plant and has entered into a contractfor 

the building of a new motor factory on this land. Ground has already been 

broken for this plant and orders have been placed for uipment and 
machinery. This new plant will have approximately 400. feet of floor 
space. The floor space of the present company plants is 330,000 feet. 

The cost of the new plant completely equipped will be approximately 
$4,000,000. The book value of the present plants as of Sept. 30 1928, was 
$1,370,187. The book value of the entire plant upon completion of the new 
units will, therefore, be more than 300% of the present value. The plant is 
espe to be fully equipped and ready for operation in the early summer 
oO F 

This plant expansion will increase the motor output of this company 
apecoxtmately 3-to-1 and the use of the former Buffalo plant for airplanes 
alone will increase the airplane output about 2-to-1. 

The reason for this expansion is revealed in the following schedule of 
orders on hand or being negotiated as of Oct. 31 1928: 


United States Government. ---_-...-.-.-..---.- el $5,347 468 
Ee re er era an ey cee 4, ,557 
| RR REESE Es, IPERS ae le RTO Stra $9,731,025 
IPE GELATO I . 1,280,000 
The company owns 50% of the common stock of the Curtiss-Robertson 
pr Goon fg. Co. of St. Louis. All prices used in the above schedule are 


At the same iod in 1927 the total orders on the books of the company 
were $4,180, . Avery large proportion of the increase in sales is due to the 
ansion of commercial business as distinguished from military. 
he funds requisite for the new plant and equipment, together with 
working capital ample to finance operations on the larger scale without 
borro er. were provided by the stockholders through the recent 
issue of new stock. The company now has no funded debt and the common 
stock is the only security now outstanding.—V. 127, p. 2690, 2536 


Curtiss he ey Service, Inc.—Operations to Date.— 
Chairman C. M. Keys in a letter to stockholders Nov. 30 
reports the following facts concerning the operations of the 
company to date and what is planned for the immediate fu- 
ture: 

Company started business on Sept. 17 1928 with $6,750.000 in hand, 
together with the ownership of all the capital stock of the Curtiss Flying 
Service of New York, a company which had been operating at Curtiss 
Field, Mineola, for many years. 

Company is now operating Curtiss Field at Mineola, and fields at 
Portland, Me.; Bridgeport, Conn.; Miami, Fla. and Palm Beach, Fla., the 
two latter being land and water operations. There is no training school 
at Palm Beach, but a school has been established at Miami, Fla. 

Fields at the following points are scheduled to begin operations in the 
early spring of 1929: Boston, Syracuse, Buffalo, Cleveland, Detroit, 
Toledo. Columbus, Indianapolis, Louisville, St. Louis, and Chicago. 

Negotiations are under way at the following cities looking to the establish- 
ment of operations in the late spring or early summer of 1929: Kansas City, 
Philadelphia, Washington, Denver, Los Angeles, San Francisco and 
Bisnnes polls. Cenaneny. also has under consideration fields at Tulsa, 
Okla.; Wilmington, Del.; Portland, Ore.; Spokane, Wash.; Pittsburgh, Pa., 
and Grand Rapids, Mich. 

At several of the above mentioned cities arrangements have been made 
for taking over existing services and personnel. Training equipment and 
pognenger equipment has been ordered for all of the above mentioned 

elds and deliveries of new equipment will be made in the spring. The 
winter fields of the South will be operated largely through the transfer of 
equipment from Northern fields to Southern during the winter months, 
thus effecting a material saving, as compared with independent operation 
through the elimination of idle time and obsolescence on airplanes and 


motors. 
Balance Sheet as of October 17, 1928. 
[Certified to by Price, Waterhouse & Co. October 19.] 
Assets — TAabtitites— 
Cash on hand or on loan_-_-.-..- $6,584,669 | Cap. Stk. & Initial Surplus...$7,500,000 
Invest. & adv. to Sub. Co’s_.. 880,000 | Protest & 1G. ncnceceon ace aa~9 486 
Deferred charges_........--- 35,817 





WER a Stdwdscewacccesanes $7,500,486; Total.-.----...---.- ecee- $7,500,486 





There have been placed on the Boston Stock Exchange list tem 
certificates for 750, 


porary 
shares (authorized 2,000,000 shares) without par 
value, capital stock. 


Company was organized Sept. 11 1928 in Delaware and has acquired the 
capital stock of Curtiss Flying Service, Inc. of New York, previously owned 
by Curtiss Aeroplane & Motor Co. Of the outstanding stock 75,000 shares 
were issued in exchange for the outstanding stock of Curtiss Flying Service 
of New York, and 675,000 shares were sold for cash at $10 per share. Of 
oe eamenss shares 250,000 shares are under option until Sept. 6 1931 at 

per share. 

Transfer Agents.—National Shawmut Bank, Boston, Mass. and Equitable 
Trust Co., New York, N. Y. 

Registrars.—Old Colony Trust Co., Boston, and National City Bank, 
New York.—V. 127, p. 2537, 1953. 


Cypress Petroleum Co.—Stock Sold.—Toole-Tietzen & 
Co., Los Angeles recently sold 20,000 shares class A com- 
mon stock (with conversion privileges) at $32.50 per share. 


Class A common stock is entitled to cumulative divs. at rate of $2 a 
share, payable Q.-M. Red. all or part by lot on 30 days’ notice at $35 a 
share and div. Preferred as to dividends up to $2 a share per annum over the 
class B stock. Dividends are exempt from present normal Federal income 
tax. Transfer Agents, Merchants National Trust & Savings Bank, Los 
Angeles, and Bank of Italy National Trust & Savings Association, San 
Francisco. Registrars, Los Angeles First National Trust & Savings Bank, 
Los. Angeles, and Anglo & London Paris National Bank of San Francisco. 

Convertible-—Each share of class A stock is convertible into class B stock 
upon the following terms: On or before Aug. 31 1929, into 3 shares of class 
B stock: thereafter, and on or before Aug. 31 1930 into 2% shares of class 
B stock: thereafter, and on or before Aug. 31 1931 into 2 shares of class B 
stock, and on and after Sept. 1 1931 into 1 share of class B stock. 

In the event class A stock is called for redemption holders shall have the 
right to convert up to 10 days’ prior to the redemption date. Whenever 
any class A stock shall be surrendered for conversion the holder thereof 
shall also receive, in addition to and calculated upon the number of shares 
of class B stock hereinabove provided for, an amount of class B stock equal 
to any stock dividend or stock dividends which theretofore may have been 
declared and paid to the holders of class B stock. 

Company .—Organized in Aug. 1928 in California. Will acquire all the 
holdings of the Cypress Petroleum Co. (Nevada). Company is engaged 
exclusively in the development and production of petroleum, natural gas 
and other hydro-carbon products, which it markets to three major operating 
and refining companies in California, under contract, the bulk of which 
contracts are at a premium above the posted market price. 

Company since inception, has kept abreast of developments in petroleum 
production by acquiring properties in proven areas in the Los Angeles Basin. 
Company also owns interests in the Midway Field of California, as well as 
in Montana and Texas. In Montana company owns, under lease, 1,760 
acres of semi-proven oil land and 5,600 acres of potential oil land, as well 
as one-half interest in 320 acres now under test. In Texas it owns a one- 
sixteenth interest in the Matador Development Co., which controls over 
100,000 acres of prospective oil lands upon which drilling tests are now 
being made. Other interests in this development are held by such com- 
panies as the Union Oil Co., the Texas Corp., &c. 

Capitalization— Authorized. 
Class A stock (no par value) _-_--..-.---- _-- 50.000 shs. 
Class B stock (no par value)______-_-_--- 500.000 shs.b300.000 shs. 

a The underwriters hold a conditional option on an additional 5,000 shares 
of class A stock under terms of which said additional stock may be presently 
disposed of. b Sufficient additional class B stock will be reserved for the 
conversion of class A stock. ? 

Earnings —Based on present production, together with what is believed 
to be a conservative estimate of earnings from the wells now drilling in 
mores producing fields, it is estimated that the company’s 1929 earnings 
will be: 

Barrels produced (net after royalities) .............---..----- 


Outstanding. 
a20.070, shs. 


Dividends on class A stock - _ 40,000 
Available for dividends on class B stock. __.......----------- 511,367 

Listing.—Application will be made to list the class A stock on the 
Angeles Stock Exchange. 


Davega, Inc., New York.— Sales.— 
1928—Nov.—1927. Increase.| 1928—11 Mos.—1927. 
$402,931 $264,273 $138,658 | $3,388,431 $2,615,716’ 

—V.127,p. 2690. 


Devonshire Investing Corp.—Stock Offered.—Stone & 
Webster and Blodget, Ine. are offering 25,000 shares com- 
mon stock at $50 per share. 


Organization.—Corporation was incorp. in October 1928 in Delaware, 
with broad powers for the purpose of investing in securities widely di- 
versified both as to location and industries. It is expected that under er- 
dinary conditions the investments will be largely in equities, but the cor- 
poration is not committed to this policy and may keep warying amounts of 
its assets in liquid form, or invested in bonds, notes and other securities 
when it is deemed advisable. 

Capitalization— Authorized. To be Issued. 
Cm ae CN bg oS 6 oe ee Son asses 100,000 shs. 25,000 shs. 

While there is no present intention of issuing any o.her type of security 
by this corporation, the charter provides that, with the consent of the 
holders of 75%. of the outstanding common stock, bonds and preferred stock 
may be issued. 

The charter also provides that the corporation for periods of not over one 
year may borrow funds not to exceed at any time, one-tenth of the total 
amount paid in on the common stock and the undistributed surplus as shown 
by the corporate books. All common stock issued by the corporation at 
less than the liquidation price as defined in the charter, must first be offered 
to the common steckholders through rights. 

Directors.—The board of directors is made up as follows: Roger Amory 

Trustee); Henry G. Bradlee (Senior V.-Pres., Stone & Webster, Inc.); 

illard T. Carleton (V.-Pres., Boston Safe Deposit & Trust Co.); Cyrus Y. 
Ferris (V.-Pres., Stone & Webster and Blodget. Inc.): Allan Forbes (Pres., 
State Street Trust Co.): Roger Pierce (Pres., New England Trust Co.); 
John C. Rice (Gaston, Snow, Saltonstall & Hunt): Russell Robb, Jr. (Stone 
& Webster . Inc.); Edwin 8S. Weoster, Jr. (Stone & Webster, Inc.). 

The board of directors has also arranged to have Stone & Webster, Inc. 
assist the corporation by furnishing the services of its analytical, treasurers, 
corporation and transfer devartments for a quarterly fee of « of 1% of the 
market value of the assets of the corporation. In addition to these services, 
Stone & Webster, Inc.. through its many contacts in financial, manage- 
ment, construction and engineering fields, should be of creat benefit to the 
corporation. The New England Trust Co., Boston. will be custodian for 
the securities of the corporation. 

Dividends .—It is exvected that the corporation will initially pay dividends 
at the rate of $2 per share per annum, and that any additional earnings will 
be carried to surplus, thus building up the principal through such additions 
to the investment funds. 

Market.—The corporation agrees, upon request, to repurchase stock 
within 30 days from anv holder at its liquidation price (liquidation value as 
defined in the charter less 1%) unless such repurchase constitutes an im- 
pairment of capital under the laws of Delaware. Payment for stock re- 
purchased will ordinarily be made in cash but it may be made by a pro rata 
distribution of securities , when in the discretion of the directors, it is deemed 
to be for the best interest of the corporation. 


Diamond Shoe Corp.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed tramsfer agent 
ae ae pene 5,000 shares of common stock, no par value.—V. 127, 
p. ; 


Dictograph Products Co., Inc.—Exzira Dividend, &c.— 

The directors have declared an extra dividend of 25c. per share and an 

at ar d dividend of 25c. per share on capital stock, no par value.— 
> p. 1954. 


Dodge Bros., Inc.—To Be Stricken Off List.— 
It is announced that the common class A stock will be stricken from 
the list of the New York Stock Exchange on Dec. 10.—V. 127, p. 1954. 


Dome Mines, Ltd.—Gold Output (Value) .— 

Nov. Oct. ort: Aug. July. June. May. 
in, |g t 4 S353 510 $316,865 $315,850 $305,455 $329,193 $300,687 
—Vv. -~ % 


Increase. 
$772,715 
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Domestic and Overseas Investing Co., Ltd.—Preferred 
Stock Sold.—An issue of 400,000 shares (par $10) pre- 
ference stock (participating) has been sold at $11.50 per 


share by United States Fiseal Corp., New York. 
P ed _as to cumul. divs. at the rate of 70 cents a share per annum, 
Payable Q.-F. Divs. —- from the Federal normal income tax. Fully 
and non-assessable. articipating in all further with the 
eferred shares (after the deferred shares have received in any quarter- 
year, a non-cumulative div. of 2c. a share) through extra divs. as de- 
clared 60% of the amount to be paid to the preference shares as a Class 
and 40% to the deferred shares as a class. Upon liquidation of the com- 
Pany, either voluntary or involuntary, the Hoey dese shares shall first 
* receive their par value, $10, plus unpaid regular divs.; out of any remain- 
ing assets the deferred shares shall receive their par value, $1; the remain- 
assets, if any, shall be divided 60% to the preference shares and 40% 
to the deferred shares. 

Transfer agent, United States Corporation Co., New York. Registrar, 
Empire Trust Co., New York. 

Company .—Incorp. under the stock corporation law of the State of New 
York to conduct a business operating along the lines of the general manage- 
ment type of investment trust that has been operated successfully in Great 
Britain and Scotland for more than sixty years. The capital and surplus 
resources will be invested in internationally diversified marketable securi- 
ties, conforming to the standards of value, earning power and diversifica- 
tion in the investment rules and regulations and in the certificate of incorp. 

® Capitalization— Authorized. Outstanding. 

Seren meres (Ue SIO). 5 | on ce cewnsn *$6,000,000 $4,000,000 
pee peered tear Ol). oi ko ee enn 400 ,000 400, 

* 200,000 preference shares are to be reserved for future financing 
When, as and if the company issues bonds, bondholders may be given 
rights or warrants to purchase these reserved shares. 

Management.—Company has entered into a management contract with 
United States Fiscal Corp., whereby the fiscal corporation, under the 
control of Domestic and Overseas’ board of directors, agrees to furnish 
investment counsel, statistical and clerical services, office space, &c., for 
a fee of % of 1% of the aggregate market value of the company’s assets. 

Officers.—Jarvis W. Rockwell Jr. (Chairman); Marvyn Scudder (Pres.); 
Ira G. Jones (V.-Pres.); Embree H. Henderson (Treas.); Daniel Hamil- 

@ ton (Sec.). 

Standards of Diversification.—The purchase of investment securities shall 
be subject to the following diversification restrictions: (a) not to exceed 
15% in the aggregate in securities originating in any foreign nation or 
country; and (b) not to exceed 30% in the securities issued by banks, 
insurance and other financial institutions; and (c) not to exceed 30% 
securities issued by railroad, land and marine transportation companies;; 
and (d) not to exceed 30% in securities issued by public utility companies 
and (e) not to exceed 30% in securities issued by industrial companies; and 
(f) not to exceed 50% in securities issued by governments, states, munici- 
— or other political subdivisions thereof; and (g) not to exceed 20% 

securities issued by organizations engaged in any other kind of enter- 
prise or business.—V. 127, p. 3097. 


Douglas Aircraft Co., Inc., Santa Monica, Calif.— 
Stock Offered.—E. A. Pierce & Co., New York, announce 
that the stock of this company has been sold pirvately. 

Company.—Has been incorp. in Delaware to acquire the assets and busi- 
ness of The Douglas Co., which is engaged in the design and construction of 
airplanes. The Douglas Co. was formed in July, 1921, in California, to take 
over the assets of the Davis-Douglas Co., a corporation which had been 
orginally formed as a partnership in 1920. These assets consisted mainly of 
good will represented partly by engineering designs and information. and 
artly by the expected profits in a contract then being executed for the de- 
very of airplanes to the U. 8S. Navy Department. 

The Douglas Co. started operations in a leased plant and its working 
apital consisted solely of $15,000 of borrowed money. No capital has been 
introduced to date from outside sources. Hence, its present assets have 
been built up entirely from the successful and profitable operations of the 
Company. | 

Capitalization.—Company is to have 1,000,000 shares of authorized 
capital stock, of which 300,000 shares are to be presently issued, in part for 
cash (the proceeds to be used for general corporate purposes) and in part in 
consideration of the transfer to it of all the assets and business of The 
Douglas Co. whose liabilities are to be assumed. 

, 8 sen gallladatals is the record of net sales from 1922 to 1928, both 
nelusive: 



































































1922 (approximately) ___-_- $174 000 | 1926 sigs fa aoe vas aicl cele asad ks $1,662,723 
GRE Se -- 745,027 |1927__ > into ta wk 1 ae 
PS eee SO Ek | Eg 1 eee 2,065,184 


429,086 /1928 (partly est.)___ 
ae empire he ae 338804 , 


The Douglas Co. now has on its books orders in excess of $2,350,000 for 
1929, as compared with approximately $1,500,000 at a corresponding date 
in 1927 for 1928. 

From Jan. 1 1921 to Dec. 31 1928 the company and predecessors will have 
delivered a total of 392 airplanes and a great amount of spare parts. 

Upon the consummation of the issuance of the 300,000 shares of its capital 
stock, to be presently outstand ng, for the acquisition of the net assets of 
The Douglas Co. and for cash, the Douglas Aircraft Co., Inc., wil’ have in- 
vested capital of approximately twice that of its predecessor. Therefore, the 
earnings in prior years do not reflect the earning power of the new capital 
when employed in the contemplated expansion. 

The net earnings of the predecessor company after provision for all charges 
including depreciation, interest and Federal income taxes for the years 1934- 
27 both inclusive, and comparable net earnings for 1928, partly estimated, 
based on the books of The Douglas Co. ave as follo ws: 


ether $7 AS61928 pati 222222722 9258.908 
AE EGRESS SEES ie eek Sea F pai est.) ......... 400,000 
ae ar ae ._-- 375,869 | 4 


A conservative estimate of net sales of the new company for 1929, due to 
anticipated civilian sales and the expected increase in government business, 
is $3, ,000. Based on the average centage of profits to sales experi- 
enced in the last few years, net profits for that year comparable to the shore 
hould be approximately $600,000, equivalent to $2 per share on the 300,000 
hares to be presently outstanding. 
Directors.—Alphonzo E. Bell, Los Angeles; J. C. Cowdin, New York: 
Donald W. Douglas, Santa Monica, Calif.; W. E. Douglas, New York: 

homas B. Eastland, San Francisco, Calif.; H. W. Elliot, Los Angeles; 
H. Grube, Santa Monica; C. M. Keys, New York; W. D. Longyear, Los 
fageles; John J. Mitchell, Jr., Chicago, Ill.; Melville B. Rapp, Santa 
Monica; Latham R. Reed, New York; Ray Robinson, Los Angeles: H. H. 
Wetzel, Santa Monica. 


(S. R.) Dresser Manufacturing Co.—Stock Offered.— 
Offering of 100,060 shares of class A participating convertible 
stock, (without par value) is being made by W. A. Harri- 
man & Co., Inc., at $48 per share flat. 

This stock is to be presently issued pursuant to a proposed 
plan for the reclassification of the company’s stock which is 
being acquired from individuals; no new financing by the 
fompany is involved. 

Rexistrar, Farmers’ Loan & Trust Co., New Ycrk. 


entral Union Trust Co. of New York. 
ormal Federal income tax. 


Transfer agent, 
N Dividends e empt from the present 
Free from the present I enn. personal property 


lax. 

Entitled to preferential, non-cumulative, quarterly dividends at the rate 
f $3 pershare per annum, payable Q.-M... before any dividend on the class B 
ock. Participates to the extent of additional divicends up to $1 per share 
er annum, share for share, with the class B stock, after the payment of 
ividends on the class B stock of $1.50 per share per 2nnum. Red. as a 
yhole on any div. date on 60 days’ notice at $65 per share. Convertible 
any time prior to 10 days before rederption cate, share for share, into 
ass B stock. Votes equally, share for share. with the class B stock and 
h liquidation participtaes equally share for share with the class B stock. 
o stock, in addition to that to be presently outstanding, can be issued 
bther than class B stock in connection with the conversion right) without 
he consent of a majority of each class of stock. 
To Presently to 
Capitalization— Authorized. Be Outstand’g 
Hass A participating conv. stock (no par value)_100,(00 shs. 190.000 shs. 
lass B stock (no par value) _--..-.-_-_-____- *200 000 shs. 100,000 shs. 
“100000 ~ reserved for conversion of the class A participating con- 
= e stock. 













Data from Letter of Fred A, Miller, President of the Company. 

Company .—Organized in 1905 as successor to a business founded in 1880. 
Produces a complete line of couplings, sleeves, fittings and other standard 
accessories for the construction and operation of ~ lines of all sizes. 
Company’s successful record is largely accounted for by the uniform 
—— of its products and the satisfactory results obtained from their use, 

resser coupl are installed with a minimum of effort and provide a pipe 
line which is flexible and capable of meeting conditions of h pressure, 
vibration, expansion and contraction. 

The company occupies a foremost position in supplying the extensive 
natural gas pipe line field; it also has a profitable and growing business in 
connection with manufactured gas lines and miscellaneous piping systems. 

Com er Owns and operates a plant at Bradford, Pa., consisting of build- 
ings of brick or corrugated steel construction equipped largely with hydraulic 
machinery. The plant occupies ove. seven acres of land and the buildings 
have a total floor area of about 120,000 sq. ft. The land, buildings and 
equipment have been appraised by Ford, Bacon & Davis, Inc., as having 
a sound depreciated value of $1,060,000. 

Earnings.—Company’s growth has been rapid and consistent; according 
to its books each year’s operations have resulted in a profit and dividends 
have been paid uninterruptedly for 20 years. Net income, after all charges, 
including depreciation and Federal income taxes at the present rate, for 
the five years and 10 months ended Oct. 31 1928, has been as foollows: 

10 Mos. End. —Calendar Years 
Oct.31°28. 1927. 1926. 925. 1924. 1923. 
$558,120 $639 930 $580,967 $557 324 $314,254 $309 .917 

The annual dividend requirement on the 100,000 shares class A_partici- 

pating convertible stock is $300,000 (exclusive of the participating feature). 


Drug, Inc.—To Acquire May Drug Stores Corp.—See 
that corporation below.—V. 127, p. 2690. 


Dunhill International, Ltd.—Rights—Increases Div.— 

The stockholders of record Jan. 5 will be given the right to subscribe to 
50,000 shares of new stock at $50 a share, in the ratio of 4 shares for every 
10 shares held. The stockholders recently authorized an increase of 75,000 
shares of stock, from 125,000 to 200,000 shares. The remaining 25,000 
shares are to be held in the treasury for extra stock dividends and other 
corporate purposes. 

The regular dividend of $4 in cash, payable quarterly is to be continued, 
and in addition a 4% annual stock dividend payable quarterly has been 
declared.—V. 127, p. 2828. 








Eagle-Picher Lead Co.—£arnings.— 

Pa cunpany reports net profits for the 10 months ended Oct. 31 1928 of 
21,140,870. 

Current assets as of Oct. 31 1928 amounted to $12,401,776, against 
current liabilities of $2,181,474, which shows a ratio of 6 to 1. In ad- 
dition miscellaneous and subsidiary investments were carried at $977,724. 

otal assets of the company amounted to $45,807 ,808.—V. 126, p. 4088. 


Emsco Derrick & Equipment Co., Los Angeles.— 
Rights Given to Stockholders.— 


In order to retire present funded indebtedness, the officers and directors 
have arranged by resolution at a special meeting held Nov. 26 to offer te 
stockholders of record Dec. 3 the remaining 5,000 shares of capital stock 
at $150 per share, payable in cash on or before Dec. 10, subject to permit 
of the California Corporation Commissioner. 

As the number of shares issued and outstanding is now 45,000 (par $160), 
each stockholder has the privilege of subscribing for one additional share for 
each nine shares held.—V. 127, p. 2828 


40a. 


Equitable Casualty & Surety Co.—Stock Offered.— 
oa r : & 
Palmer & Co., New York are offering at $52 per share 
25,000 shares capital stock (no par value). The offering 
does not represent new financing by the company. 

Data from Letter of Harold Spielberg, Chairman of the Board. 

Company.—Incorp. Oct. 24 1924 under the insurance laws of the State of 
New York with capital of $250,000, and with auckhority to transect business 
under Subdivision 4 of Section 70 of the insurance laws of the Stste of New 
York. The capital of the company has been incressed to $1,000,000 and 
its charter has been amended with the approval of the Insurince Depart- 
ment so as to give the company broader powers ani a wider field of opera- 
tion. 

The company writes fidelity, casualty and surety business. Its opera- 
tions have been confined to the States of New York and New Jersey, but 
it proposes to enter other States. Company is now wualified to do business 
in Ulincis and plans to establish branches and appoint general agents 
throughout the country. . 

Capitalization— Authorized. 
Capital steck ($10 par) __---- eer _.100,000 shs. 

The Chase National Bank, New York, transfer agent. 
Trust Co. of New York, registrar. / 

Growth.—The resources of the company have incre: sed tenfold in four 


Tssued. 
100,000 shs. 
Central Union 


years. The following figures are taken from the compzeny’s records: 
Prems. Writ. Capital and Total 
During Year. Surplus. Rescrves. Resources. 
Dec. 31 1924- 3 $380, $2,772 $3.86 ,902 
Dec. 31 1925 $481,619 452,358 89,784 553,670 
Dec. 31 1926 851,732 450,565 403,549 893 ,265 
Dec. 31 1927 1,667 ,607 905 ,726 1,070,089 1,993 ,896 
(9 mos.) 2,412,141 1,929 ,254 1,909,955 3,885,994 


Sept. 30 1928 d : 
ividends.—Company is now paying dividen‘s ot the rate of #1 per share 
per annum. Directors have voted to increase this rate to $2 per annum, 
beginning Feb. 1 1929.—V. 127, p. 3097. 


Federal Fur Dyeing Corp.—Acquires Controlling Interest 
in Stein Fur Dyeing Corp.— 


The corporation has acquired through 
of the Stein Fur Dyeing Corp. of New 
the Federal organization, announced. 

Purchase of the controlling interest in the Stein company is the second 
step taken by the Federal corporation to expand its activities within the 
past few months. Recently the corporation readjusted its capital struct- 
ure, and issued 100,000 shares ot no par value capital stock of an authorized 
issue of 150,000 shares. This stock was underwritten by Osterweil & Cerf, 
investment bankers. Recently Mr. Becher estimated net earnings for 
1928 at approximately $200,000. With the acquisition of the Stein or- 
ganization, these earnings are expected to be materially increased in 1929. 

Acquisition of the Stein company, Mr. Becker stated, further rounds 
out the operations of Federal, and will enable the company to carry on its 
jor. aT program. which has developed rapidly within the past few years. 
—V. 127, p. 2962, 


Federal Mogul Corp.—To Build Addition.— Ps 

Ground has been broken for another large addition to Plant No. 1 in 
Detroit, Mich., it was recently announced. This new building, with more 
than 22,000 square feet of floor space is the second recent expansion of 
importance made by this company, as little more than a year ago it was 
found necessary to increase floor space at both Plant No. 1 and Plant No. 2. 

Production plans call for occupancy of the new building about Dec. 
15 with increased facilities for the manufacture of Federai Mogul products 
which include bronze back babitt lined and die cast bearings, bronze 
bushi , washers, castings, babbitt metals, bronze cored and solid bars, 
&c.—V. 127, p. 2962. 


Financial & Industrial Securities Corp.—To Retire 
$15,517,630 Preferred Stock Jan. 1; May Exchange for Com- 


mon Stock.— 

The corporation has voted to retire its $15,517,630 outstanding 7% 
cumul. pref. stock at 110 and div., effective as of Jan. 11929. The original 
amount of preferred stock outstanding was $25,000,000, the balance over 
and above the amount which is now being retired having been previously 
converted into common stock through the exercise of exchange warrants. 

The holders of preferred stock are offered the option to exchange on or 
before Dec. 10 1928 their preferred shares for the unissued common shares 
at the rate of 9-10ths of 1 common share for each full share of preferred. 

The newly issued common stock will be delivered on or after Dec. 12 
and will carry dividends for the full quarterly period ending Dec. 31 1928. 
No fractional shares of common stock will be issued in this exchange. Frac- 


urchase, 51% of the capital stock 
‘ork, H. B. Becher, President of 
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tional share certificates for pref. stock will be issued for any resulting frac- 

tion of such shares not available for exchange for whole common shares on 

the basis stated. Preferred stock will be surrendered for redemption at the 

office of the transfer agent, Manufacturers’ Trust Co., 141 Broadway, 
7. ¥. City. 

In order to derive the advantage of the exchange offer, preferred stock 
must be deposited on or before Dec. 10, or must be mailed by registered 
letter bearing post mark not later than Dec. 10. 

Exchange warrants heretofore issued by the company under its agreement 
of Mar. 1 1927 must be exercised on or before the 15th day preceding the 
date fixed for the redemption of the pref. stock. Otherwise the warrants 
become void as provided by the terms of the agreement governing their 
issue.—V. 127, p. 1682 


Financial Investing Co. of New York, Ltd.—Rights, &c. 

The stockholders will vote Dec. 10 on increasing the authorized capital 
stock from $2,000,000 to $5,000,000, par $10; on approving an offering by 
the company of the right to subscribe for and purchase one share out of 
such increased capital stock for each share of capital stock held by such 
stockholders of record, respectively, as of the close of business Dec. 15 
1928, at $20 a share, such rights to be evidenced by stock purchase war- 
rants to be issued by the company with such provisions as to the time 
within which such rights shall be exercised, the amount of payments to 
be made, whether in full or in part, and otherwise, as the directors may 
fix: and on approving the granting of an option to the United States Fiscal 
Corp. to purchase in full or in part on or before Dec. 31 1929, all of the 
unsubscribed remainder of the shares with respect to which the stock- 
holders shal! be given such rights to purchase, at $20 a share. 

There are now outstanding 130,140 shares of the common stock. The 
remaining 69.860 out of the total of 200,000 shares now authorized, are 
reserved for the conversion of the convertible gold bonds, series of 1932. 

This company, since its incorporation in Dec. 1924, has experienced a 
steady growth. As of Oct. 31 1928, its financial statement shows total 
assets of approximately $4,293,000. See also V. 127, p. 3097. 


First Federal Foreign Investment Trust.—Swuhb. Officer. 

Col. Benjami: F. Castle has been elected Chairman of the board of the 
International Credit & Securities Corp., the recently organized subsidiary 
n Zurich, Switzerland. See also V. 127, p. 2236. 


Fokker Aircraft Corp. of America.—Transfer Agent.— 

The National Bank of Commerce in New York has been appointed 
transfer agent and the American Exchange Irving Trust Co. as registrar 
for 1,000,000 shares of no par value common stock. 


Foote-Burt Co., Cleveland.—F£ztra Dividend.— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the regular quarterly dividend of 25c. ver share, both payable 
Jan. 1 to holders of record Dec, 20.—V. 127, p. 554. 


Ford Motor Co., Ltd., England.—New York Banking 
House to Receive Subscriptions for Shares of New Ford Motor 
Subsidiary .— 

Colvin & Co. announces that they will accept subscriptions, subject 
to allotment, or orders at the market, for £1 sterling, ordinary shares of 
the Ford Motor Co., Ltd., the new Envclish subsidiary of Ford Motor Co. 
In this connection, it is stated that 2,800,000 shares of the company will 
probably be offered for public subscription in London at par within the 
next few days. The Ford Notor Co. will subscribe, it is understood, 
to any shares of this offering not purchased by the public. This capital 
issue of the new Enclish subsidiary of the Ford Motor Co. will represent 
40% of the capital of the new company. 


(George A.) Fuller Co.—Obtains Contract.— 

This company, a subsidiary of the U. S. Realty & Improvement Co., 
has secured a contract for the erection of the new 27-sto building for 
the United Shoe Machinery Corp., involving between $3,000,000 an 
$4,000,000.—V. 127, p. 2963. d 


Gardner Motor Co., St. Louis,— Shipments Gain.— 

The company reports shipmen‘s for the quarter ended Nov. 30 amount- 
ng to 947 cirs compare’ to 442 for the same period of 1927. an increase of 
114%. Shipments for November showed an increase of 15% over Novem- 
be’ of 1927. 

The company will release commitments amounting to more than $2,- 
000,000 in the near future for materials to be delivered during the frst 
quarter of 1929, President Russell E. Gardner announced.—V. 127, p. 2828. 


General Baking Corp.—Larger Preferred Dividend.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the pref. stock, payable Jan. 2 to holders of record Dec. 15. In each of the 
three preceding goerters. regular dividends of $1,25 per share were paid 
(see V, 126, p. 258.)—V. 127, p. 555. 


General Electric Co.—£ztra Cash Distribution of $1 Per 
Share.—The dircetors on Dec. 7 declared the regular quar- 
terly dividend of $1 per share and an extra cash dividend of 
$1 per share on the common stock, no par value, both paya- 
ble Jan. 25 to holders of record Dec. 19. An extra distribu- 
tion of $1 per share was also made on this issue on July 28 
1927 and July 27 1928.—V. 127, p. 3098. 


General Fireproofing Co.—Split Up of Shares.— 

The stockholders on Dec. 4 increased the authorized capital stock from 
200,000 shares of no par value to 500,000 shares of no par value. 

The stockholders also approved a split up of the common stock on a 
basis of 4 new no par shares for each share held. There are at present 
81,740 shares of no-par common stock outstanding. 

it is ted that the new stock will be placed on a $2 annual div. basis, 
equal to on present com. which is now on a $7 basis.—V. 127, p. 2963. 


General Mills, Inc.—Ezpansion.— 
President James F. Bell, recently announced that negotiations have been 
completed for the purc! by the company of a tract of land from the 
RR. This tract is located in Enid, Okla., and has been acquired for 
$e purpose x4 extending the facilities of General Mills, Inc. in that city.— 
° ee " 


General Motors Corp.—No. of Stockholders.— 
The total number of General Motors common and preferred stockholders 
for the fourth quarter of 1928 was 71,185, compared with 71,682 in the 


third quarter. ‘The total number of stockholders by quarters for preceding 
years follows: ; 
y First Second Thira Fourth 
Years Quar. Quar. Quar Quar 
tite dbdkh am skgawh se wo 1.927 2,525 2,665 2,920 
| See ae eee 3.737 3,615 4,739 
BEIS.. Granie ahawe Rie wipek oe 8.012 12,523 12,358 18,214 
eo eee 24,148 26,136 31,029 36 894 
NG ab Sie wcneekalehn ieee 49,035 59,059 64,324 66 837 
ES a RGiik co Svc ccs in aes we 70,504 72,665 71,331 65,665 
BE. Sis oe et oe 67,115 67,417 68,281 68 .063 
RCS OT eee pees. 70,009 71,382 69,428 66 .097 
| Se eee ere 60,458 60 414 98,118 50,917 
co SE eee = 53 ,097 47 805 50,369 
1927 - . ----------------- - 56,520 57.595 57.190 66.209 
RRR Fe 72,986 70,329 71.682 71,185 


x Senior securities of record Oct. 8 1928 and common 


rs xs 
stockholders of 
record Nov. 17 1928.—V. 127, eke 


p. 3099. 


General Rayon Co., Ltd.—Permanent Debenture Ready.— 

The Farmers Loan & Trust Co. recently announced that permanent 
securities are now ready for delivery in ney 7 for interim receipts covering 
so-geee 6 % peruse A debentures, due June 11948. For offering, see V. 126, 
Dp. ‘ > 


General Tire Corp. (of Can. Ltd.).—Bonds Offered.— 
An issue of $100,000 614% list mtge. gold bonds was re- 
cently offered at 100 and int. by the company with offices 
at Oakville, Ont. Bonds are dated August 1 1928; due 





Aug. 1 1948. Principal and int. (F. & A.) payable at Im- 
perial Trusts Co. of Canada, Toronto. “ 


Capitalization— Authorized. Outstanding. 
6%% 1st mtge. bonds (this issue) --_------- 100,000 $100,000 
Class A participating shares (no par) ------- 25,000 shs. 10,000 shs. 
CORE TP GO FO aan ak ekg oe owe cen 25,000 shs. 25,000 shs. 

Class A shares shall be entitled to dividends at the ate of $2 per share. 


After $2 per share has been pzid in any oue year on class A shares, the 
class B shares shall be eniitled to $1 per share, after which both classes 
share equilly share for share. Class A shares have a preference over class B 
shares up to $25 per share in the event of any sale or distribution of the 
company’s asse’s. 

The companys factory, situated on 6% acres near Toronto on the main 
line of the C. N. Railways, is constructed of solid brick and concrete. It « 
is laid out for economical operations. Company's business is the manu- 
facture of automobile tires and inner tubes, truck tires, balloon heels, 
mechanical and general rubber goods for Canada and export. The de- 
mand for the company’s product is well established—the result of a policy 
of maintaining high quality. 

The bonds are secured by a first mortgage on the real property, including 
fixed assets, and a float charge on other assets and undertakings of the 
company. Upon completion of the present financing these first mortgage 
bonds will be equal to approximately 40% of the appraised value of the 
pro y, buildings and other fixed and net assets of the company. 

he average annual net profits over a period of four years, when operated 
under the present management, were over five times the interest require- 
ments on this bond issue. It is estimated that, upon completion of the ¢ 
present financing, the net earnings before depreciation and Faderal taxes, 
will be equal to $4 per share on the common shares now outstanding, avail- 
able for dividends, reserves, &c. 


German Dye Trust (I. G. Farbenindustrie A. G.).— 
Berlin Banking Group Offers Debentures .— 


According to cable advices received by the New York & Hanseatic Corp., 
a group of leading German banks has just purchased and is offering to the 
public a substantial block of 6% convertible debentures with profits sharing 
rights of the I. G. Farbenindustrie A. G. (German Dye Trust), one of the 
largest industrial enterprises in the world, for the purpose of wider dis- 
tribution and the creation of a more active market for these bonds. e 

The Trust which is said to have capital resources of nearly $250,000,000, 
and employs over 100,000 men in its various plants, is reported as the world's 
largest producer of nitrogen and nitrogenous fertilizer and one of the 
leading manufacturers of dyestuffs, synthetic gasoline, rayon and numerous 
other products. The company, it is stated. has intimate relations and 
working agreements with the Standard Oil Co. of New Jersey and E. I. 
du Pont de Nemours & Co., Inc., both of which are said to own substantial 
stock interests in the German company .— 


Germanic Fire Insurance Co.—New Secretary.— 

The company recently announced that E. A. Morrell, formerly super- 
intendent of agencies for the National Liberty Insurance Co., has been 
named secretary of the Germanic company .—V. 127, p. 3099. 


Gillette Safety Razor Co.—Listing.— 

The New York Stock Exchange has authorizei the listing of 100,006 
additional shares of capital stock without par value on official notice of 
issu ne, 28 a svock cividend of 5%, making the total amount applied for 
$12,100,090. 

Earnings for Nine Months Ended Sept. 30 1928. 
Profit frm operations ee WU: 











Adaitions to income _-_-__--_- EE ee ee eee eS 529,353 
Total income__-_-_ See oes a Pee ee 
Deduc.. from inc. (incl. foreign exchange. conting. exp. & State 
taxes)____ 7 : - Rey Se Ses gare - &,343.20% 
Deprecixtion_ - J 549,141 
Federal income tax _ - 1,231 ,834 
Net earnings for surplus- as fee z $10,504,401 
Earas. rer sil. (besed on 2,000,000 shs. outstanding) -__- $5.25 


—V. 127, p. 2964. 
Glass Novelty Co., Bldg., Chicago.—Bonds Called.— 


The Greenebaum Sons Securities Corp. announces that the entire out- 
standing issue of Glass Novelty Co. Bldg. 64% bonds, have been called 
at 103 and interest to date. onds called are Nos. 64 to 550 incl. The 
vos is Lo at tne corner of 26th St. and Kostner Ave., Chicago.— 

- 120, p. 5. 


Gleaner Combine Harvester Corp.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the common stock, no par value, payable Jan. 1 to holders of record 
Dec. 15. See offering in V. 127, p. 2538, 2097. 


Goldman Sachs Trading Corp.—Stock Offered.—Gold- 
man, Sachs & Co. formally launched their $100,000,000 in- 
vestment trust Dee. 7 with the flotation of 1,000,000 shares 
of no par value capital stock of the corporation. Of this’ 
total, the firm is offering to the public at $104 a share 900,000 
shares and is purchasing for its own account the remaining 
100,000 shares, representing a $10,000,000 investment. 
The bankers are paying all expenses in connection with the 
organization and the issue and distribution of this stock, 
000 and corporation will commence business with $100,000- 
in cash, making it the largest investment trust yet organized 
in this country from the standpoint of initial paid-in capital 
and surplus. 

The worldwide interest in the offering was reflected in 
reports that subscriptions had been received by the bankers 
from bankers in numerous foreign countries as well as from 
investors and dealers throughout the United States. In 
accordance with their established custom, Goldman, Sachs 
& Co. made no announcement regarding the closing of the 
books or the extent of the oversubscription, but it was under- 
stood that applications received by them were greatly in 
excess of the amount of stock offered. A feature of the re- 
sponse with which the offering was met was the unusually 
heavy volume of subscriptions received directly from inves- 
tors. The stock, influenced by the proportions of this in- 
vestment demand, sold as high as 109 in over-the-counter 
trading, compared with an offering price of 104. 

Capitalization— Authorized. Presently Issued 
Capital stock (no par value) - -----.------- 2,500,000 shs. 1,000,000 shs. 


The corporation has been formed in Delaware, to buy, sell, trade in or 
hold stocks and securities of any kind, to participate in syndicates and 
underwritings and to exercise such other of its charter powers as its board 
of directors may from time to time determine. The corporation will com- | 
mence business with $100,000,000 in cash, arising from the sale of 1,000,000 
shares of its capital stock; and as the bankers will pay all ot the expenses | 
in connection with the organization and the issue and distribution of this! 
stock, the above sum will be net to the corporation. 

The board of directors of the corperation is composed only of partnersi 
the firm of Goldman, Sachs & Co. The corporation has entered into a! 
management contract with Goldman, Sachs & Co. under the terms of which) 
that firm will receive no compensation unless the corporation earns annually) 
8% on its capital and surplus as of the beginning of the year plus appro- 
priate adjustments for capital added during che year; in any year in which 
the realized net profits exceed this 8%, the firm will be entitled to receive. 
an amount equal to 20% of the net profits but only to the extent that the 
Payment thereof will not reduce the net profits below this 8%. The re} 
quirement for the annual earnings of net profits of 8% shall be cumulative 
so that if, in any year, the corporation shall fail to have net earnings of tha- 
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amount, the deficiency must be made good in subsequent years before the 
firm will be entitled to receive compensation. 

The certificate of incorporation and (or) the managemeni contract contain 
Provisions to the following effect, among others: 

(1) All stock now authorized or issued is of the same class, and all shares 
have identical rights as to voting, dividends and otherwise. 

(2) Thestockholders, oy a majority vote, may terminate the management 
contract at any time. If any director shall be elected to the board of the 
corporation without the approval of Goldman, Sachs & Co., the manage- 
ment contract may be terminated by Goldman, Sachs & Co. Upon a 
terminatien of the management contract, the corporation shall, at the 

uest of Goldman, Sachs & Co., change its name so as to eliminate ali 
reference to Goidman, Sachs & Co. 

(3) No stockholder shall, as a matter of right, be entitled to subscribe 
to any additional stock of any class. 

The tion will not take over any securities now owned by Goldman, 
Sachs & Co. That firm may deal treely with the ration, but in any 
transaction between them, ldman, Sachs & Co. will accept the respon- 
sibility of the fairness of the transaction. There are no options on any 
u ed stock, nor has the corporation any other agreements except those 
herein referred to. 


Granby Consolidated Mining, Smelting & Power 
Co., Ltd.—Probable Distribution.— 

The stockholders will vote Dec. 27 on the proposal to increase the reserve 
fund for depreciation and depletion from $3,173,051, at which figure it 
stood Dec. 31 1927, to $4,026,593, the transfer to be made from current 
assets. Approval of a plan to distribute this additional sum to shareholders 
-- = ap - ues in whatever amounts the may determine will 

so ‘ 

The stockholders of record Dec. 13 will be entitled to vote at the special 
meeting.—V. 127, p. 2375. 


(F. & W.) Grand 6-10-25 Cent Stores, Inc.—Sales.— 
1928——__NV Increase.| 1928——11 Mos.—1927. Increase. 
= we $578,718|$13,773,110 $10,615,821 $3,157,289 


(W. T.) Grant Co. (Del.).—Sales.— 


——]) 


, uf 
$1,140,203 
2692. 


1928—Nov.—1927. Increase. | 1928—11 Mos.—1927. Increase. 
$5,515,22 $4,366,106 $1°140-115| $44,658 677 $35,119,832 $9,538,845 
ee fe oe Pp 

Grinnell Manufacturing Corp.—Bal. Sheet Sept. 30.— 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Real estate_______ $437,829 $437,829} Capital stock ~_-_-___ $1,500,000 $1,500,000 
Machinery ______. 1,128,950 1,128,132) Accts. & bills pay. _____- 194,275 
Merch., material, Reserve for taxes_ 63,421 72,050 

Stk. in process._ 1,024,007 1,414,886/|Reservefordiv_.. _____. 22,500 
Bills & accts., rec. 388,216 344,264 | Reserve fordep_._._ 813,787 823,597 

Profit & loss_____- 601,795 716,290 





Total (each side) $2,979,003 $3,328,712 
—V. 125, p. 3355. 


Hartman. Corp., Chicago.Opens 25th Store.— 
rporation announces the opening of a new store in Racine, Wis. 
This makes the 25th store in its chain.—V. 127, p. 2964. icaiitaiatit “e 


Hartman Tobacco Co.—Registrar.— 
The National Bank of Commerce in New York has been appointed 
registrar of the common stock, no par value.—V. 127, p. 2964. 


Havana Docks Corp.—Bonds Called.— 

The compény has called for redemption Jan. 1 1929 $98,500 Ist collateral 
lien 7% bonds, series A, at par and int. Payment wil] be made at the old 
Colony Trust Co., trustee, 17 Court St., Boston, Mass.—V. 127, p. 2375 


Hawaiian Pineapple Co., Ltd.—Registrar.— 
e Nationa ank of Commerce in New York has b i 
registrar of the common stock, par $20.—V. 127, p. 3099. pi Ter an 


Hazeltine Corp.—Grants License.— 

A license has been granted by the corporation to the All-American 
Mohawk Corp. of Chicago under the patents coveri Neutrodyne radio 
receiving sets. The new licensee is the 15th American company now 
—. SS eee ogy 8 -_ eng = Pape a patents; 

msees e American Telephone 

s,, tg Western Electric Co. mi : v Pipcacsn a 
€ present grant results from negotiations originally instituted by the 
Rudol hh Wurlitzer Co. and it was effected shortly after the latter acunired 
control of the All-American Mohawk concern. The consideration includes 
the payment of a specific sum for back royalties with the stipulation that 
all present and future production shall come within the scope of the stand- 
ard Hazeltine royalty rate. The production and distribution facilities of 
the All-American Mohawk Corp. are greatly increased by the added facili- 
ties of the Rudolph Wurlitzer Co. which will be utilized in expanding the 
hicago company. The grant of license includes the right to manufac- 
ture at Chicago and North Tonawanda, N. Y., and may later be extended 
to other cities in the event of the demand requiring it.—V. 127, p. 2965. 


{Charles E.) Hires Co.—Earnings.— 

















ten Bates Sept. 30— $3 1925. 16 1927. 
SE Ee, See 333, $3,296,655 

eo ea eR erie 55 1,326,244 1,376,373 
SRO CEE Say eee are Cee 2,007 463 

Shipping & delivery expense___________ i ai acs . 155, - 181 O08 

Selling & advertising expense_________ _ ay OMe 1,090,045 1,240,391 

Admin. & general expense____________________ " 209,034 207 ,099 
Net operating profit.._____.__________________ 52, 

Other deductions (met)..__...._......_._.____- $503 BSI sth. 34 

Prov. for U. 8.-Canadian & Cuban income taxes __ 70,200 31,725 
Net profit for the period_____________________ *$414,162 224,854 

Surplus at beginning of year_._._._____._._________- 821.767 $778 315 
I err re he ee $1,235,929 $1,003,169 

ES ke ad 175,883 179,495 

Se ee ok 45,000 

Livs. Gb management etk...............___.._. 1,936 fei ink Be 

co” Pe ae eee Cr .932 Dr.1,908 
8 Se ee $1,014,042 $821,767 


*The net profit, as stated above, is after providing the sum of 
for depreciation on permanent assets. - ° sum of $168,501 


Consolidated Condensed Balance Sheet Sept. 30 





Assets— 1928. 1927. Liabilities— 1928. 1927. 
Land blidgs. mach. Capital stock -__--y$3,400,469 $3,461,822 
& eqpt. &c_-__-x$3,671,134 $3,454,840| Draft payable--._ _____ 5,000 
| 2 138,241 260,810} Accounts payable_ 92,747 53,357 
Marketable secur. _____- 25,125} Acer. salaries, dists ” 
Due from cust. Ws s Sees ad a 39,876 31,982 
trade adv.,&c_ 315,058 208,514| Res. for U. S. &¢, 
Merchandise inven 313,962 260,471 ee a 76,393 42,552 
Cash val. oflifeins 149,617 134,847 | Other liabilities ___ 76,566 84,519 
Notes & accts. rec. | Reserve for conting 29,228 29,236 
employ & sundry 12,798 9,831| Rent rec. in advan’ 131 148 
Sund. invest. accts | Surplus________-_ 1,014,042 821,767 
& claims_-_----- 2,273 4,107 
Patents & ccpyr-- 1 1 
Def. charges_-_--_- 126,368 171,836 
= $4,729.452 $4.530,383: Total_._____-_- $4,729,452 $4,530,383 


x After deducting $790,960 allowance for depreciation. y Represented 
by 86,042 shares of class A stock; 90,000 shares class B stock; 3,872 shares 
management stock, all of no par value.—V. 125, p. 3070. 


Honey Dew, Ltd., Toronto.—Recapitalization.— 
The stockholders on Nov. 16 approved an issue of 15,000 shares of no 
par value $7 div. class A stock, callable at 110 and divs., and increased 


the authorized common stock, no par value, from 100,000 shares to 108,500 
shares. There are at present outstanding 6,500 shares of 7% pref. stock, 





par $100, _——— of which will be offered in exchange the new class A stock 


on a share for basis.—-V. 126, p. 3458. 
Horn & Hardart Baking Co.—Earnings.— 
The Philadelphia *‘News Bureau’”’ says: ‘The company earned mde 
share on the 97,970 shares of no par stock ouis iF to 
read to the stockholders at the annual meet recently held at 
Camden, N. J. Dividends amounting to $8.12 were d during the year 
consisting of four quarterly payments of 1.25 and 50 cents extra each an 
an interim dividend before fourth quarter of $1.12% extra. 

“Sales for the year ended Sept. 30 1928, amounted to $13,168,634 to 
compare with $12,274,855 in the year, increase $893,779. Profits 
before depreciation and income tax amounted to $2,012,797, made 
up as follows: Dining, $1,609,261; real estate department, $158,070; 
automatic machine department, $23,899; laneous, interest, &c., 
$14,605 and dividends received, $206,960. From fits there was deducted 
for depreciation reserve $481,091 and reserve for income tax, $164,346; 
total $645,437, leaving net profit of $1,367,360. Company received refund 
on Federal taxes d the year of $908. Balance Oct. 1 1927, was $2,845,- 
926 and to this was added balance for 1928, after payment of $796,006 in 
dividends, of $572,261, making total balance Sept. 30 1928, .418,188. 
a and. spent stock was reported on Sept. 30 1928, at $5,377,588.— 


Hotel Hayes, Chicago.—Bonds Offered.—Greenebaum 
Sons Securities Corp. is offering an issue of $900,000 Ist 
mtge. 6% serial and sinking fund gold bonds, secured by 
Hotel Hayes and Annex and land, located at University 
Ave., 64th St. and Minerva Ave., Chicago, which has been 
independently appraised at $1,408,000. The bonds are due 
1930 to 1938 and are offered at par to yield 6%. 


Hotel Hayes and annex consists of a group of three connected buildings, 
containing a total of 428 guest rooms. The most recent structure, com- 
— about five years ago, is six stories and basement of fireproof con- 
struction. 

Average annual net income available for interest for the past four years 
and eight months has amounted to $103,345, and is approximately twice 
maximum annualinterest chargesonthisissues. A sinking fund provides that 
beginning Feb. 1 1930, two-thirds of the net earnings for the year ending 
the preceding Dec. 31, shall be deposited with the trustee, to be applied to 
the pre-payment, at 101 and accrued interest, of bonds of the latest out- 
standing maturity, to be selected by lot. 


Humble Oil & Refining Co.—20-Cent Extra Dividend.— 

The directors have declared an extra dividend of 20 cents per share, in 
addition to the usual quarterly dividend of 30 cents per share, both payable 
Jan. 1 to holders of record Dec. 12. Like amounts have been paid quar- 
terly since and including July 1 1926.—V. 127, p. 1397. 


Hydraulic Brake Co. (Calif.).—Listing, &c.— 

The Los Angeles Stock Exchange has authorized the listing of 60,000 
shares of common stock, par $25. 

Company .—Incorp. ar. 13 1923, in California, and capitalized at 

d ,000. The articles of incorporation of the pene were recently 
amended so that the number of shares into which the capital stock. is 
paobiy 3 ben 4 increased from 30,000 shares, par $100 each, to 120,000 shares, 

ar each. 

° The company was organized for the purpose of developing and manu~ 
facturing hydraulic brakes. It was found more desirous to license the 
manufacturing, and the Wagner Electric Corp. of St. Louis, Mo., was 
selected. The Hydraulic Brake Co. has retained an organization in Detroit 
to develop and sell the hydraulic brakes. The company took over the 
Four Wheel Hydraulic Brake Co., which manufactured a brake used by a 
few automobile manufacturers. The company’s brake in the early stages 
was a crude and expensive device, but in keeping with the design of auto- 
mobiles of that date. 

The hydraulic auto brake is a patented device and the use thereof is 
permitted by license only. The car manufacturer pays a royalty based on the 
car shipments. There is only one or brake on the market and the 
trade name is ‘“‘Lockheed.’”’ This brake has been surrounded by many 

atents, and it is the belief of the company that a hydraulic brake cannot 
be constructed for commercial use outside of this company’s patents without 
infringing. Introduction of the hydraulic brake in Europe has passed its 
pioneer stage and er are now under way for manufacturing this 
article in England and France. It has been manufactured in Germany for 
some time. 

There has been developed during the last year a new master cylinder, at 
new fluid and a new hose, and applications have been filed for letters paten 
covering. These articles are now in use. The brake has not only 
improved as to its mechanical arrangement, but has also been designed in a 
manner to reduce the cost of manufacture, and the improvements have been 
such that the cost to the car manufacturer is not a real competitor. 

The company practically controls in the sense of the brake situation, the 
light truck division of the industry, and in November, signed contracts 

th the following new companies, which are all truck builders: Lange 
Motor Truck Co., Nelson-LeMoon Truck Co., White Motor Co., Grass 
Premier Truck Co., National Motors Mfg. Co. 


Consolidated Income Account. 
9 Mos. End. Years Bnéet pr: 31 




















Sept. 30°28. 1927. 19: 1925. 
Gross earnings - - - - ----- $498 597 $304,315 $239,501 $281,073 
Operating expenses _ ann 178,935 204 ,507 120,898 86,702 
Amort., deprec., inc., bs 

taxes, &c - Se ie wank bea 95,475 45,968 73,689 50,926 
Dividends paid - - - - - - - - 66,714 22,238 94,511 49,375 

Balance surplus - - - - - - $157 ,473 $31,602 —$49,598 $94,070 

Comparative Balance Sheet. 

Assets— Sept.30°28. Dec.31'27. Liabtlitics Sept.30°28. Dec.31'27. 
OO” (ea $428,101 $210,161 | Capital stock - - --- $1,111,900 $1,111,900 
Notes receivable - - 8,200 11,047 | Accounts payable - 1,939 4,648 
Accts.receivable-. 136,826 41,535 | Accrued accounts - 52,664 21,667 
Inventories - - - - - - 7,490 29,950 | Income tax ------ 36,490 None 
Mach. & equip- -- 36,229 35,607 | Dividends declared 33,357 None 
Tools, fixtures, &c ytd ov aen ny pene pe None 46 
Automobiles - - - - - 3,45 ‘ . for amort. o 
Office equipment - 6,477 6,452 patent rights - - - 111,795 89,456 
Good-will_---.--- 2,966 22,965 | Res. for deprec. of 
Oe” See 915,897 poy th . a Selo i n'are ag od 

h <- S06.eee 26,606 | Earned surplus - - - A p 
toe Paid-in surplus... 194,400 194,400 
tie ane $1,760,648 $1,477,419' Total..------- $1,760,648 $1,477,419 


The annual meeting is held in the office of the company, 1106 Bank of 
Italy Building, Los Angeles, on the first Monday in March of each year. 

The directors are as follows: H.L. Westbrook, E. A. Featherstone, ' oS 
Jevne, L. D. Sale, Bogene oe. Chester W. Brown, W. G. Hutchison, H. 

eman, W. E. Bint ; 
mi Myon are as follows: H. L. Westbrook, President; W. E. Bintliff, 
Vice-President and Secretary; J. P. Auchenbach, Treasurer. 

The transfer agent is F. B. Sutton, 1106 Bank of Italy Building, Los 
Angeles, Calif. he registrar is the Metropolitan Trust Co., 609 South 
Grand Ave., Los Angeles, Calif. 


Hygrade Lamp Co.—lInitial Dividends.— 

The oe ll have vectared an initial quarterly dividend of $1.62!4 per 
share on the $6.50 conv. pref. stock, no par value, and an initial dividend 
of 25 cents per share on the common stock, no = value, both payable 
Jan. 2 1929 to holders of record Dec. 10 1928. (See offering in V. 127, p. 
2098.)—V. 127, p. 2693. 


Indiana Pipe Line Co.—£zira Div. of $1.— 

The directors have declared an extra dividend of 2% ($1 per share) on 
the outstanding $5,000,000 capital stock, par $50, in addition to the usual 
quarterly dividend of 2% ($1 per share), th payable Feb. 15 to holders 
of record Jan. 25. On Nov. 15 a special extra dividend of $5 per share 
was paid. In each of the five preceding quarters the company paid an 
extra dividend of $1 per share. On Dec. 22 1927 the company also made 
a special distribution of 30% ($15 per share).—V. 125, p. 1815. 
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Incorporated Equities.—Stock Offered.—Publie offering 
of 125,000 shares of common stock at $42.50 per share is 
being made by Rushmore & Greene and Newton & Townsend, 
Ine., New York. 

Incorporated Equities was recently formed under Massachusetts laws as 
a holding company to invest in the shares of Incorporated Investors and 


in call loans and other securities which are rated as legal for Massachusetts | 
Because of its close affiliation with Incorporated Investors, | 


savings banks. 
which in three years time has taken rank as one of the standard invest- 
ment trusts of the United States, the record of the latter company is cited 
as an incentive for purchases of the new Incorporated Equities stock. In 
this connection, George Putnam, Pres. of Incorporated Equities, stated 
that Incorporated Investors has unrealized profits in its holdings of over 
$5,000,000, giving an indication of the discernment with which the public's 
money has been invested. 

Incorporated Investors, in conjunction with the present offering, makes 
public a record of its principal investment holdings. 'These holdings in- 
clude common shares of 31 of America’s foremost industrial, utility and 
railroad enterprises. Among the securities held are shares of American 
Can, American Smelting & Refining, New York Central, Consolidated 
Gas, du Pont, Electric Bond & Share Securities Corp., Fleischmann Co., 
General Electric Co., International Harvester, Montgomery Ward, National 
Biscuit, Standard Oil of New Jersey, United Gas Improvement, United 
States Steel, Vacuum Oil, Packard Motor Co. and F. . Woolworth Co. 
In addition, holdings include capital stocks of the Bankers Trust Co., 
First National Bank of New York, Guaranty Trust Co. and National 
baer; Bank of New York. 

apitalization of Incorporated Equities consists of an authorized issue 
of 250,000 shares of no par value of which 125,000 are being presently 
issued. Voting power of the stock has been placed in a voting trust. 


Independent Oil & Gas Co.—Listing.— 

The New York Steck Exchange has authorized the listing of 351,801 
additional shares of capital stock without par value, on official notice of 
issuance and payment in full; 45,000 shares for cash on official notice of 
issuance upon exercise of stock purchase warrants with authority to add 
178,901 shares, on official notice of issuance, upon conv on of 12-year 
7% conv. debentures, making the total amount applied for 1,617,256 
shares. 

On Nov. 16 the directors determined to issue additional shares of capital 
stock at $30 per share and to offer the same for subscription to stockholders 
of record Nov. 30 in the proportion of 3 2-3 shares of new stock for each 
10 shares then held; the right to subscribe expiring Dec. 21. 


Earnings for 10 Months Ended Oct. 31 1928. 








SN icin Minin at atin sane 4m a een ae ae $19,974,852 
SOR es OL REED £. ROR. « wad nctnctnddmannavete baden 8,454,974 
CaO SEEEs TEE MREEE,. nc ccdansccesabedns Saks dvassewhass $11,519,878 
Administrative & general expense-_------- Ses kbabéneak shdaawe 940,439 
Pe Gs die dcccustnuncanddcceuesdannseeen 4,944,989 
Bee CRI CHO. os oc 3 oc ccddiiadccwsesctas tin adsl $5,634,449 
er Se SROUNNO cu cscndosbuadtadewdswandsucdaek cr .496 994 
eer COREE GEOUNID, 60 isso ov cues sdsceddatienaagnade 2,679,822 
Vederal income taxes (estimated)... 2 oe cece cccccens 229, 
Net income from all operations____......-------- lie wala aaa $3 ,222 620 
DEIN WI a ok k occ eines been snd. vicar adedeeewiwes cr. 3,609 
ee eG DOE: os ASE isi oben dbnanedcheulanbaweaee $3 .226 .229 


—V. 127, p. 3100. 


Insurance Securities Co., 
Life Insurance Company .— 


Announcement to stockholders that this company is negotiating for the 
acquisition of a life insurance company, has been made by President W. I. 
Moss. ‘We feel assured,’’ says Mr. Moss, ‘‘that with our extensive agency 
plant throughout the entire United States, we can concurrently develop a 
profitable life insurance business of extensive proportions under most favor- 
able conditions. It is now our intention to purc © a life company if we 
can do so on satisfactory conditions. If not, we shall organize one. Our 
group of companies will then be Sa OY character of insurance with 

ull facilities afforded ever ong fe e are eye > every advantage of 
the increase in our capital during March 1928, add to the volume of our 
business, both through the development of new agencies and by the acquisi- 
tion of business in block from companies which, under competitive condi- 
tions of to-day, cannot thrive, but are most valuable when operated in 


Inc.—Plans To Acquire a 


‘association under group management such as ours.’’—V. 127, p. 3100. 


Insuranshares Corp.—Chairman, etc.— 

Edward B. Twombly has been elected chairman of the board and of the 
executive committee. Hobard B. Brown, Vice-President, has been elected 
Treasurer and Conrad J. George as Assistant Secretary. 

Mr. Twombly was also elected chairman of the board and of the executive 
committee of Insuranshares Management Co. at a meeting of that company’s 
board, and Mr. George became assistant treasurer and assistant secretary 
of that company.—V. 126, p. 3937. 


Insuranshares Management Co.—Elects Chairman.— 
See Insuranshares Corp. above.—V. 127, p. 961. 


International Business Machines Corp.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed r rar for 
an additional 28,933 shares of capital stock, no par value.—V. 127, p. 3100. 


International Cement Corp.—New Director.— 


E. M. Allen, President of Mathieson Alkali Works, has been elected a 
director.—V. 127, p. 2240. 


International Combustion Engineering Corp.—Con- 
tract .— 


The corporation, it was recently announced, has closed contracts with 
the Lukens Steel Co., Coatesville, Pa., which provide for the building of a 
low temperature coal carbonization plant at Coatesville. Ground will be 
broken ct of the year and the plant is expected to be in operation 


early in ; 

The new plant will be owned and operated by the International Coal 
Carbonization Co., (a subsidiary of the International Combustion Engin- 
coreg ap) Caaen will sell the gas to the Lukens Steel Co. under a long 

contract. 





ts Approximately 1,750,000 cubic feet of gas will be produced daily. This ‘ 
a 


gh quality gas which will be used for the heat treating of steel tnrough- 
out the Lukens Eos and will replace raw producer gas now used for this 
purpose. In addition to the gas derived from tne new process other valuable 
fueron of “ Coal are resovered, consisting of a high quality tar, 
oils, a superior grade of anti-knock motor fuel and igh 
mestic fuel. is fuel will be sold locally. oe 


The initial installation will comprise six retorts and will be capable of , 


carbonizing 500 tons of high volatile bituminous coal per day. 
coke yield available for domestic use will average from 300 to 325 tons. 
The ultimate plant is designed for double this capacity.—V. 127, p. 2542. 


International Mortgage & Investment Co.—Directors. 


Robert De F. Boomer, of E. H. Rollins & Sons, has been elected a 
director. The directorate, it is announced, now includes George H. Burr- 
of George H. Burr & Co.; B. A. Tompkins, Vice-President of t e Bankers, 

t_Co,; Robert C. Adams, iVce-President of the Equitable Trust Co. of 
New York; Noble Crandall, of George H. Burr & Co.; Richard Pohl, of 
Hardy & Co., and President of Berlin Stock Exchange, Berlin: Fritz 
Andreae, of Hardy & Co., Berlin; Gustav Oberlaender, Reading, Pa.: 
Paul Sims of the Bankers Trust Co., New York; and Edgar S. Baruc, of 
Colvin & Co., New York.—V. 127, p. 267. 


International Nickel Co., (N. J.).—Plan Operative.— 
Charles Hayden, J. W. McConnell and Robert C. Stanley, the committee 
under the deposit agreement dated Oct. 30 1928, has declared operative, 
the plan for exchange of preferred and common stock of this company for 
prema and common stock of the International Nickel Co. of Canada, 
td. At the close of business on Dec. 3 1928, over Mat of each class of 
stock had been deposited under the plan (V. 127, p. 2542.) 
Immediate steps are taken to effect the necessary corporate adjust- 
ments and to apply for the listing, on the New York, Montreal and Toronto 


The daily 


Stock Exchanges, of the preferred and common stock of the International 
Nickel Co. of Canada, Ltd. The committee states that it is expected that 
these steps can be consummated by about Dec. 20 1928, and that there- 
after temporary certificates for the preferred and common stock of the 
International Nickel Co. of Canada, Ltd., will be available for issue against 
surrender of certificates of deposit for stock of the New Jersey company. 
The committee will give subsequent notice confirming the exact date when 
such delivery can be made. 

The committee has authorized the depositaries to continue to accept 
deposits of stock of the New Jersey company, insofar as the committee 
deems feasible and subject to the right of the committee to terminate the 
opportunity for deposit at any time. It may not be practicable to accept 
deposuts under the plan ond Dec. 14 1928. 

he regular quarterly dividend of 75 cents per share on the common 
stock of the New Jersey company has been declared, payable Dec. 31 1928 
to holders of record Dec. 13 1928. The committee has made arrangements 
so that the amount of this dividend will be paid on the same date to holders 
of certificates of deposit for common stock—V. 127, p. 3100. 


International Paper & Power Co.—/nitial Dividends.— 

The directors have declared initial quarterly dividends of 1%% on 
the 6% preferred and 1% % on the 7% preferred stock, both payable Jan. 
15 to holders of record Dec. 26. 

The Chase National Bank has been appointed registrar for 963,234 
shares of 7% pref. stock, par $100; 1,000,000 shares of class ‘‘A’’ steck, 
no par value; 1,000,000 shares of class ‘‘B’’ stock, no par and 1,000,000 
shares of class ‘‘C’’ stock, no par.—V. 127, p. 2966. 


International Printing Ink Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 70,000 
shares 6% cum. pref. stock (par $100). 
Consolidated Statement of Profit And Loss. 
5 months to Monthto 6 months end 
June, 1928 June30, 1928 


Sales, less return & allowances_-.-.-.__ $7 $1,551,877 $9,137,992 
ee eS eee ates x 4,466, 930,182 5,496,275 
Administ., selling & general expenses. 2,019,028 21,306 2,440,334 











Operating protit....cncccossncdaced $ 1,000,994 $200,389 $1,201,383 
Other income SRE SIRE ts Be EE s 73,325 14,330 87 ,656 

es ins Dida coke bewns $1,074,319 $214,719 $1,289,039 
Deductions from income_-____.._.-- 173,843 34,669 208,513 
Prov. for bonuses & employ. prof. sh. 62,969 12,593 75, 
Prov. for Federal income taxes_-_-_-__- 87,099 19,900 107 ,000 
Minority interests. _..............- ee |S Sinn does 27,183 

OS PPP ee ee cree $723,223 $147,556 $870,779 


Note: The combined properties, assets, etc., of the predecessor companies 
were purchased by The International Printing Ink Corp. as at May 31, 
1928, so that the profits of The Internatinal Printing Ink Corp. are those 
for the month of June, 1928, amounting to $147,556, and the profits for 
5 months ended May 31, 1928, shown above are those of the predecessor 


companies. 
Consolidated Balance Sheet June 30 1928. 
Assets— | ZAabilities— 
Land, bldg., mach. & equip.. $4,531,753 | Notes payable------------- $620,919 
ae eS eee 747,569 Mortgage payable due in 1928 30,000 
Notes & accts. receivable-... 3,142,323, Accounts payable---------- 532,478 
Notes & accts. rec. of officers Due to officers, employees, &c 858,352 
and employees_.....-.--- 45,862 | Prov. for employees’ bonuses 
Mtges. rec., due within 1 year 64,000} and profit-sharing particip- 91,834 
Accrued interest receivable- - Fe ae aa 54,869 
SEIN innings son beuae 4,541,252! Fed. inc. taxes for 1927 pay - 121,314 
cle atnrieasin OEE 290,245 | Prov. for Fed. inc. taxes 1928 107,000 
Investment in and advances Prov. for British inc. taxes-- 74,329 
to affiliated company ----- 74,444| Miscellaneous reserves------ 104,000 
Develop. expenses, formulae, 6% Cumulative pref. stock.. 7,000,000 
Patents and good-will--_-.- 439,928 | Common stock. ---..-------- 2,560,220 
Unexpired insurance, prepaid Surplus at organization ----- 1,740,645 
CHPSRNNG, B60... wkccccatcn 163,497| Earned surplus_..--------- 147,556 
TO. sts ec stuanesanegial SIZOUGAIT) TOMB. «coco iesesessaes $14,043,117 





—V. 127, p. 2099. 


International Products Corp.—Initial Dividend.— 

The directors have declared an initial semi-annual dividend of 3% on 
the pref. stock, payable Jan. 15 1929, to holders of record Jan. 2 1929. 
The transfer books will not be closed.—V. 127, p. 2099. 


Investors Foundation, Inc.—To Manage Newly Formed 
Investing Company.—Capital Increase and Change A pproved.— 


The stockholders on Dec. 4 approved the authorization and issuance of 
an issue of 10,000 shares (par $100) of a new class of stock, to be designated 
as 5% pref. stock, series C. At the same time, approval was given to 
change the common stock heretofore authorized ( g 15,000 shares of 
common stock without par value) into 180,000 shares of common stock 
without par value. 

This corporation is also an investing company of the general managemet 
type, organized July 1 1927, under the laws of New York. The corporation 
is under the management of J. A. Sisto & Co. _ 

Announcement is also made of the formation on Nov. 17 1928, of Feunda- 
tion Securities Corp., under the laws of Delaware. This company will 
operate as an investing company of the general management type and will 
be under the management of Investors Foundation, Inc. 

Rights to subscribe to 55,000 shares of the initial issue of common stock 
of Foundation Securities Corp., at $10 per share, have been offered to the 
holders of the 5% pref. stocks, series A and B of Investors Foundation, Inc., 
of record Nov. 30 1928. These rights will expire Dec. 7 1928. 


Jackson Motor Shaft Co.—E£ztra Dividends.— 

The directors have declared an extra dividend of 30c. per share in ad- 
dition to the regular quarterly dividend of 30c. per share en the common 
stock, no par value, both payable Dec. 8 to holders of record Dec. 15.— 
V. 126, p. 3459, 3937. 


Jenkins Television Corp.—Stock Offered—C. C. Kerr 
& Co., New York are offering at $10 per share 250,000 shares 
common stock no par value. The stock is offered as a specu- 
lation. This offering does not represent any financing by 
the corporation, but consists of stock purchased from in- 


dividuals. 

Transfer agent: American Trust Co., New York. Registrar: Equitable 
Trust Co., New York. 

Ca pitalizaiion— Authorized. Outstanding. 
Common stock (no par value_--_..-.--------- 1,000,000 sns. 950,000 shs. 
Data from Letter of James W. Garside, Pres. of the Corporation. 

History and Business.—Corporation has been incorp. in Delaware and 
has acquired by purchase all the capital stock of Jenkins Laboratories, Inc. 
of Washington, D. C. The corporation proposes to commercialize the 
valuable television and other inventions, scientific and engineering develop- 
ments, and the experience of C. Francis Jenkins and his organization. 

Jenkins Laboratories, Inc.—Was formed in 1921 to develop and perfect 
the ideas and inventions of Mr. Jenkins and his associates. During the 
last seven years substantial sums of money have been expended by Jenkins 
Laboratories, Inc., in the development of apparatus and equipment for 
the transmission, by radio or wire, of motion pictures, photographs and 
facsimile reproductions. C. Francis Jenkins, Pres. of the corporation, has 
been for many years a recognized authority, inventor and active worker in 
image transmission and television. As the acknowledged inventor of the 
first practical motion picture projector, he made possible the amazing 
development of the motion picture industry. , 

For the past three years Mr. Jenkins and his associates have been actively 
engaged in broadcasting television images to a growing group of radio 
amateurs interested in building their own equipment. Suiiable television 
transmitting and receiving equipment has been developed. A very definite 
and growing demand has been created for television entertainment. And 


with the pioneering efforts virtually completed, Mr. Jenkins has sought a 
manufacturing and marketing organization for the purpose of commercially 

developments. Also, to make 
asis, an organization ready to 


exploiting his inventions and —. 
his system available on a nation-wide 
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undertake the preparation and dissemination of television programs through- 
out the country, has been necessary. 

Jenkins Television Corp. has been organized, therefore, for the above and 
following purposes: 

To develop, perfect and market these Jenkins inventions; to acquire 
additional inventions, patent rights and licenses covering television and 
radio apparatus or related arts; to acquire manufacturing and sales rights 
under other patents, inventions and patent applications; to manufacture 
and sell the various machines, devices and products covered by such licenses 
and rights; to sub-license others to manufacture, use and sell said machines, 
devices and products; to transmit or broadcast television pictures and 
programe: to transmit photographs, weather maps and facsimile repro- 

uctions; and, in Fo wien to engage in the broad development, exploitation 
and sale of television and image transmitting apparatus, and in the ex- 
tension of the use and applications ot the same. 

Sales and Profits.—Inasmuch as Jenkins Laboratories, Inc., has been a 
development organization, without commercial activities, there are no sales 
and profit figures available tor the past. Furthermore, television is a new 
art only now ready to make its commercial debut. Hence no financial 
review is possible; rather, it is a matter of forecasting the probable sales and 
profits by direct comparison with radio broadcasting in genet which 
offers a close parallel. From the technical and commercial angles, it is 
generally agreed that television offers even greater promise than did broad- 
casting when introduced commercially in 1920, after years or experimental 
development. ; 

It is planned that the corporation will derive earnings from the following 
sources of revenue: Sales of television picture receiving sets and trans- 
mitters; radio and wire tacsimile transmission of photographs, writing and 
Fame transmission of weather maps to ships at sea; royalties from 

censes and benefitted organizations; broadcasting of visual entertain- 
ment, information, instruction and advertising; sales of Jenkins motion 
picture prism disks, ultra-speed cameras and other products. 


Jewel Tea Co., Inc.— Stock Increased—Rights.— 

The stockholders on Dec. 5 increased the authorized common stock (no 
par value) from 120,000 shares to 300,000 shares. 

The common stockholders of record Dec. 21 are to be given the right to 
subscribe on or before Jan. 18 for 40,000 additional common shares at $100 
per share, on the basis of one new share for each 3 shares owned. The 

are to be used for the retirement of the outstanding $2,500,000 
% cumul. pref. stock, for increasing working capital, and for other cor- 
porate purposes.—-V. 127, p. 2966. 


Joint Investors, Inc.— Stock Offered.—Grover O’Neill & 
Co., fiscal agents, announce an offering of securities of this 
investment company of the general management type. The 
offering is made in units of one share of 6% cumulative pre- 
ferred stock and one share of class A common stock at $130 
a@ unit, to yield 5.38%. 

The resources of Joint investors, Inc., are invested in more than 100 
industrial, public utility, railroad and financial comranies of outstanding 
importance and investors share in the ownership of these properties through 
holding the preferred and common stock of Joint Investors, Inc. The 
investment company has assets of more than $1,000,000. The 6°72 cumula- 
tive preferred stock, which has a par value of $100, is convertible into two 
shares of class A common and is non-callable. Earnings, including apprecia- 
tion, are estimated at $40.62 a share fcr the current year on the preferred 
and $18.02 a share on the common which pays a dividend of $1 per share. 
Earnings on units of one share of preferred and one share of class A common 
stock avera ;e $20 per unit.—V. 127, p. 2358. 


Jordan Motor Car Co., Inc.—To Increase Stock—Righis. 

The stockholders will vote Dec.17 on increasing the authorized common 
stock (no par value) from 200,000 shares to 300, shares. 

The common stockholders of record Dec. 6 will be given the right to 
subscribe on or before Dec. 27 ror the additional 100,000 shares of common 
stock at $11 per share on the basis of one new share for each 2 shares owned. 
A group of bankers have underwritten the issue. The proceeds will be used 

efly for working capital.—V. 127, p. 3100. , 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Germany.—Proposed Expansion.— 


Establishment throughout France of a chain of unit-price stores, modeled 
upon those which have been in successful operation in Germany, is planned 
by this corporation in association with Societe Francaise des Nouvelles 
Galeries Reunies. A new French company has been formed under the 
name of Uniprix, with an original capital of 10,000,000 francs par value, 
half of which will be owned by the Karstadt Company and half by its 
French associates. 

At the same time, officials of the Karstadt Company, announce plans 
to open new stores in Germany at the rate of about 20 a year because of the 
favorable reception accorded the unit-price system.See also V. 127, p. 2966. 


King Philips Mills (Fall River).—10% Eztra Dividend.— 
An extra dividend of 10% has been declared on the outstanding $2,250,000 
Capital stock, par $100, payable Dec. 20 to holders of record Dec. 4. The 
usual quarterly dividend of 144% has also been declared, payable Jan. 2 
to holders of record Dec. 20. An extra dividend of 10% was also paid 
o a a? i and Dec. 24 1927, and one of 20% on Dec. 22 1£25.— 
" » Pp. 2543. 


(G. R.) Kinney Co., Inc.— Sales.— 


1928—Nov.—1927. Increase.| 1$28—11 Mos.—1927. Increase. 
$1 758,168 maerenes $168,169|$16,630,767 $15,084,501 $1,546,266 
—v. ,?P. 3. 


Koppers Gas & Coke Co.—Pref. Stock Offered.—The 
Union Trust Co. of Pittsburgh, Guaranty Co. of New York, 
Bankers Co. of New York, Lee, Higgenson & Co., Bon- 
bright & Co., Inc. and Otis & Co. are offering at 101 per 
share $20,000,000 6% cumulative preferred stock (par $100). 


_ Amount of cumulative preferred stock to be authorized $50,000,000, 
of which $20,000,000 is presently to be issued. Dividends cumulative, 
and payable Q.-J. Initial dividend payable Apr. 1 1929. Upon aay 
voluntary liq tion or distribution of capital assets, entitled to $11 
per sh.anddiv. In case of any involuntary liquidation or distribution of 
Capital assets, entitled to $100 per sh. and divs. Red. on any div. date on 30 
days’ notice, either in whole or in part, at $110 per share and divs. Free 
of the Penn. 4 mills tax under present laws. Dividends exempt from present 
normal Federal income tax. ransfer agent, the Union Trust Co. of Pitts- 
burgh. Registrar, Fidelity Title & Trust Co., Pittsburgh. 

Data from Letter of H. B. Rust, President of the Company. 


Company.—lIncorp. in Delaware. Is a large owner and operator of by- 
product gas and coke plants through wholly owned subsidiaries and affili- 
ated companies, all of which are carried on the books of the company at 
their original cost prices less accumulated depreciation and other reserves, 
with no allowance for good will or going-concern value. ‘These prices are 
very much less than present replacement values. 

‘The principal wholly owned operating subsidiaries are Seaboard By- 


Product Coke Co., Jersey City, N. J.; Minnesota By-Product Coke Co., | 
St. Paul, Minn., and The Connecticut Coke Co., New Haven, Conn. A | 
half interest will also be acquired upon completion of this financing in ° 


Montreal Coke & Manufacturing Co., Montreal, Can., and Hamilton Coke 
& Iron Co., Hamilton, O. 

The output of gas from these plants is sold under favorable long term 
contracts to the following public utility companies respectively: Public 
Service Electric & Gas Co., Northern States Power Co., New Haven Gas 
Light Co. and Hartford Gas Co. and The Connecticut Light & Power Co., 
Montreal Light, Heat & Power Consolidated, and Columbia Gas & Electric 
Co. Most of the iron produced by the Hamilton Coke & Iron Co. is sold 
under contract to The American Rolling Mill Co. 

Purpose of Issue.—The proceeds of this issue will be used to provide 
funds for the payment of indebtedness contracted by the company and 
its subsidiary and affiliated companies in extending and developing proper- 
ties, and for making additional investments, and for other corporate 


es. 

. Harnings.—Consolidated earnings of company and subsidiaries for the 
four years ended Dec. 31 1927, excluding non-recurring profits realized 
from the sale of securities and properties, have been as follows: 





Net Oper. Deprec. Net after 

Yrs. End Profit & ana Tazes Avail. 
Dec. 31— Other Income. Depletion. Dividends 
924 $5,084,877 $1,004,478 $3,176,841 
1925 6,698 ,339 998 615 4,873 ,993 
1926 7,369,038 990 ,928 5,339,285 
1927 2 5,361,318 


502, 999 ,072 
Net earnings for the past four years have averaged $4,687,859, or more 
than 3.91 times the dividend requirements on the proposed $20,000,000 
6% cumulative pref. stock, while for the year 1927, such earnings were 
more than 4.46 times these requirements. 

Notwithstanding the fact that during the current year certain productive 
assets were sold and new properties, whose operations will not be fully 
reflected in earnings until 1929 and thereafter, were developed with the 
proceeds, annual net earnings available for dividends are reported to be at 
the rate of over $3,750,000. 

It is conservatively estimated that the new progres under normal oper- 
ations will provide additional earnings available for dividends on the pref. 
stock of at least $1,250,000 annum. 

Non-recurring ae not included in the above earnings, amounted in 
497" ,00 $4,621,123, and in the nine months ended Sept. 30 1928 to $6,- 


Condensed Consolidated Balance Sheet (giving effect to present financing). 


Assets— |__ Liabilities— 
BOR OUES aos cceddahenadsces $28,316,204 | Preferred stock. -.....-.-.--- $20,000,000 
Investments—Allied cos -... 15,571,510) Common stock (600,000 shs.) 38,636,752 

Securities owned... _____ 32,095,936 | 20-year 5% deb. bonds- ----- 24,028,000 
Special accuunts___.._..___- 32,453 | Subs. cos. fund. debt ...---- 7,096,000 
ee A ee Sarr te 11,804,718 | Current liabilities. .......-- 971,739 
Accounts & notes rec_______- 1,541,058 | Allied cos. accts. payable_ -_. 548.276 
Oe a ae ee 3,138,574 | Depreci ition res__......--- 6,580,297 
Prepaid accounts. _________- 64,131 | Sinking fund on debentures -- 416,667 
Due from assoc. cos________- 6,849,644 | Other reserves. ...-...----- 3,552,619 
Def. & other charges________ 2,216,121 

So ee ae ae $101,830,349 RAM nd dbaseeatiid $101,830,349 


Control.—Koppers Gas & Coke Co. is a wholly owned subsidiary of The 
Koppers Co., which through subsidiaries has become the largest and 
most successful builder of by-product gas and coke plants and has designed 
and completed plants now producing over 75% of the by-product coke made 
in the United States and Canada.—V. 124, p. 3505. 


(S. S.) Kresge Co.— Sales .— 
1928——__N: 1927. Increase. | 192 
$13 ,034,2 


0v0.——— 8—11 Mos.—1927. Increase. 
48 $13,010,508 $1,023 ,356 [$122,519,069 $110721,864$11,797,205 
Dp. > 


(S. H.) Kress & Co.—Sales.— 


1928—Nov .—1927. Increase. 1928—-11 Mos.—1927. Increase. 
kt Tae pF dell $388,967 |$53,108,405 $46,877,976 $6,230,429 
—V. 127, p. 2693. 


Lambert Co. (Del.).—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. per share and the 
regu’ar quarterly dividend of $1.25 per share on the common stock, both 
payable Jan. 2, to holders of record Dec. 17. Like amounts were paid on 
April 1, July 2, and Oct. 1 last. On Nov. 30 1927 an extra dividend of $1 
per share was paid on this issue.—V. 127, p. 2378. 


Lane Drug Stores, Inc.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
ay! vent 65,000 shares of common stock, no par value.—V. 127, 
p. é 


Legare Co., Ltd.— Sales Increase.—Ezpansion.— 

Sales for the first ten months of the present year showed an increase in 
exe: ss of $500,000 over these for the coronas period last year, ac- 
cording to an announcemtnt made by J. H. Fortier, president and general 
minager. Profits are reported to ve increased in approximately the 
same proportion as sales. 

The directors have always pursued a very conservative policy, adding 
yearly to reserves and re-investing the profits in the business. his 

rocess has now gone on so far as to have resulted in a material increase 
fh earning capacity, and indications are that the directors will be in a posi- 
tion shortly to consider the question cf a dividend on the common stock. 
The actual surplus and reserves, together with this year’s profits, will give 
pool 2 me ed a substantial fund from which to draw for common stock 
vidends. 

The company operates a chain of 62 stores in the Province of Quebec, and 
has as well over 1,000 agencies, giving representation in every municipality 
of Quebec, Fast«rn Ontario and the western section of New Brunswick. 
The lines of gocds handled are furniture of all kinds, house furnishings, 
electrical appliances, stoves, musical instruments, etc. 

New stores that have recently been openin Cornwall, Ont. and Bagotville 
Que., will serve also the towns of Port Alfred, Ha! Ha! Bay, and the parish 
of St. Alphonse. 

The company recently declared the regular quarterly dividend of 1%% 
on the 7% _- stock, payable Dec. 1 to holders of record Nov. 15.—V. 
125, p. 2819. 


Liquid Carbonic Corp.—Common Stock Increased.— 
The stockholders on Dec. 6 increased the authorized common stock mo 
par value) from 200,000 shares to 400,000 shares. See also V. 127, p. 3101. 


Offers to Purchase General Carbonic Co.— 

Due to the greatly increased demand for carbonic gas for dry ice and 
other newly discovered uses, entirely aside from beverage purposes, which 
make it necessary to provide additional production capacity of carbonic 
gas, this corporation, subject to approval of their counsel, have made an 
offer to purchase the assets of the General Carbonic Co. This offer has 
been accepted by the directors of the latter company and has been placed 
before the steckholders by a committee consisting of John A. Becker 
(Chairman), Charles C. Van Duesen and Henry S. Ludlow. The General 
Carbonic Co. is a large producer of carbonic gas, possessing eight separate 

lants. 
” It is expected by the Liquid company that they will have to build ad- 
Citional plants in the near future.—V. 127, p. 3101. 


Liquidometer Corp.—Transfer Agent.— 
The Bankers Trust Co. has been appointed agent for the voting t. ustees 
and transfer agent for voting trust certificates.—V. 127, p. 2694. 


Lockheed Aircraft Co. (Nev.), Burbank, Calif.—Righis. 
At the stockholders meeting held on Nov. 24 1928, at Las Vegas, Nevada, 
the charter of the company was so amended as to increase the number of 
shares of common stock without par value from 25,000 to 150,000 shares. 
tach common stockholder of record Dec. 15 will be given the rizht to 
purchase additional shares of common stock for cash share held at $6 per 
share. ‘he option to purchase such stock will expire on Dec. 30 1928, 
and the full purchase price of the stock must be paid and the stock allot- 
ment warrant surrendered by that date. E + 
Ben. 8S. Hunter is Secretary with offices at 816 Pacific Mutual Building, 
Los Anceles, Calif. 
This company was orvanized in Nevada in 1926 and acquired valuable 
patents covering certain methods of aircraft construction. qty. 
Until very recently the company was a closed corporation, having limited 
production facilities. With the rapidly expanding demand for the product 
it was found necessary to re-finance and to increase plant facilities. A 
manufacturing plant is maintained at Burbank, a suburb of Los Angeles, 
Calif., where the company manufactures hizh grade, high speed _com- 
mercial planes powered with Pratt & Whitney ‘‘Wasp” and Wrirht ‘‘Whirl- 
wind” motors. The plant, having a floor area of approximately 38,000 
sq. ft., will be increased in size and facilities in the near future, it is said. 
Standard Oil Co. (New Jersey), Texas Co. and Maddux Air Lines. At 
the present time, it has been announced, the company has well over $1 ,000,- 
000 in unfilled orders on its books. The principa! distributors include Air 
Associates, Inc., New York, Ray Acre & Associates, Chicazo, and the 
Harry Sper! Aero Cerp., Los Angeles. : 
For August the company reported a net profit of $25,835 before charging 
off accrued engineering and development costs. This is equal to $1.16 a 


share of common stceck after making provision for the preferred stock 
dividends. 

Total assets as of Aug.31 1928 amounted to $255,343, the company carry~ 
ing good will, patents, engineering, advertising, &c. at less than $24,000. 
Current assets total $174,815, while current liabilities amounted to $76,237, 
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a ratio of 2.2to1. Working capital totaled $98,578, equal to $5.63 a share. 
Book value of the class A stock amounted to $10.23 ashare. The company 
has built up an earned surplus of $4,107, after charging off engineering 
expense for the 7 months ended Aug. 1, which item has heretofore been 
capitalized, but in the future will be written off as an operating expense. 


Loew’s Boston Theatres Co.—Annual Report.— 
928 1 1 











Years Ended Aug. 31— 1 , rm 926. 
N ofit after Federal taxes--.-...-- $275,713 $266,240 $196,618 
Depreaeaitn..-.--- eat nae aN 84,547 76.216 73.168 
TE GS ic bad oe Kee cen end $191,166 $190,024 $123,450 
Common dividends ---.-...--.-.------ 92,372 91,932 166,039 
DE SEs dicta nixrounecos $98,794 98,092 def.$42,589 
PEOUSER a x + hhc ecsmoncncase 200,868 118,038 187.174 
Adjustment of Federal tax....-.-.-. «.---.-- Dr.15,263 Cr.3 453 
Additional depreciation 1925.......  «esccssss scescccee Dr .30,000 
ee ee eee $299 662 $200,868 $1 18,038 
Sh. of com. stk. outstanding (par $25) 154,289 153,276 153,172 
Earnings per share in common stock $1.24 $1.24 $0.81 


Balance Sheet August 31. 








Asseas— 1928. 1927. TAabiitites— 1928. 1927. 
Fixed assets - ~~~. x$3,711,228 $3,735,423 | Common stock - - .$3,857,242 $3,381,892 
CR caeentascée 175,706 99,801} 1st mtge. payable. 750,000 810,000 
Accts. receivable - 2,365 2,865 | Accts. payable- --- 8,451 3,905 
SD Ws nn en xo 41,637 19,797 | Fed. income tax-- 38,722 41,070 
Due fr. State The. -.-..-.. 3,213 | Accrued interest. - 15,356 15,947 
Inv. in State The. 1,025,858 1,000,508 (| Real est. taxes pay Seo iescse’ 
Good-will__....-- 23,5 23,536 | Mtge.pay.due 1 yr. i OE 
Deferred charges. . 61,726 18,539 | Surplus. ......-.-.- 99 ,661 200 ,868 

TOMig aswesar $5,042,056 $4,903,681 ees $5,042,056 $4,903,681 





x After deducting $665,933 reserve for depreciation.—V.125, p. 2945. 


Loft, Inc.—Sales.— 

1928—WNov. Decrease.| 1928—11 Mos.—1927. 
$603 ,605 $25,262 |$5,953,689 $6,866,677 
—V. 127, p. 2694. 


McCrory Stores Corp.— Sales .— 


Decrease. 
$912,988 





1928—Nov.——1927. Increase.| 1928—11 Mos.—1927. Increase. 
$3,444,975 5.286.207 $207 ,968 |$33,880,299 $32,478,786 $1,401,513 
=. » Dd. . A 


Maddux Air Lines Co.— Stock Sold.—An issue of 155,000 
shares of no par value common stock (represented by voting 
trust certificates) has been sold at $12.50 per share by Avi- 
ation Corp. of Cali ornia. 


Transfer agent, Citizens National Trust & Savings Bank, Los Angeles. 
Registrar, Los Angeles-First National Trust & Savings Bank. 

Data from Letter of J. L. Maddux, President of the Company. 

Company.—lIs being incorporated in Delaware to acquire in the first 
instance not less than 75% of the outstanding stock of Maddux Air Lines, 
Inc., incorporated Sept. 3 1927. Sufficient additional stock is reserved, 
however, to effect the acquisition of 100% of the outstanding stock of 
Maddux Air Lines, Inc. 

The new corporation will effect anpnasion of present operations, establish 
additional passenger and commercial air service on scheduled runs between 
fixed terminals as well as enlarge the present business of chartering special 
trips and operating sight-seeing tours. This expansion necessitates the 
— of additional planes, new landing fields, shops and hangers, 
and is intended to generally increase all facilities to meet the increasing 
commercial use of airplanes. 

On Nov. 1 1927, Maddux Air Lines, Inc. inaugurated a daily commercial 
and passenger air service between Los Angeles and San Diego, with a single 
tri-motored Ford plane. On April 14 1928, similar service was established 
from Los Angeles to San Francisco. The increasing demand by the public 
for accommodation, created by the dependable service rendered necessitated 
the purchase of more equipment, until at present, with a fleet of eight tri- 
motored 10-passenger Ford monoplanes having a cruising speed of over 
90 miles per hour, and 2 single-motored Ser ye Hg Lockheed Vega 
monoplanes having a cruising speed of over 125 miles per hour, the cor- 

ration’s service includes scheduled service daily and semi-weekly to 

akersfield, Visalia, Fresno, Alameda and San Francisco to the north 
from Los Angeles and to Long Beach, Santa Ana, San Diego, San Bernar- 
dino, Redlands, Riverside, Palm Springs, Imperial, E] Centro and Calexico, 
as well as Agua Caliente and Ensenada in Mexico, to the south. In addi- 
tion to the frequent charter trips from San Francisco, Los Angeles and 
San Diego to distant points, sight-seeing tours are conducted at the various 
airports including Los Angeles, San Francisco and Palm Springs. 
lans are now in preparation for lines extending to.other points. Five 
Ford tri-motored 14-passenger monoplanes equipped with 400-horsepower 
‘“‘Wasp”’ motors are already contracted for. Bids will be made for mail 
and-or express contracts between cities now served and more distant points. 
It is planned to extend commercial and passenger service to other important 
points as rapidly as the demand for air transportation on the part of the 
public makes such projects commercially feasible. Further connections 
are being established with various agencies, facilitating the interchange 
of passengers with other air lines, as well as railroads, steamship lines and 
bus lines, and to provide for the sale of tickets. 

In addition to the air transporation business, Maddux Air Lines, Inc., at 
the present time handles the distribution of the tri-motored Ford plane in 
the territory which includes the Pacific Coast States. 

The growth in use of air transportation is shown in the records of Maddux 
Air Lines, Inc. In the first nine months of 1928, this corporation's planes 
travelled 262,065 plane miles. In Jan. 1928. 14,050 miles were travelled, 
and each month showed an increase, until Sept. when 47,865 miles were 
travelled, an increase of 267%. 

As to the increase in number of passengers, the corporation's record shows 
apypenineeey the same growth; 725 passengers were carried in the month 
of Jan. while 2,080 passengers were transported in the month of Sept. The 
total passencer miles amounted to 2,460,660 in the first nine months of 1928. 

Canitalization.—Company will have an authorized capitalization of 

,000 shares of common stock without par value. There are presently 
to be outstanding 265,020 shares, of which 110,020 shares represented by 
voting trust certificates are to be issued for exchange for the outstanding 
preferred and common stocks or all the business, assets and liabilities of the 
predecessor company, and the balance, 155,000 shares represented by voting 
trust certificates has been sold to bankers to provic e cash to be used to pay 
existine debts, to purchase additional equipment, to surply working capital. 
to provide funds for the general expansion of the business and for other 
corporate purposes. 

Earnings —The operating loss after depreciaticn, of Maddux Air Lines, 
Inc., since inception and up to Sept. 30, 1928, has amounted to $73,298. 
The pro forma balance sheet as at Sept. 30 1928, shows total assets amount- 
ing to $2.408,837. 

Listed.—It is expected that application will be made in due course to list 
me ag or ee the San Francisco and Los Angeles Stock Exchanges. 
—V. 127, p. é 


(M.) Marsh & Son.— Stock Sold Privately.—J. D. Merri- 
man & Co. of Wheeling, W. Va., have announced the sale 
privately of 27,000 shares of class A stock and 51,000 shares 
of class B, both without par value. This company is the 
oldest and largest manufacturer of stogies in the United 
States, its origin dating back 88 years. 

The class A stock has preference as to assets and cumulative dividends 
at $4 annually. It is redeemable on any dividend date at $55 a share. 
The company has no funded debt. In the last 5 years the company’s sales 
and profits have shown a steady increase. O tions for the current year 
indicate that sales for the full year will be the largest, and that it will be the 


most vrofitable year in the company's history. The plant is located at 
Wheeling, Va. 


May Drug Stores Corp.—Final Dividend—Sale.— 
The directors have declared a dividend of 25 cents per share on the 
eommon stock, no par value, payable Jan. 2 to holders of record Dec. 10. 
The regular dividend is 3714 cents per share quarterly. The payment of 





25 — is made A / geen up lg oy for = year peer to the trans- 
fer of the assets of the compan Drug, Inc. o Be 

"The stockholders at a pedal meeting approved the transfer of the 
assets of the company to Drug, Inc., thro an exchange of stock, four 
shares of May common being exchanged for 1 share of Drug, Inc. common 
stock.—V. 127, p. 2695. 


Maytag Co. (Del.).—50 Cents Extra Dividend.— 

The directors have declared an extra dividend of 50 cents per share on the 
common stock, no par value, in addition to the regular quarterly dividend 
of A ean per share, payable Jan. 1 of record holders Dec. 15.—V. 127, 
p. 1817. 


Mead Pulp & Paper Co., Dayton, Ohio.— Stock Offered. 
—N.S. Talbott & Co., Dayton, Ohio; J. R. Edwards & Co., 
Hunter, Budde & Duble, Roberts & Hall and Grau & Co., 
recently offered at $71 per share the unsold balance of 50,000 
shares no par value common stock (the common stockholders 
having subscribed for over 39,000 shares). 


Transfer agent and registrar, First National Bank, Cincinnati, Ohio. 
Dividends payable Q-J. 

Company.—The original Mead mill was established in 1846. The present 
company was incorp. in Ohio in 1905. It operates a larze modern mill in 
Chillicothe, one in Dayton, and _ through stock ownership, a pulp and 

aper mill in Kingsport, Tenn. The business has been in the hands of the 
Mead family continuously through three generations. The business of the 
company is the production and sale of hizh-grade magazine and book paper; 
the present combined capacity is over 85,000 tons of finished paper per year. 
A majority of the output is sold under long term contracts to important 
and successful magazine publishers, book publishers and printers. 

Earnings.—The comparative income account of the company is as follows: 
Gross Sales aNet Earn’s. D: p-eciat'n sis | . Divs. 


1925 - - ts dh ards > in wo ob, | $661,914 $292 626 102,000 
TEER Se 6,949,412 732,177 330,576 137 ,300 
| ee aR 9,358,380 1,253,814 485.915 195,800 
1928 (6 months)____---_ 4,924,314 733,364 250.665 109,800 


a After all Charges, except Depreciation. 

Pur pose.—Funds derived from the sale of this 50,000 shares no par value 
common stock will be used to pay for additions and improvements to the 
plant of the company and its subsid ries, to retire the bonds of the Peerless 
company; for working capital and other corporate purposes. 

Listing.—Application will be made to list the additional 50,000 shares of 
common stock on the Cincinnati Stock Exchange. : 

Common Stock Dividend Record.—Dividends have been paid in cash on the 
Common Stock as follows: 


i, aoa Om £919..2...42 6% 1919-.------ 8% 1924-.-.---- 6% 
a (4 = O% . 2920--+-«-- 10% , 1925.------ Jo 
7) ee > | 5% b1926- -----$3.00 
i): 7 ey eS Se 4°% |) _ = 3.75 
ob ee 6% Bas + Saige | 7 ee ee 4%% 1928e.---- 4.00 


19 Z ¢ 

a Stock doubled in 1921. b In Nov. 1925, stock of no par value w 
issued in exchange for stock of 100 par value and in June, 1926, each stock- 
holder received one additional share for every share held. Therefore, the 
dividend was changed from 6% to $3 per share on double the amount ef 
shares.c At rate of, per year. 

In addition to the above. stock dividends were paid as follows: 1911 stock 
dividend of 25%: 1916 stock dividend of 2%; 1920 stock dividend of 100%. 
See also V. 127, p. 2242. 


Mengel Co., Louisville, Ky.— To Increase Stock.—. 

The stockholders will vote Dec. 17 on increasing the authorized common 
stock (no par value) from 360,000 shares to 400,000 shares. 

The common stockholders of record Dec. 28 will be given the right to 
subscribe on or before Jan. 17 for 80,000 additional shares of common 
stock at $25 share on the basis of one new share for every 3 shares 
owned.—V. 127, p. 3101. 


Mercantile American Realty Co.—Listing.— 

The San Francisco Stock Exchange recently authurizd the listing of 
50,000 shares of preferred 6% cumuletive stock. 

The company was incorporated in Delaware en Dec. 8. 1926. The 
common stock is owned by the American Nati nal Co. which is entirely 
owned by the stockholders of the American Trust Co. The management 
of the Realty company is under the direction of the officers and directors 
of the Trust company. 

The directors are: John S. Drum, John D. McKee, George M. Bowles, 
Russell Lowry and Charles R. Blyth. 

The cfficers are John 8S. Dru'n, President; Parker S. Maddux, James K. 





Lochead. W. B. Bakewell, J. C. Bovey, Geerge M. Bowles and Russell 
Lowry, Vice-Presidents, H. D. Firman, Secretary; American Trust Co., 
Treasurer. 
Balance Sheet Sept. 30 1928 

Resources— Liabilities— 
American Trust Co. cash__-- $135,238 First mtge. bonds - - ------ 37,000,000 
American Trust. Co. Trustee 14,249|6% preferred stuck - --__-__- 5,009,900 
American Nationa] Co- ----- 185,650 | Common stock - - --_ _- ; 50,000 
Accounts receivable- - - - ~~ -- 471) Res. for deprec. (bidgs) - __ _- 154.599 
Real estate _ ___- 1 sa wre. 8 eee eee 244.394 
Furniture & equipment - - - -- 
Bond disc. & exp. unamcrt_- 370,014 
Disc. & exp. cap. stock__--_- 236,219 ———— 
Deferred charges -...------ 1,700 Total (each side) --- -_- . - $12,548,993 
—V. 123, p. 2147. 

Metropolitan Chain Properties, Ltd., Montreal.— 


Bonds Sold.—George H. Burr & Co. and Shields & Co., 
Ine., have sold at 105 and int., $2,600,000 Ist mtge. 6% 

convertible sinking fund gold bonds. Interest and sinking 

fund payable from monthly rentals under leases to Met- 

— Chain Stores, Ine. and Metropolitan Stores, 
td. 


Dated Nov. 15 1928; due Nov. 15 1948. Prin. and int. payable at the 
option of the holder in gold coin of the Dominion of Canada in Montreal, 
or in United States gold coin in New York. Interest payable (M. & N.) 
without deduction for normal U. 8. Federal or Canadian Federal income 
tax not in excess of 2%. Penn. and Conn. 4 mills taxes, Mich. 5 mills tax 
and Mass. 6% income tax, and Canadian Federal income tax to the extent 
of 2%, on interest refundable. Non-redeemable until Nov. 15 1929. Red. 
at the option of the company, as a whole or in part by lot upon 30 days’ 
notice: On Nov. 15 1929, or at any time thereafter to and incl. Nov. 15 
1933, at 105 and int.; at any time thereafter to and incl. Nov. 15 1936, at 
104 and int.; at any time thereafter to and incl. Nov. 15 1939, at 103 and 
int.; at any time thereafter to and incl. Nov. 15 1942, at 102 and int.; at 
any time thereafter to and incl. Nov. 15 1945, at 101 and int.; and at any 
time thereafter prior to maturity at 100 and int. Semi-annual sinking fund 
commencing Nov. 15 1933, sufficient to retire each year 244% of the 
principal amount of the greatest number of bonds ever issued. Denom. 
$1, and $500c*. Trustee: Montreal Trust Co., Montreal. Feyins 
agents: Royal Bank of Canada, Montreal and National Bank of Com- 
merce, New York. 

Conversion Privilege—The principal of these bonds will be convertible 
at face value at the holder's option at any time to and including Nov. 15 
1933, into the no par value common stock of Metropolitan Chain Stores, 
Inc., at the following rates: At a price of $100 per share to and including 
Nov. 15 1929; at a price of $115 per share thereafter to and including 
Nov. 15 1930; at a — of $140 per share thereafter to and including 
Nov. 15 1931; at a price of $165 per share thereafter to and including Nov. 
15 1932; and at a price of $190 per share thereafter to and including Nov. 
15 1933. In case any bonds are called for redemption during the tence 
of the conversion privilege, the holders may exercise the right of con- 
version up to 10 days before the date of actual redemption. 

Data from Letter of E. W. Livingston, Pres. of the Company. 

Historu and Business.—Metropolitan Chain Properties, Ltd., incorp. 
in June 1920, under the Companies Act of the Dominion of Canada, is a 
wnat ownee subsidiary of Metropolitan Stores, Ltd., of Canada. Met- 
ropolitan Chain Properties, Ltd. owns, among other properties, 18 store 
Sy arte located in 17 cities, namely: Cal , Edmonton and Lethbridge, 


Alberta; Vancouver (2) and Victoria, British Columbia: Brandon and 
ke 


Winnipeg, Man.; Moncton and St. John, N. B.; New Glasgow, N. 
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Fort William, London, North Bay, Port Arthur and Sarnia, Ont.; Hull, 
‘Que., and Saskatoon, Sask. 

All of these pro Sone Seton Oe aes eS ee intly to 
Metropolitan Chain Stores, Inc:, and its wholly-owned Ca nm oper- 
rtrd subsidiary, Metropolitan Stores, Ltd., at an annual net rental of 


Metropolitan Chain Stores, Inc. together with its wholly-owned Canadian 
‘subsidiary, now operates 106 stores in the ncipal cities of the United 
States and Canada. The sales for 1927 were $ 


2,262,174 and for the current 
ear are estimated at between $14,000,000 and $15,000, The Canadian 
, has been very profitable and has expanded rapidly during the 
past year. 

Security.—In the opinion of counsel, this issue of bonds will be secured 
by a first m e on the 18 Canadian store properties presently owned in 
fee by Metropolitan Chain Properties, Ltd., and by the assignment to 
the trustee of the interest of Metropolitan Chain Properties, Ltd. in the 
25-year leases of these properties to Metropolitan Chain Stores, Inc. and 
Metropolitan Stores, Ltd. 

Canadian Appraisal Co., Ltd., has appraised the present value of the 
store properties, fixtures and equipment at $4,061,333, of which the bonds 
to be presently outstanding represents less than 65%. 

Earnings .—The leases of the Ty ye of Metropolitan Chain Properties, 
Ltd. will extend for a period of 25 years, and provide for the —— b 
Metropolitan Chain Stores, Inc. and Metropolitan Stores, Ltd., of all 
taxes, insurance and miscellaneous expenses incidental to maintaining the 
a. together with an aggregate annual net rental of $540,000. 

uch annual rental is uivalent to three times the maximum annual 
interest requirements, and to more than twice the maximum annual interest 
and sinking fund requirements, on the total authorized issue of these bonds. 

In the opinion of auditors, the rental payable to Metropolitan Chain 
Properties, Ltd., under the said leases is an operating chores on the con- 
solidated gross revenue of Metropolitan Chain Stores, Inc. and Metropolitan 

tores, Ltd. he net earnings of Metropolitan Chain Stores, Inc. and 
‘gubsidiaries for the year 1927, after all charges (including all rentals and 
interest items) except managers’ bonuses and income taxes, were $878,016. 

Purpose.—Proceeds of these $2,600,000 bonds will be used in connection 
with the acquisition of the above-described store properties, the retirement 
of certain indebtedness against such properties, and for other corporate 


pur ; 

Sinking Fund.—Company will covenant to create and maintain a sinking 
fund, payable in cash to the trustee semi-annually (first instalment Nov. 
15 1933), sufficient to retire ryoeee i 2% % of the principal amount of the 
greatest number of bonds ever issued. Sinking fund moneys will be applied 
to the purchase of bonds if obtainable at or below the prevailing call price, 
—_ Ve ee balance to be applied to the redemption of bonds by lot 
at su ce. 


Metropolitan Corp. of Canada Ltd.—Bonds Offered.— 
Greenshields & Co., Ltd., Montreal are offering an addi- 
tional issue of $175,000 Ist mtge. sinking fund gold bonds 
os wae at 99 and int. Dated Oct. 1 1927; due 

ct. ‘ 


{nterest and sinking fund payable out of monthly rentals under leases to 
Metropolitan Stores, Ltd., and Metropolitan Chain Stores, Inc. Series A 
bonds authorized and outstanding $1,300,000. pei 

Sinking fund, commencing Oct. 1 1930, sufficient to retire over $700,000 
of series ‘‘A’’ bonds by maturity through purchase at not exceeding the 
current redemption price or through call by lot at that price. 

Cempany.—Has acquired the ownership in fee of centrally located chain 
store properties in 11 Canadian cities, including Montreal and Sherbrooke, 
Que.; Ottawa, London, Sault Ste. Marie, Peterboro, Belleville, Kitchener 
and Brantford, Ont.; St. John,. New Brunswick and Glace Bay, Nova 
Scotia. All of these properties are leased to Metropolitan Chain Stores, 
Inc. and its Canadian operating subsidiary, Metropolitan Stores, Ltd., 
jointly and severally, for a period of 25 years, at an annual net cash rental 
of $240,000, payable monthly in advance. 

Security.—Secured by a first mortgage of all of the properties of the 
corporation and by the assignment to and deposit with the trustee of the 
25 year leases of such properties to Metropolitan Chain Stores, Inc. and 
Metropolitan Stores, Ltd. 

The Canadian Appraisal Co. Ltd., has appraised these properties, on the 
basis of reproduction cost new less depreciation, at $2,166,995, of which 
the series A bonds presently issued represent only approximately 60%. 

Earnings.—The leases of the properties of the corporation run for a period 
of 25 years and provide for the payment by the operating companies of all 
taxes, insurance and miscellaneous expenses incidental to maintaining the 
stores and, in addition, an aggregate annual cash rental of $240,000. 

Such annual rental is equivalent to more than 3 times the annual interest 
requirements and more than 24% times the maximum annual interest and 
staking fund requirements of the total authorized and outstanding issue of 
series A bonds. 

The rental payable to the corporation under the leases, in the opinion 
of counsel, is an operating charze on the consolidated gross revenue of 
Metropolitan Chain Stores, Inc., and Metropolitan Stores, Ltd., ranking 
equally with similar rental payments of those companies. 


Mid-Continent Petroleum Corp.—Bonds Called.— 

All of the outstanding Ist mtve. 15-year 64% s. f. gold bonds, due 
March 1 1940, have been called for redemption March 1 next at 105 and 
int. at yA ieee Bank of Commerce, 35 Nassau St., N. Y. 
127, p. 2544. 


Missouri-Kansas Pipe Line Co. (Del.).—Div. Outlook. 

President Frank P. Parish, says: ‘‘Upon completion of a new ten-inch 
pipe line early in January, which will enhance the distribution of a total! 
oper flow tested at over 91,000,000 cu. ft. daily. It is our opinion that 
earnings applicable to the common stock will justify the company in 
initiating dividends of 6°: in cash and 7% instock. At the present market 
price that would be equivalent to about a 9% yield. This estimate is 
based upon rresent contracts with the American Pipe Line Co. and the 
Gas Service Co. for delivery at Kansas City of a maximum total of 12,- 
000,000 cu. ft. da‘ly for 12 years, and alse contracts with other companies.”’ 

The common stock was admitted to listing Dec. 6 on the New York Curb 
Market.—V. 127, p. 117; V. 126, p. 4094. 


City. —V. 


Montgomery Ward & Co., Inc.—Listing.— 

The New York Stock Exchange has zuthorized the listing of 2,282,502 
additional shares com stock without pir vulu>,..n official notice of issuance 
and payment in full. making the total amount applied for 3,423,753 shares. 

On Oct. 16, the directors recommended to stockholders an amendment 
to the charter to increase its capital stock from 205,000 shares of class A 
stock (no par), and 1,285,000 shares common stock (no par), to 205,000 
shares of class A stock (no par) and 6,000,000 shares of common stock 
(no par) Value. On Noy. 19, the stockhclders appro ‘ed the increase. 

Directors on Nov. 19, authorizd that there be offered to the common 
stockhold rs the rizht to subscribe for shares of the increased stock at 
$35 for each two additional shares subscribed for, in the proportion of two 
addition2l shares fr each one share held by each commn stockhclder of 
record Noy. 30. The purpose of this issue is to provide funds for the 
retirement of funded debt of subsidiaries and additional working capital. 
Any stock net subscribed for upon the « ffering will be subject to sale by 
authority of the board of directors at not less than the price at which it was 
offered to the stockholders, namely, $35 for two shares, or $17,50 per share. 

Sales for— 1928. 1927. 1926. 1925. 
Month of November- ---$25,456,106 $21,382,264 $19,877,811 $18,794,362 
First 11 poentte * year 200,402,918 177,395,611 176,159,134 161,306,980 
—vV. 127, p. 2969. 


Phillip) Morris & Co., Ltd.—EZarnings.— 
he company reports a profit of $223,237 for the six months ended 
Sept 30 1928, after charges, but before Federal taxes.—V. 126, p. 3310. 


Mother Lode Coalition Mines Co.—Larger Dividend.— 

The directors have declared a semi-annual dividend of 20 cents per share 
on the outstan 2,500,000 shares of capital stock, no par value, payable 
Dec. 31 to holders of record Dec. 14. ix months ago a dividend of 15 
cents was paid as compared with two semi-annual dividends of 25 cents 
per share paid in 1927.—V. 127, p. 1399. 


(G. C.) Murphy Co.—Sales.— 


Or 


928—Nov.—1927. Increase. 1928—11 Mos.—1927. Increase. 
$1,132,265" ae $266,792|$9,668,606 $8,169,921 31,498,685 
—V. 127, D. 








Muskegon Motor Specialties Co.—=Stock Sold.— Paul 
H. Davis & Co. John Burnham & Co., Ine. and Leon C. 
Murdock & Co. have sold at $29.50 a share 62,500 shares 


convertible Class A stock (no par value). 
Capitalization— 


Authorized. Outstanding. 
Convertible class A stock (no par value)_._____ 62,500 shs. 62,500 shs. 
Common stock (no par value)_______________ *187,500 shs. 125,000 shs. 


*62,500 shares reserved for conversion of class A stock. 

pre from Letter of L. O. Gordon, President of the Company. 

ness.—Company (of Del.) is acquiring all of the outstand capital 
stocks of the Muskegon Motor S Ities Co. and the L. oe Gordon 
Manufacturing Co. (both Michigan corporations), the only companies in 
the United States which specialize exclusively in the manufacture of cam 
shafts for all types of internal combustion engines. It is contemplated 
that the company will, as soon as practicable thereafter, acquire all of the 
assets of the two Michigan corporations above named. 

The Muskegon Motor Specialties Co. (Mich.) and the L. O. Gordon 
Manufacturing Co. were organized in 1909 and 1916, respectively, with a 
total invested capital of $75,000 and have grown to their present worth 
of $1,273,000 to a large extent through reinvestment of their earnings, in 
addition to having paid out in excess of $750,000 in dividends and bonuses. 
The sale of their product is not limited to any single field or industry, as 
their customers include practically all the leading manufacturers of auto- 
mobiles, aeroplane motors, marine motors, industrial motors, tractors, 
motorcycles, farm lighting units and diesel oil engines. 

Earnings.—Net earnings, after all charges, including depreciation and 
Federal income tax, available for dividends on this class A stock for the 2 
years and 9 months ended Sept. 30 1928, show an annual average of 
= = yt tor Sarl ? — — pat 30 1928, ay Oy all — 
a 0 $278, ,» or estimat earnings at over $: , or the year 
ending Dec. 31 1928. . er . 

Assets.—The consolidated balance sheet dated Sept. 30 1928, after giving 
effect to the present financing show net tangible assets of $1,273,625. 
Current assets are nearly 4 times current liabilities. 

Class ‘‘ A"’ Stock Provisions.—Class A stock is entitled tocumulative prefer- 
ential dividends of $2 per share, per annum, cumulative from Dec. 1 1928, 
= (Q.-M.) before any dividends can be paid on the common stock. 

irectors have expressed their intention of declaring the first dividend 
to be payable March 1 1929, for the preceding quarter. In event of liquida- 
tion, each share of class A stock shall receive accrued dividends before an 
payment is made on the common stock and the remaining assets then avail- 
able to the stockholders are distributable on the basis of payment on each 
share of class A stock of an amount equal to four times the amount paid on 
each share of common stock. Red. on any div. date upon 50 days’ notice 
at $35 per share and divs. The class A stock has full voting power. 

Convertibility.—The class A stock is convertible at any date at the option 
of the holder thereof, into common stock, share for share. If the entire 
issue of class A stock were converted into common, the earnings for 1928 
(three months estimated) would amount to over $2.02 per share on 187,500 
shares of common stock. 

Listed. —This stock is listed on the Chicago Stock Exchange. 


National Bellas Hess Co., Inc.—Sales.— 

1928 Nov.—1927. Increase.! 1928—-11 Mos.—1927. Increase. 
$5,358,142 $4,585,194 | $772,948/$39,546,929 $37,990,836 $1,556,093 
Note.—Month of Nov. 1928 includes Charles William Stores. 11 months 
ended Nov. 1928 includes Charles William Stores receipts for October and 
November only. 

1927 figures include $1,387,696 unprofitable non-textile lines of mer- 
chandise which were discontinued in 1928. 1927 figures include net cash 
receipts of Bellas Hess & Co. for period from April 1 to Aug. 31 1927, as 
Bellas Hess & Co. was discontinued Sept. 1 1927.—V. 127, p. 2695. 


National Cash Register Co. (Md.).—M. eeting Postponed. 
The meeting of the stockholders which was scheduled for Dec. 6 was post- 
poned until Dec. 8. The stockholders will act on the proposal to authorize 
the creation and issuance of 90,000 shares of class A common stock, to be 
applied to exercise an option on substantially all the outstanding stock of 
Ellis Adding Typewriter Co. Of the 90,000 shares, 30,000 shares would be 
paid to the Ellis company and 60,000 shares would be offered to National 
Cash Register class A and B stock holders for subscription at $60 a share 
in the ratio of one new share for every 25 shares held.—V. 127, p. 2969. 





National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $500,000 
54% gold debentures due 1948, making the total amount of 54% gold 
debentures applied for to date $35,500,000. 

Directors on Oct. 4, authorized the issuance of the $500,000 additional 
debentures of which $428,000 will be used as part consideration for the 
property and assets of Consumers Dairy Go., and $72,000 will be used as 

art consideration for the property and assets of Keystone Dairy Co., both 

ew Jersey corporations.—V. 127, p. 3102. 


National Family Stores, Inc.—Sales.— 
1928—Nov.—1927. Increase.| 1928—11 Mos.—1927. Increase 
$465 .009 Pt) leh $272 624 |$2,732,120 $1,468,289 $1,263,831 
—v. » PD. ° 


National Screen Service Corp.—Stock Offered.— Samuel 
Ungerleider & Co., New York, are offering at $25 per share 
45,000 shares no par value capital stock. The stock having 
been purchased from individuals, this offering involves no 
new financing for the company. 


The Liberty National Bank & Trust Co., New York, transfer Agent. 
The Commercial National Bank & Trust Co. of New York, r trar. 

ag omg lla stock authorized and outstanding , 110,000 shares 
(no par value). 


Data from Letter of Joseph Pollak, President of the Company. 

Company.—Incorporated in Delaware. Has been erganized te acquire 
all of the assets of National Screen Service, [nc., and will carry on the 
business of that company and its operating subsidiaries, National 
Service of Calif., National Screen Announcements, and certain foreign 
corporations carr, on the company’s business abroad. 

atienal Screen Service, Inc., had its inception in the motion picture 
industry, out of the need for developing some more attractive and dignified 
medium for the announcement of coming feature attractions than the Still 
Slide method previously used; the need for developing some uniform system 
of distribution which would fulfill the requirements of exhibitors generally 
for adequate Trailer service whether program changes took place daily, 
weekly or otherwise; and the necessity for a flat service charge regardless 
of the number or type of feature pictures shown. 

National Screen Service, Inc. is the only corporation licensed by American 
motion picture producers, for the manufacture and distribution of motion 
picture trailers. It has been foremost in the field, for the past 8 years, in 
the production of Animated Openings and other mediums for the announce- 
ment and advertis of coming motion picture attractions and in the 
development and application of theatre institutional advertising. 

National Screen ice, Inc. has exclusive contracts for the United 
States, in some cases for the United States and Canada, and in others for 
the entire world, with all the important American motion picture Producers, 
and acts as a cl house for trailer service on every important feature 
motion picture released in the United States. ‘These producers suppl 
negatives of all feature film productions, from which a synopsis is renal. 
These synopses, upon being titled appropriately with attractive descriptive 
copy are made up into short films, known as ailers, and are | and 
distributed to motion picture exhibitors throughout the United States and 
England, who are subscribers to National Screen Service facilities under 
centract. 

The business of the company includes the manufacture and sale of institu- 
tional screen advertising such as animated openings to feature presentations, 
announcements of theatre pease. seme programs, &c., made to fit the 
particular requirements of each bitor. 


In addition, the company has developed a De Luxe service to cever the 
so-called first-run theatres and a Talking Trailer 


ice for those uipped for the exhibitien of sound pictures. These 
services are sup lied to exhibitors on a special sale or rental basis. The 
company’s are handled from four central distribut i 
es and various cities abroad. ; 


requirements 0: 


occupying a total of 32,000 sq. ft. of floor space, employing some 
located at New York, Chicago, Los Ansel 
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Sales and Earnings.—The censolidated gross income from service and the 
net profits of the predecentor companies (including nen-recurring charges 
and Federal income taxes at 12% per annum on justed income, such 
adjustments averaging $62,272 annually) have been as follows: 
2 


928. 
poe 1926. 1927. (to Sept. 30) 
ose f $1,015,419 $1,456,031 


Gross income from service 2 etans $1,232,569 
: era 
ae or oe” Spe aged baleen 93.667. 210,986 206,385 


Based upon these figures and estimating profits for the last quarter of 1928 
at the same rate as for the first three quarters, the average annual net 

ofits adjusted as above stated for the three years from Jan. 1 1926 to 
Bec. 31 1928, are $193,278, equivalent to $1.76 per share of no par value 
capital stock of the company presently to be outstanding; and for the year 
1928 are at the rate of $275.181 per annum, the equivalent of $2.50 per share. 

Assets.—The consolidated balance sheet of the company and its subsi- 
diaries as of Sept. 30 1928, giving effect as of that date to the formation of 
the company and the acquisition by it of the net assets of National Screen 
Service, Inc., as certified by Price, Waterhouse & Co., shows current and 
working assets, including cash, of $308,814 or a ratio ot current liabilities 
of over 2.11 to 1. 

Dividends.—Company will establish the present shares on a $1.60 
dividend basis—initial dividend will be paid on Jan. 1 1929 and quarterly 
thereafter, to stockholders of record the 20th of the preceding month. 

Management.—Officers and directors will include Joseph Pollak, Pres., 
Herman Robbins, Vice-Pres., Toby Gruen, . & Treas., Akiba Weinberg, 
William Grossman, Murray Klauber, Matthew J. Hall and Alex Eisemann. 


National Supply Co. (of Del.).—Eztra Dividend—Reg- 


ular Rate Also Increased.— 

An extra cash dividend of 6% ($3 per share) has been declared on the 
common stock, payable Dec. 24 to holders of record Dec. 14. An extra 
dividend of $2 per share was paid in Dec. 1926 and Dec. 1927. 

A quarterly dividend of $1.25 per share was also declared on the common 
payable Feb. 15 1929 to common stockholders of record Feb. 5 1929. This 
places the junior issue on a 10% ($5 per share) annual dividend basis and 
compares with regular guess dividends of 2% ($1 per share) paid from 
May 15 1926 to Nov. 15 1928, incl. 

he regular quarterly dividend of $1.75 per share on the pref. stock has 
been declared payable Dec. 31 to holders of record Dec. 21.—V. 127, p. 2970. 


Neisner Bros. inc.— Sales. ope 
Jou .—1¢ se. ¢ 03 .— . 
te 753” $566.550 "$470,303 |$8.198,916 $5.188.105 
V. 127, p. 3102. 
Nevada Consolidated Copper Co.—Larger Dividend.— 
The directors on Dec. 4 declared a quarterly dividend of 
50 cents per share on the outstanding capital stock, no par 
value, payable Dec. 31 to holders of record Dee. 14. From 
Dee. 31 1926 to Sept. 30 1928, incl., quarterly disbursements 
of 371% cents per share were made.—V. 127, p. 2835. 





Increase. 


$1 $3,010,811 


New Jersey Shares Corp.—Consolidation with Bankin- 
stocks Holding Corp. Planned.— 


The directors have voted to submit to stcckholders a plan for the ex- 
change of their capital stocks for those of the Bankinstocks Holding Corp. 
on the basis of one share of Bankinstocks for two shares of New Jersey 
Shares Corp. ; ; . 

The proposed exchange, which ,if carried out, will mark the first step in 
an expansion program planned by Bankinstocks, is the result of an excha nge 
of portfolio records which indicated that both corporations were following 
similar policies in the selection of bank, insurane and financial company 
stocks which were favorably known for consistent earnings. The con- 
solidation of the two corporations will bring the assets of Bankinstocks 
Holding Corp., which was organized in July 1927, to more than $1,250,000 
and will materially increase the book value of its stocks. Bankinstocks 
already controls the Richmond Hill National Bank of New York and holds a 
substantial part of the capital stock of First National Bank of Rockville 
Centre, L. A decision on the proposed exchange is expected within 
three weeks. 

M. Sterling Ramos, senior member of Ramos & Co., Newark, N. J., is 
President of the New Jersey corporation and the other officers are Major 
Ralph W. Appleby, Harold M. Gartley, C. Wallace Vail and Arthur E. 
Hafstrom. 

Ralph B. Leonard of Ralph B. Leonard & Co. is President of Bankin- 
stocks Holding Corp.—V. 127, p. 1818. 


Newport Co.— Stock Offered.—Dillon, Read & Co., A. G. 
Becker & Co., Scholle Brothers and Shields & Co. Inc., are 


offering at par ($50 per share) and div. 130,000 shares class A 
convertible stock, entitled to cumulative divs. of $3 a share 


per annum. 

Preferred over the common stock as to assets and dividends. Entitled 
to a $55 a share and divs. in event of liquidation. Red. all or part, on any 
div. date upon 30 days’ notice, at $55 a share and divs. Dividends payable 

.M. Dividends free of present normal Federal income tax. Central 

nion Trust Co., New York, registrar. Seaboard National Bank, New 
York, transfer agent. 

Convertible at any time, at the option of the holder, into common stock 
of the company, at the rate of 2 shares of common stock for each share of 
class A convertible stock, with certain stock purchase privileges in event 
of redemption. 

Data from Letter of A. A. Schlesinger, President of the Company. 

Company .—Organized in 1919. is engaged principally in the production 
of dyestuffs and chemicals, and of wood distillates by the steam distillation 

rocess. Dyestuffs and chemical plants of the c»ympany are located at 

arrollville (near Milwaukee), Wis., and at Passaic, N. J. Wood dis- 
tillate plants now owned and operated by the company are located at 
Pensacola, Fla. and Bay Minette, Ala. Company is shortly to increase its 
production of wood distillates by acquiring the entire business and assets 
of Acme Products Co., Inc., which owns a plant at De Quincy, La. Com- 
pany has further increased its operations by the recent acquisition of the 
entire common stock of General Naval Stores Co., Inc., a selling company, 
through which in recent years the production of wood distillates of the 
Newport Co. and of Acme Products Co., Inc. has been marketed. 

Dyestuffs and chemicals produced by the Newport Co. include a full line 
of colors of high quality, as well as solvents, detergents and dyeing assistants. 
Such products are used in the textile industry by manufacturers of woolen, 
cotton and silk goods, and in other industries including the manufacture 
of paper, leather, paint, varnish and ink. Products of the wood distillate 
plants, rosin, turpentine and pine oil, are used in many important indus- 
tries, including the manufacture of linoleum, paint, varnish, paper, batteries, 
pes on, ag and printing ink. The company also produces heavy industrial 
chemicals. 

The company, Acme Products Co., Inc. and General Naval Stores Co., 
Inc. have at present a total of about 1,400 employees. Combined sales in 
1927 were in excess of $7,500,000. 


Capitalization— s! Authorized. Issued. 
Class A convertible stock (par $50)_-..--.---- 130,000 shs. 130,000 shs. 
Common stock (without par value).......--- *1,000,000 shs. 251,250 shs 


* Of the common stock authorized but not presently to be issued, 260.000 
shares are to be reserved for conversion of class A convertible stock, or for 
issuance against warrants for the purchase of common stock of the company 
as stated below; in addition, 13,750 shares of common stock are to be 
reserved for sale to officers and employees, under existing agreements, at 
a price equivalent to $8.33 1-3 a share. 

Purpose.—Proceeds from the sale of this class A convertible stock and of 
65, shares of common stock presently to be offered to stockholders at 
$20 a share (this offering having been underwritten) are to be used, together 
with other corporate funds, in connection with the retirement of all out- 
standing funded and bank indebtedness of the company, the redemption of 
the company’s prior common stock on April 15 1929 (the full redemption 

rice to 9 deposited from such proceeds), payment for the assets of Acme 
oducts Co., Inc., and for other corporate purposes. The remaining 
186,250 shares of common stock presently to be issued are to be exchanged 
for the outstanding 931,250 shares of common stock of the company, in 
the ratio of one share of new stock for each five shares of outstanding 
common stocks i 





Earnings.—Consolidated earnings of the company and its su 
companies, combined with earnings of Aeme Products Co., Inc. and 
Naval Stores Co., Inc., before interest on funded and other ind 
now retired er to be retired as a part of this financing, after depreciation, 
Pam vy on purchase money ob’ tions and Federal income taxes at 12%, 
for the period of 3 years ended Dec. 31 1927 were as follows; 


LORD. . ccccncessccvvcsestsocstestssbbescecass Su cdedenbels $724,942 

IPED 6 ewe davapvcewccubbsibevoucdecdbedtdinctasccdaswmnswé 1,288,474 

RUE tie «4 vin env nnsdhdedswdpedsncttivdbsanlinvtbibdenmennbie 717,716 
o Seema ssnccesahostbassatboosun 820 


1928 (last quarter estimated) ,000 

Earnings as shown above for the 1925 and 1926 periods include $45,425 
and $353,876, respectively, representing insurance of profits, received as 
the result of losses from fire at the company’s wood distillate plants; in 
moe the property losses were fully covered by insurance subsequently 


received. 

Combined earnings for the full year 1928, on the basis shown above 
amount to more than twice the annual dividend requirement of $390,000 
on this class A convertible stock. 

Stock Purchase Warrants.—In the event of redemption of the class A 
convertible stock, stock purchase warrants will be delivered along with the 
redemption price as stated above, each such warrant entitling the holder 
thereof to subscribe, within a period of three years after such redemption 
to common stock of the company at $25 a share, in the ratio of two shares 
common stock for each share of class A convertible stock so redeemed. 

Listing.—Company agrees to make application in due course to list this 
class A convertible stock on the New York Stock Exchange. 


Pro Forma Consolidated Balance Sheet Sept. 30 1928. 


Assets— | Liabilities— 
2) ae atpsdainet> ao ioigedl $226,186 | Accounts payable-----_--.--- $561,038 
Marketable securities __----- 25,380 | Prov. for Federal taxes-__-_.- 168,708 
Trade accts. rec., less res___- 904,088 | Purchase money olbigations_ 325,000 
Advs. to officers & empl ----- 88,813 | Reserves for contingencies - _ - 620,568 
SUSE nc nccnamernsann 3,894,046 | Miscellaneous reserves - - - - - - 246,714 
Land, buildings, mach., &c. 6,773,211/ Class A conv. stock.____-_-_- 6,500,000. 
Formulae and processes --- -- 455,526 | Common stock (251,250 shs. 
CO” =e ee 119,995 i n < étctsime abit arma iy 2,101,250 
Deferred charges. _____-_- ae 181,247 | EER ra ae 2,145,214 

| STEELE SPR ame $123,668,492| Total..................- $12,668,492 


—V. 127, p. 2101. 


New York & Foreign Investing Corp.—No New 
Financing at Present Time.— 


Speyer & Co., in behalf of themselves and associates, Dec. 5 denied a 
report cabled from Berlin that they were contemplating at this time the 
offering of an issue of debentures for the corporation.—V. 127, p. 2101. 


North American Aviation, Inc.—<Stock Sold.—A syndi- 
cate headed by Blair & Co., Inc., and including James C. 
Willson & Co., Blyth, Witter & Co., E. A. Pierce & Co., 
Hemphill, Noyes & Co., E. H. Rollins & Sons, F. B. Keech 
& Co., G. M.-P. Murphy & Co., Janney & Co., National 
Aviation Corp., Knight, Dysart & Gamble, Oliver J. Ander- 
son & Co., Bond & Goodwin & Tucker, Inc., and Hunter, 
Dulin & Co., announces the sale at $15 pershare of 2,000,000 
shares capital stock (no par value). 


Commercial National Bank & Trust Co., New York, transfer agent. 
Central Union Trust Co. of New York, registrar. 

Data from Letter of C. M. Keys, Pres. Dated Dec. 6. 

Business.—Coypany has been organized in Delaware by C. M. oye, 
and his associates, for the purpose, among others, of holding, bu ng 
selling and trading in securities and stocks of aviation companies (dividen 
paying or non-dividend paying), in small or large blocks, foreign as well as 
domestic, as the directors may deem advisable, but is not limited to such 
investments. While the corporation has unrestricted power to buy and sell, 
the primary purpose is to make more or less permanent investments in 
aviation companies. 

Upon completion of this financing, the corporation is to have a paid-in 
capital and surplus of $25,000,000. Audited financial statements will be 
published by the corporation annually. 

Capitalization.—Upon completion of this financing the corperation will 
have no funded debt and the capitalization will be as follows: 

Authorized. Outstanding. 
Capital stock (no par value)_____._____--- *6 ,000,000 shs. 2,000,000 shs. 

* Of the unissued balance 2,000,000 shares are under option until Dec. 
1 1931 at $12.50 per share. 

Management.—C.M. Keys is to be in active charge of the operation of 
the corporation. He isto have the assistan :e of a board of directors and an 
executive committee which will include the following: O. J. Anderson, 
(Banker), St. Louis, Mo.; Charles R. Blyth (Banker), San Francisco, Cal.; 
Walter 8. Bucklin, (Pres., National Shawmut Bank) Boston; Robert K. 
Cassatt, (Banker), Philadelphia; Howard E. Coffin, (Chairman, Nationa} 
Air Transport, Inc.); *J. Cheever Cowdin, (Banker); *Chester Ww. Cuthell, 


(Lawy F New York; Philip Dalton, (Banker), Boston; Donald W. Douglas, 
(Pres., Douglas Aircraft Co., Inc.); Garrettson Dulin, (Banker), 
Angeles, Cal.; Victor Dru y, (Pres., Vickers, Ltd.), ontreal, Can.; 


Thomas N. Dysart, (Director, Transcontinental Air Transport, I 
Thomas B. Eastland, (Director, Aviation Corp. of Calif.); 

George deB. Greene, (Banker), New York; John C. Grier, Jr., (Pres., 
Guardian Detroit Co.); Parmely Herrick, (Banker), Cleveland, 0.: John 
D. Hertz, (Director, Curtiss Flying Service, Inc.); Paul Henderson, (V.-P., 
National Air Transport, Inc.); C. O. Kalman, (Banker), St. Paul, Minn.; 
*Leonard Kennedy, (V.-P., Curtiss Aeroplane & Motor Co., Inc.); *Cle- 
ment M. Keys, (Pres., Curtiss Aeroplane & Motor Co., Inc.); C. Roy 
Keys, (V.-P., Curtiss Aeroplane & Motor Co., Inc.); 

C. Townsend Ludington, (V.-P., National Air Transport, Inc.); Walter 
S. Marvin, (Director, Transcontinental Air Transport, Inc.); John J. 
Mitchell, Jr., (Director, Douglas Aircraft Co., Inc.); W. L. Monro, (Di- 
rector, The Westinghouse Air Brake Co.); Grayson M.-P. Murphy, (Direc- 
tor, National Aviation Corp.); Roland Lord O'Brian, (Banker), Buffalo; 
E. A. Pierce, (Banker), New York; 

George F. Rand, (Pres., Marine Trust Co.) Buffalo; Charles Reed, 
(Banker), New York; Earle Hay Reynolds, (Pres., National Air Trans- 
port, Inc.); Morton L. Schwartz, (Capitalist) New York; *J. A. B. Smith, 
(Treas., Curtiss Flying Service, Inc.; Herbert Bayard Swope, (Journalist), 
New York; Harold E. Talbot, Jr., (Director, Transcontinental Air Trans- 


port, Inc); 

Eugene E. Thompson, (Director, Curtiss Flying Service, Inc.); *B. A. 
Tompkins, (Pres., Bankers Co. of New York); William H. Vanderbilt, 
(Director, Transcontinental Air Transport, Inc.); Eli T. Watson, (Banker), 
New Orleans; Elisha Walker, (Banker), New York; *James C. Willson, 
S.. National Aviation Corp.); William Jenks Wright, (Banker) Phila- 

elphia. ‘ 

*Members of the executive committee. 

This stock is offered only to such individuals, firms and corporations as 
we securities laws of the several states permit as a purchase of a speculative 
Character. 


North American Funding Corp.—Loans Made, &¢.— 

The corporation reports the best month in its history during October. 
Total loans closed during this month aggregated more than $300,000, with a. 
carry-over of loans granted but not closed totaling approximately $400,000. 
All of these loans are on first mortgage, subject to monthly amortization, 
covered by life insurance, and made to owner-occupants of small homes in. 
various parts of the country through the company’s Morris Plan bank 
correspondents in those sections. 

The company has also opened negotiations with a number of additional 
Morris Plan Institutions in widely scattered geographical locations to place- 
North American Funding first mortgage home loans in their respective 
territories. 

This corporation, of which Authur J. Morris is chairman of the board, is 
one of the several mortgage units controlled by the Industrial Finance 
Corp.—V. 127, p. 2546, 2243. 


North American Investors Corp.—EL£arnings, &¢.— 

L. G. Ruth & Co., Buffalo, N. Y., in a booklet, says: 

For the ten-months ended Sept. 30 1928, the corporation reported net 
earnings before taxes and reserves of $3.64 per share on the average number 
of common shares outstanding during the period. Market value of holdings 
8 substantially in excess of cost. ‘ rs 
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Capitalization as of Sept. 30 1928— Authorized. Outstanding. 
5% cum. non-conv. pref. stock (par $50) -__----_ 5,000 shs None 
5% cum. pref. steck (par $50).........-.---- 15,000 shs. 4,500 
Common stock (no par value)__-_-.---------- 50,000 shs. 22.255 


—V. 127. p. 2102. 


North German Lloyd (Norddeutscher Lloyd), Bremen, 

Gormany-— Registrar for *“‘American”’ Shares.— 
e Uni r: 

of 175,000 ay Cote rmh pte my ocduenan ober hay > vit 383se3: 102. 

Owens Bottle Co.—5% Stock Dividend—Rate Increased.— 
The directors have declared a 5% stock dividend and a 
regular quarterly cash dividend of 4% on the outstanding 
common stock, par $25, both payable Jan. 1 to holders of 
record Dec. 16. This places the common stock on a 16% 
annual dividend basis as sors page with 12% per annum 
(3% quarterly) previously paid. On Jan. 1 1928 the com- 
pany paid in addition to a regular quarterly cash dividend 
of 3%, a 5% stock dividend and an extra cash dividend of 
4%. In Jan. 1927 a 5% stock dividend, an extra cash divi- 
dend of 8% and a regular quarterly dividend of 3% were 
paid.—V. 127, p. 2696. 


Pacific Western Oil Corp.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 1,232,500 
shares of capital stock of no par value, of which 1,000,000 are outstanding 
and 232,500 shares are reserved for exercise of stock by purchase warrants of 
Pacific Western Oil Co. debentures.—See also V. 127 p. 2971, 3103. 


Peerless Motor Car Corp. (& Subs.).—Earnings.— 


_ Period End. Sept. 30— 1928—3 Mos.—1927. 1928—-9 Mos.—1927. 
Net loss after deprecia- 
tion, taxes, &c___.... $339,677 sur.$102,205 $937 ,205 sur.$180,713 


—V. 127, p. 964. 
Comparative Balance Sheet Sept. 30. 








Assets— 1928. 1927. Lia *ilities— 1928. 1927. 
Plant,equip, &c_ $3,728,805 $4,035,038 | Capital stock -__-__- a6,927,560 $6,927,560 
Pats. & good-will _ 1 1| Accts. payable _._ 779,790 749,991 
Cash, U. 8S. Govt. | Prop. adjust.acct. 395,000 oe ecwel 

securities, &c__. 1,860,107 2,900,013) Accrued taxes ____ 78,059 74,050 
Receivables_..... 264,175 331,843 | Customers’ Gee. -asenwete 28,464 
Invent: ries_.___- 2,866,932 3,405,455! Reserves ___.___- 41,102 140,000 
Prepaid tools &jigs fo; a ee 890,420 2,942,501 

(ES ae See. wecosdast 
Other assets_____- 41,094 150,761 | 
Deferred charges__ 46,211 39,455 | 

RDO i ion ww $9,111,931$10,862,566 ee $9,111,931310,862,566 


a Represented by 258,589 shares, par $50 each.—V. 127, p. 964. 


Peerless Paper Co.—Bonds Called.— 

The company has called for redemption Feb. 1 1929 all of the outstanding 
lst mtge. 6% serial gold bonds, dated Avy. 1 1924 at 102 and int. Payment 
will be made at the office of Peabody, Houghteling & Co., 10 S. La Salle 
St., Chicago, Ill., or at the option of the holder at Peabody, Houghteling 
¢ Coy ew Peabody, Smith & Co., Inc.) 38 Wall St., N. Y. City.— 

- , os : 


(D.) Pender Grocery Co.—‘Sales.— 


1928—Nov.—1927. Increase. | 1928—11 Mos.—1927. Increase. 
$1,251,597 $1,105,911 $145,686 |$13,079,301 $11,241,565 $1,837,736 
V. 127 p. 3103. 


Philadelphia Air Terminal, Inc.—Organized to Build 
Large Philadelphia Air Terminal.— 


Organization of this company, to build what is declared to be one of the 
largest air terminals in the United States, by a group of Philadelphia 
bankers and business men is announced. The airport will be within 3% 
mee + the City Hall located in the heart of the Philadelphia business 

ct. 

Officers of the corporation are: Andrew 8S. Webb, President; William E. 
Wark and Conrad Lauer, Vice-Presidents; and Francis B. Biddle, Sec. & 
Treas. The board of directors include: Effingham B Morris, Jr., (Vice- 
Pres., Girard Trust Co., Philadelphia); Stedman B .J{Hanks, (Pres.,jAmerican 
Airports Corp.), New York; N. Emory Bartlett, (Vice-Pres., Pennsylvania 
Salt Co.); Herbert W. Goodall, (Pres., Tradesman National Bank & Trust 
Co.); Andrew 8. Webb, (Pres., S. B. and B. W. Fleisher Co.), Philadelphia; 
Sydney G. Willcox, (Orton Kent and Co.), New York;; William E. Wark, 
Conrad Lauer, (Vice-Pres., Day and Zimmerman,); Francis B. Biddle (of 
Barnes, Brinton and Biddle, Attorneys), Chas. T. Brown, (Orton, Kent & 
Co.), Joseph P. Mack, II, (Vice-Pres., Union Paving Co.), John H. Mason, 
Jr., (Vice-Pres., Bank of North America Trust Co.), George K. Watson 
(of George K. Watson & Co.), and John Jacobs, (Pres., Boxboard Products 
Co.), Philadelphia. 

Orton, Kent & Co. of New York and Philadelphia expect to issue shortly 
184,000 shares of no par common stock of the corporation, which was 
incorp. in Pennsylvania. Application for the listing of the stock will be 
made to the New York Curb Market. The Girard Trust Co., Philadelphia, 
will act as transfer agents and the Bank of North America and Trust Co. 
will act as registrars. : 

B. Russell Shaw & Co., airport engineers, of St. Louis have made the 
preliminary surveys of the field and in their report state that because of 
‘the excellent location of this air terminal and nearby attractions such as 
the Navy Yard Stadium and the proposed drives aerial tours operating from 
this air terminal should be lucrative. It is doubtful if anywhere in the 
United States a better location for this kind of service can be found.”’ 

There will be 136 acres in the flying field owned in fee together with about 
39 additional acres either to be purchased or leased, a total of 175 acres. 
There will be two runways of 2,500 feet and two runways of 3,300 feet to- 
opt with hangars, office buildings and parking spaces for automobiles. 

he American Airports Corp. of New York which has been engaged by 
over 25 cities for airport work in over a dozen different States, will manage 
and operate the Philadelphia Air Terminal. Upon its completion the 
field will be accessible to all important means of transportation. 


Pompeian Corporation.—Larnings.— 

Profit for the six months ended Oct. 31 1928 after charges but before 
debenture bond interest and Federal taxes amounted to $49,815 

Current assets totaled $610,686, consisting of $83,191 cash, $150,700 
receivables and inventories of $376,794. Current liabilities amounted to 
$303,681, consisting of accounts payable and miscellaneous accruals of 
$25,761 and bank acceptances issued for oil on hand and in transit of $277,- 
920.—V. 126 2981. 


26, p. 
Plymouth Oil Co.—£arnings.— 
Earnings 8 Months Ended Aug. 31 1928. 
mee teneebe). . oo. on ne bode o cde bade dwadsakunkawe -- $5,220,386 
5 oa tcew nea onecesbbon ee Saaeneaanebndneadue 2,310,052 
RN 5 as Seid hey oe ee a ae ee aay ai oa 168,554 
ear errr Cer ee ee te ee 505,509 


Intangible drilling costs & leases surrendered_------------- ate 175/874 
en none eae ng aA eEein4onn~wons 116,658 
NGC INCOME... 6 Lin coon eee eds ns cbc es ins sonseoececece $1,943,739 


—V. 127, p. 2696. 


Porto-Rican American Tobacco Co.—Resumes Div.— 

The directors have declared a regular quarterly dividend of $1.75 per 
share on the outstanding class A common stock, par $100, payable Jan. 10 
to holders of record Dec. 20. Like amounts were paid quarterly from July 
11, 1927 to Jan. 10, 1928, incl.; none since.—V. 127, p. 966. 


Power & Light Securities Trust, Boston.—Rights.— 
The trustees have voted tetoffer pro rata to holders of its shares of 
veneficial interest of record Dec. 15 the privilege of subscribing on or before 





es 


Jan. 5, 1929 for 20,000 additional shares at a price of $50 share, ble 
in cash or in Boston funds at the State Street Trust Co. B nm, Panafer 
agent. Holders of the trust’s shares will be given the privilege of sub- 
scribing at the rate of one new share of ben interest for each two 
shares now outstan ° 

Income from interest and dividends and profit from the sale of securities 
for the 12 months ended Oct. 31, last, amounted to $100,046. After 
atawng 310.096 for expenses, the trust sowed net available for dividends, 
of $89,948. During the 12 month period, $48,497 was paid in dividends. 

A letter from the trustees to its shareholders states that ‘“‘since the 
publication of the annual repert fer the fiscal year ended Jan. 31 1928, the 
trust has made wie A yy The number of shares issued has 
increased from 11,500 to 40, and the assets and earnings have increased 
correspondingly. The securities owned by the trust new comprise 84 
different issues. Of the total amount invested in these securities, 62%, is 
invested in common stocks, 31% in preferred shares, and 7% in bonds.” 


Prairie Pipe Line Co.—25% Stock Dividend—4 for 1 
Split-Up.— 

The stockholders will vote Jan. 4 on approving a proposal to change the 
par value of the capital stock from $100 to $25 on ohare, to increase the 
number of shares of such capital stock from 810,000 now outstanding to 
4,050,000 of the par value of $25 each, and to issue to the holders of the 
present capital stock four shares of the new $25 capital stock together with, 
as a stock dividend, one additional share of such stock, making five new 
shares for each snare of present capital stock. The dividend rate on the 
present stock is $14 pershare. {tis contemplated that the new $25 par value 
a ale to to stockholders of record as of about Jan. ri 1929.— 


' teat Washington Insurance Co.—Special Divi- 
end .— 


The directors have declared a special dividend of $4 per share in addition 
to the regular quarterly dividend of $4 per share, both payable Dec. 28 to 
holders of record Dec. 10.—V. 126, p. 1367. 


Radio-Keith-Orpheum Corp.—President, etc.— 

Hiram 8S. Brown has been elected President. It is announced that he 
will ieave the presidency of the United States Leather Co. to join the 
recently formed Radio-Keith-Orpheum Corp. His election to his new post 
becomes effective Jan. 1 1929, or before that date, if he can so arrange 
his present dut‘es. 

Chairman Davi Sarnoff states: ‘‘The new company is associated with 
the Radio Corp. of America and its subsidiary, the RCA Photophone Co.; 
with vaudeville, by ownership of the Keith-Albee-Orpheum Corp.; with 
motion picture production, through acquisition of the FBO Productions 
Co.; and with broadcasting, through the co-operation to be given by the 
National Broadcasting Co. 

“The existing personnel of the enlarged Radio-Keith-Orpheum Corp. 
already includes the entertainment, picture production and theatre experi- 
ence necessary to the successful operations of the company. It is my own 
expectation to maintain an active interest in the affairs of the company 
and to work closely with Mr. Brown.”’ 

Mr. Sarnoff also announced that at the directors’ meeting held on Nov, 
28, the following were added to the board of directors: Paul D. Cravath, 
Arthur Lehman, Edwin M. Herr and Hiram S. Brown. Edward F. Albee 
continues as President of Keith-Albee-Orpheum Corp., the theatre chain 
unit of the new com pany. See also V. 127, p. 3103. 


Realty Associates Securities Corp.—Bonds Offered.— 
Halsey, Stuart & Co., Inc. and The Prudence Co., Ine. are 
offering at 100 and int. $5,000,000 guaranteed 15-year sink- 
ing fund 6% gold bonds. 


Dated Oct. 1 1928; due Oct. 1 1943. Interest (A. & O.) payable at 
Prudence Co., Inc., New York and at the office of Halsey, Stuart & Co., 
Inc., in Chicago. Denom. $1,000, $500 and $100 c*. ed. all or part, 
at any time upon 30 days’ notice at 105 to and including Oct. 1 1931; 
thereafter, to and incl. Oct. 1 1934, at 103; thereafter, to and incl. Oct. 1 
1937, at 101; and thereafter at par: accrued int. to be added in each case. 
Federal normal income tax not in excess of 2%, Penn., Conn., and Calif., 
personal property taxes not exceeding 4 mills = annum,.Maryland securi- 
ties tax not exceeding 444 mills per annum, Mich. personal property tax 
not exceeding 5 mills per annum on taxable value, and Mass. income tax 
7 exceeding 6% per annum on the interest, will be refundable by Realty 

ociates. 


Data from Letter of Henry A. Mark, Vice-Pres., New York, Nov. 27° 

Company.—Was organized in June 1925 in New York, to finance certain 
real estate operations of Realty Associates and its subsidiaries. All of the 
capital stock of the corporation has been purchased by Realty Associates 
for $3,000,000 in cash. 

Security.—T hese bonds will constitute a direct obligation of corporation 
and, in addition, will be unconditionally guaranteed as to principal, interest 
and sinking fund, by endorsement, by Realty Associates. 

Under two previous indentures each covering $5,000,000 guaranteed 
12-year 6% bonds, issued in 1925 and 1927, the corporation agreed to 
maintain assets of at least $1,000,000 in excess of the amount of bonds of 
each series from time to time outstanding, and it similarly ees to maintain 
an additional $1,000,000 of excess assets with respect to the present series 
of $5,000,000. In the event of the creation of new funded debt, the corpora- 
tion covenants that it will own and maintain assets equal to at least the out- 
standing face amount of such debt plus not less than 20% of the originally 
authorized amount of such debt. 

The assets to be maintained by the corporation with respect to this series 
in addition to cash and securities, will consist of bonds first and (or) secon 
mortgages, building loans, obligations of purchasers of dwellings or building 
sites, and (or) participating interests in bonds and mortgages. made or 
assigned to Realty Associates or any of its subsidiaries, all of which liens 
are to be upon real property situated within New York State. 

Purpose.—Proceeds of this financing are co be used to furnish additional 
working capital. 

Earnings.—Consolidated net earnings of Realty Associates and its wholl 
owned subsidiaries, the Prudence Co., Inc., and Realty Associates S 


ties Corp., available for the $882,000 interest requirement on_the total 
funded debt of Realty Associates Securities Corp. (including this issue), 
during the 3 years and 6 months ended June 30 1928 were as follows: 

co: St as ake me eae oh aie OPE en Cn re $2,257,563 
EE ee ne winds apa a ee i oir ee a ae 3,927,183 
en cs cmuicedb Seamie onan am eee ene 3,999,919 
ee ee ae a pe eae Se 1,925,251 
ne eee (OME. 5. a hs ce sins pn ce seni aimee eas ee ae 3,459,976 
Interest charges on total funded debt of the corporation. - ----- 82, 


These figures do not give effect to the employment of the funds introduced 
through this financing, nor do they include substantial sums, the present 
accumulated amount being $4,331,550, representing Realty Associates 
share in the undistributed profits of certain affiliated syndicates. 

Sinking Fund.—Company will covenant to provide a semi-annual sinking 
fund, commencing April 1 1934, which will be sufficient to retire annually 
$200,000 principal amount of these bonds either through purchase at prices 
at} in excess of the redemption price then in effect, cr through call by lot, 
—V. 126, p. 2490. 


Republic Iron & Steel Co.—Rights Expire Jan. 3.—The 
common stockholders of record Dee. 15 will be given the 
right to subscribe on or before Jan. 3 for additional common 
stock (no par value) at $65 per share, in the ratio of one new 
share for each six shares held. The offering has been under- 
written by a banking syndicate. 

The New York Stock Exchange has authorized the listing of not exceeding 
13,589 additional shares without par value common stock on official notice 
of issuance on account of the exercise of the right of the holders of Class B 
shares of Steel & Tubes, Inc., (Ohio), to exchange Class B shares. of the 
Tubes company for common stock of the Republic company, making the 
total applied for to date 753,942 shares common stock. aed 

The 13,589 shares common stock of the Republic company werea uthoriz 
to be issued by the directors on Sept. 21 1928, to carry out the terms of an 
agreement dated Aug. 14 1928, entered into between the Republic ¢€ ompany 
and Steel & Tubes, Inc. During the period beginning Oct. 1 1928, and 


ending Nov. 17 1928. 14.319 Class B shares of the Tubes company were 
presented to be exchanged for common stock of the Republic company 
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which entitled the holders of the Class B shares of the Tubes Company, so 
oo for exchange, to receive 13,589 shares of the common stock of the 
epublic company and $1,469 in cash. 
Consolidated Comparative Balance Sheet 
er vel 28 se "27 — "28 Dec. 31 °27. 
& 











Assas TAabtlttics— 
Property acct..135,360,314 108,871,948 | Pf. st.,7% cum. 25,000,000 25,000,000 
Investments _.. 6,044,825 3,282,433 Common stock. 46,709,190 30,000,000 
Cash deposited |5%8.f.mtg.bds 9,873,000 10,162,000 
with trustee | lst M. bonds of 
for redemption Bessemermine  .-.-.... 100,000 
of bonds, &c- 184 9,242 R.&G.s.f.5%s 8,219,000 8,535,000 
Cleve. Trust Co ! _ 15-yr. Ist m. L. 
dl ae 4,238,368 2,991,726 Ce! eS SU! Re 
Inventories _... 14,429,403 13,521,192|7% 10 yr.g.debs 2,623,500  i$‘-_..--. 
Ore at docks... 2,187,400 1,888,897 | Accts. payable. 5,875,699 1,705,469 
Inv. in U. 8. State, &c., taxes 1,248,174 999,267 
bonds, Treas. |Acer.bondint.. 740/855 364.738 
certifs.,&c... 1,211,868 1,668,645 | Div. pay. Jan.2 -..... 437,! 
Notes and accts Res’ve for depr. 26,154,636 17,184,913 
recelv'le (less Res. for exhaus’n 
reserves) ..-. 7,581,329 3,811,469; ofminerals... -....-. 5,731,048 
Deferred charges 1,598,028 1,743,333 | Reserve for con- 
tingencies, &c 5,175,231 2,664,505 
Surplus......-- 28,862,528 34,904,445 
Teh. scneen 172,661,816 137,788,885 TOs deeten 172,661,816 137,788,885 


—V. 127, p. 3104. 


(R. J.) Reynolds Tobacco Co.—Exztra Dividend of 6%.— 
The directors have declared an extra dividend of $1.50 per 
share and the regular quarterly dividend of $1.25 per share 
on both the outstanding $10,000,000 common stock (par 
$25) and the $90,000,000 common “B”’ stock (par $25), 
payable Jan. 2 to holders of record Dec. 19. An extra divi- 
dend of like amount was paid on Jan. 2 this year on the two 
issues of common stock.—V. 127 p, 2973. 


To Split Up Shares.— 


The stockholders will vote Dec. 28 on approving a plan to exchange 
one share each of $25 par common and common “B”’ stocks for 2% shares 
of new $10 par stock. The board plans to place the new stocks on a regular 
quarterly dividend basis of 60c. per share, beginning with the April 1 1929 
payment. This would be equal to $6 per annum on old stock, which re- 
ceived $5 annually not including extras.—V. 127, p. 2973. 


Rheinelbe Union, Germany.—Bonds Called.— 

Three hundred and thirteen ($313,000) 20-year 7% sinking fund mtge. 
gold bonds, dated Jan. 1 1926, have been called for payment Jan. 1 1929 at 
par and int. at the option of the respective holders thereof, either at the 
office of Dillon, Read & Co., 28 Nassau St., N. Y. City, or at the office of J. 
H Schroder Banking Corp., 27 Pine St., N. Y. City, fiscal agents. The" 
R Pal thereof and int. thereon —— be collected either in London, 

ngland, at the office of J. yr! hroder & Co. in pounds sterling or in 
Amsterdam, Holland, at the office of Mendelssohn Co., Amsterdam, 
Nederlandsche Em yg and Pierson & Co., in Dutch guilders 
at the buying rate, in London or terdam ively, for sight ex- 
— Fe ated York City on the for collection.—V. 

. D. ad 


Ruhr Housing Corp. (Ruhrwohnungsbau Aktien- 
esellschaft).— Bonds Offered.—Dillon, Read & Co., Laden- 
urg, Thalmann & Co. and Blyth, Witter & Co. are offering 

$4,600,000 Ist (closed) mtge. 644% sinking fund bonds at 
92 and int., to yield to maturity 7.15% (average yield, based 
upon retirement through sinking fund, 7.31%). <A portion 
of this issue has been withdrawn for offering in Europe. 


Dated Nov. 1 1928; due Nov. 1 1958. Denom. $1,000c*. Interest 
payable M. & N. Principal and interest payable in United States gold coin 
at the principal office of Dillon, Read & Co., New York, fiscal agent, 
without deduction for any taxes, present or future, levied by German 
governmental authorities. Bondholders may, at their option, collect 

rincipal and interest in London at the office of M. Samuel & Co., Ltd., 
n pounds sterling; in Amsterdam at the office of Mendelssohn & Co., 
Amsterdam, in guilders: in Basle and Zurich at the offices of Societe de 
Banque Suisse and Credit Suisse, in Swiss francs; or in Stockholm at the 
office of Skandinaviska Kreditaktiebolaget, in Swedish kronor; in each 
case at the buying rate for sight exchange on New York on the date of 
resentation for collection. In addition to being redeemable for the sinking 
und at 100 and int. bonds are to be red. as a whole, or in part by lot, on 
30 days’ notice, on May 1 1930 or on any int. date thereafter, at the follow- 
ing prices and accru int.: to and incl Nov. 1 1933, at 102; thereafter 
to and incl. Nov. 1 1938, at 101%; thereafter, to and incl Nov. 1 1943, at 
101; thereafter to and incl. Nov. 1 1948, at 100%; and thereafter at 100. 
International Acceptance Trust Co., New York, American trustee. Reichs- 
Kredit-Gesellschaft Aktiengesellschaft, Berlin, German trustee. 

Sinking Fund.—The indenture is to previde for a sinking fund, calculated 
on an accumulative basis, s cient to retire the entire issue by maturity, 
to operate by semi-annual call by lot (first redemption May 1 1930) at 100 
and interest. 

Listed.—Listed on the Boston Stock Exchange. 


Data from Letter of Hellmuth von Stegmann, Member of the 
Executive Board of Corporation. 

Company .—Organized under the laws of Germany in March, 1928, in 
order to provide housing accommodations in the R district, one of the 
most important industrial regions of Europe. The corporation has acquired 
real estate located near some of the densely populated urban sections of this 
district and has started to construct thereon a number of dwellings, con- 
taining from one to six apartments each. Dwellings, with a total of 3,000 
apartments, are to be completed and leased to five of the large and im- 
 ecbony companies of the Ruhr district. These companies wil] in turn sub- 

ease the apartments through various co-operative building associations to 
individual tenants, most of whem will be in the employ of such companies. 
a Ly A eae Geeonaiies ae bee apve entered into lease agree- 
ration an e number of apartm 
to be leased . each areas SS: partments in the dwellings 
n ee or orp. 1,300; Hoesch Iron and Steel Corp. 900: 
Kloeckner Works Corp. 400; Gelsenkirchen Min : Fried: 
iKrupp Corp. 300. ing Corp. 200: Fried. 
n the basis of current quotations on the Berlin Stock Excha 
outstanding capital stocks of United Steel Works Corp., ao 
& Steel Corp. and Kloeckner Works Corp. have an indicated aggregate 
market value of more than $200,000,000. The principal asset of Gelsen- 
peg bee age | mare. x ny stock BY any Steel Works Corp. The 
als o . up orp., W as a book 
$49,000,000, is held privately. ‘a value of more than 
ases an greements.—The leases provide that the lessee com 
shall apresesy ey. so long as any of the bonds shall be outstanding — 
annual rentals accruing frem Nov. 1, 1928. aggregating an amount suf- 
ficient to pay interest and sinking fund on the bonds and on the corporation's 
second mortgage, as well as administration, maintenance and general ex- 
—- of the corporation in connection with the dwellings presently to be 
wo ge 7 | — oa an yp to] pay semi-annual interest 
an nd on the bon © be payable doll 
trqgeee ss the office s me fiscal aces. ‘ ee ee Ae 
e lessee companies have severally agreed that in case of 
any lessee in payment of rental, the remaining lessee companies eg ol 
with be liable for all obligations under such defaulted lease in Proportion 
to the number of apertnaas in the dwellings presently to be leased by each 
lessee, the remaining lessees may, however, substitute one or more new 
lessees satisfactory to the German trustee in place of a defaulting lessee 

The corporation has agreed that no changes will be made in the leases 

or agreements of the lessees without the consent of the German trustee. 


Security.—The bonds, limited to $4,600,000 ) principal amount, are to 
ecured , in 


, respect; 
day of presentation 


be the digect obligation of the corporation, s the opini 
by (a) a mortgage, in the amount of 19,327,733 gold marks ($4,600. 0000. 
pea estate presently to be owned by the corporation, together with 





the dwellings to be erected thereon; (b) the assignment to the German 
trustee of a first mortgage, in the amount of $4,500,000 gold marks ($1,- 
071,000), upon other real estate; and (c) the assignment to the Am n 
trustee of the corporation's right to receive the dollar rentals under the 
leases referred to above. 

Friedrich Groepler, an independent appraiser, has stated the fair value 
of the real estate to be mortgaged under (a) above, plus the estimated cost 
of the dwellings presently to be erected thereon, to be $6,299,000 and the 
fair value of the real estate to be mortgaged under (b) above to be $1,841,000. 

Capital Stock.—The corporation has yr stock of $285,600 par value, 
of which $249,900 has been paid in. he corporation’s principal stock- 
holder is Westphalian Homestead Co. which operates under the super- 
vision of the Free State of Prussia. 

The corporation, in accordance with its charter, is operated in the public 
interest, dividends being limited to 5% per annum. 

r¢ a have been made at the rate of 23.8 cents for each Reichsmark 
or £o mark. 


(Joseph T.) Ryerson & Son, Inc.—Registrar.— 
The National Bank of Commerce in New York has been appointed 
registrar of the capital stock. V.127,p. 2973. 


Sandusky (O.) Cement Co.—Ezira Dividend.— 
T he directors have declared an extra dividend of $4 per share in addition 
to the regular quarterly dividend of $2 per share, both payable Jan. 1 to 
to holders of record Dec. 25.—V. 121, p. 3142. 


Schiff Co., Columbus, Ohio.—Pref. Stock Called .— 

The company has called for redemption on Dec. 15 next, $60,000 (not 
$50,000 as previously a of its outstanding 7% cumul. conv. pref. 
stock at 110 and divs. Payment will be made at the Bank of Manhattan 
Co., 40 Wall St., N. Y. City.—-V. 127, p. 2838. 


Sears, Roebuck & Co., Chicago.— Sales.— 
Sales for— 1928. 1927. 1926. 1925. 
Month of November----$36,171,914 $29,874,420 $27,990,651 $25,823,970 
_ i aa year 304,529,742 258,441,674 242,715,912 227,820,578 

—V. 127 p. 2550. 


Second Gen. American Investors Co., Inc.—Registrar. 

The Central Union Trust Co. of New York has been appointed registrar 
for 700,000 shares of common stock (no par value) and 100,000 shares of 
preferred stock (par $100). See off in V. 127, p. 2246. 


Securities Management Corp.—Exztra Dividend.— 

The directors have declared an extra dividend of 75c. per share on class B 
and class C common stock, payable Dec. 20 to holders of record Dec. 15 
1928. This is in addition to the regular quarterly dividend of 25c. per 
share on class B and class C declared, payable Jan. 15 1929 to holders of 
record Jan. 21929. Theregular eg dividend of 144% on the class A 
oe was also declared, payable Jan. 15 1929 to holders of record Jan. 2 

The stockholders will meet Feb. 5 1929 to approve the recent recommenda- 
tion of the directors that the number of shares of class B and class C common 
stock be doubled. 


Sherwin-Williams Co., Cleveland.—New Directors.— 

Cc. G. Bull, C. B. Jarden and Henry J. Hain have been elected directors 
increasing the board to 13 members from 11. One of the new directors fills 
a vacancy.—V. 127, p. 2550, 3105. 


Isaac) Silver & Brothers Co., Inc.—Sales.— 
1928—Nov.—1927. Increase.|_ 1928—11 Mos.—1927. Increase. 
$632,021 $512,928 $119,093 |$5,352,236 $4,545,648 $806 588 
—V. 127, p. 2698. 

Skelly Oil Co.— Earnings .— 

Net profit of the company for 10 months ended Oct. 31 1928, was $3,166,- 
525 after charges, depreciation, depletion and reserve for Federal taxes, 
equivalent to $2.89 a share Par $25) earned on 1,093,684 shares of stock. 

October net profit was $704,118 after above charges compared with 
$689,654 in preceding month.—V. 127, p. 2838. 


Southern Asbestos Co.—WNotice of Redemption.— 

A notice of redemption of the 10-year sinking fund 6% convertible gold 
debentures, dated Dec. 15 1927’ and due 1937, has issued to the 
holders of these securities. The debentures will be redeemed at 105 and 
int a0 of Dec. 15 1928. Interest will cease on that date. Seealso V. 127, 
p. 2698. 


Southwest Dairy Products Co.—Bankers Plan Offering 


of Securities.— 

As the first step in the financing for this newly or 
offering is expected soon of $1,317,500 7% preferred s , with stock pur- 
chase warrants, and 13,175 shares of common stock. The offering will 
be made by George M. Forman & Co., and Moore, Leonard & Lynch, 
in the form of units, each unit consisting of one share of preferred and 
three shares of common stock. An issue of $1,500,000 614% debentures 
(with stock purchase warrants) will also be offered by the same bankers. 

Upon completion of this financing, the company will operate the pro- 
perties and business of 12 companies engaged in the milk, ice cream, butter 
and ice business in Texas, Louisiana and Arkansas. All of the a 
will be owned by the company except two which will be owned and operated 
by  epaaaaaen companiés, all of whose capital stock the company 
acquire. 


Standard International Securities Corp.— Merger.— 
See Atlantic & Pacific International Corp. above.—V. 126, p. 2806. 


Standard Oil Co. (Kentucky) .—Stock to Employees.— 

It is also the intention of the directors to resume the employees’ stock 
purchasing plan (which was in effect for five years from 1922 to 1927) for 
not ex g three years from Jan. 1 1929, there being sufficient treasury 
stock set aside for, but not used, under the old plan to supply the require- 
ments of the new plan for not exceeding three years begianins Jan 1 1929. 
V. 127, p. 3105. 

Stromberg Carburetor Co. of America, Inc.—Larger 
Cash Dividend—87\% % Stock Distribution Also Declared.—The 
directors have declared a quarterly eash dividend of 75 cents 
per share on the outstanding 80,000 shares of capital stock 
(no par value), payable Jan. 2 to holders of record Dec. 18. 
From April 1 1927 to Oct. 1 1928, incl., quarterly dividends 
of 50 cents per share were paid. Pi 

The directors also declared an 87144% stock dividend, - 
payable Jan. 10 to holders of record Dee. 18. 

It is contemplated to maintain cash dividends on the new 
stock at the rate of $3 per share per annum.—V. 127, p. 1541. 


Super Maid Corp.—Earnings.— 
N = ee eee oe ee deductions incl. taxes $1039 526 $504 ‘529 
: anere oe 150,000 shs. com. stk. (no par) "$6.93 $3.96 
Dp. ° 

Thompson-Starrett Co., Inc. (Del.).—Stock Sold.— 
Hallgarten & Co., Kissel, Kinnicutt & Co., Hayden, Stone & 
Co., Hornblower & Weeks and Commercial National Corp., 
New York, announce the sale of 160,000 shares $3.50 cum. 
div. preference stock (no par value) at $55 per share, stock- 
holders and employees of the company having purchased 
approximately 50% of the offering. 

The shares carry non-detachable warrants entitling holders 
to receive without cost after Jan. 1 1930, or earlier at the 
option of the bankers, one share of common stoek in respect 
of each share of preference stock. 


nized company, 


Earns. 
—V.127, 








Duc. 8 1928.] 


FINANCIAL CHRONICLE 





3263 








Dividends cumulative from Jan. 1 1929, payable Gur; Red. all 
or part on 60 days’ notice at $55 share and divs. Preferred over 
common stock as to assets in the amount of $55 per share and divs. in 
the event of liquidation or dissolution. Company agrees to apply, as an 


annual fund, at least 15% of its net earnings after d 
ed di the purch 


stock 
close of each ear ning with the fiscal ear ending April 30 1931. 
Dividends exem from the present normal Federal income tom, Commer- 


pt 

cial National Bank & Trust Co., New York, transfer agent. Title Guar- 
antee & Trust Co.,registrar. 

Ca lization— Authorized. Outstanding. 

-50 cumul. div. pref. stock (no par value)... 160,000 shs. 160,000 shs. 
mmon stock (no par value)_____..-------. 500,000 shs. 500,000 shs. 

Data from Letter of Louis J. Horowitz, Chairman of Board. 

Company .—Has been organized to acquire the assets and the business as 
a going concern (after the payment of a dividend of $350,000) and to 
assume certain of the liabilities of Thompson-Starrett Co. The latter is a 
New York corporation which has been engaged since 1899 in the business 
of constructing office buildings, ,yo houses, industrial plants, bank- 
ing and public buildings, &c. Its formation coincided with the develop- 
ment of the ‘‘s per,”’ and it has contributed to the sky line of New 
York such notable structures as the Woolworth Building, Equitable Build- 


ing, Municipal Building, Paramount Buil and Equitable t Building 
Ite activities have been national in scope, it havi uilt among others the 
Continental and Commercial National Bank Buil in Chicago, General 


Motors Building in Detroit, Union Trust Building Cleveland. These 
oelcings are among the largest office eo in the world. 
Earnings.—The consolidated earnings of the predecessor company and 
subsidiary for the past three years, have been as follows: 
Ann. Ao. Year Ended April 30—— 
3 Years. 1928. 1927. 1926. 





Applic. to divs. on pref. -. 
of new co., before ded'tion 
of spec. comp’t’n to offic. 

& empl.aver.$246,803 ann $1,639,106 $1,481,209 $1,950,916 $1,485,194 

Per sh. of com. stock of new 
co. after pref. divs. & spec. 
compensation as above___ $1.66 $1.32 $2.31 $1.35 
For the period from April 30 to Oct. 25 1928, earnings on the basis first 

above shown amounted to $593,225.36. Maximum annual dividend re- 

quirements on the preference stock amount to $560,000. 

‘a ement.—The board of directors of the company will include: 
Harold O. Barker, J. E. Bierwirth (Vice-Pres.), Rogers Caldwell, Walter 
P. Chrysler, 8. Sloan Colt, W. H. Dr scoll (Vice-Pres.), Edward P. Farley 
Leo J. Fischer (Pres.), Herbert Fleishhacker, Samuel L. Fuller, Edwar 
W. T. Gray (V.-Pres. & Sec.), William M. Greve, John W. Hanes OP is 
Charles Hayden, Louis J. Horowitz (Chairman), Richard F. Hoyt, G. 
Hermann innicutt, Robert Lehman, Maurice Newton, Hon. Morgan J. 
O'Brien, John W. Prentiss, Wm. B. Scarboreugh, Elmer Schlesinger. D. A. 
Schulte, Casimer I. Stralem, Harold E. Talbott Jr., William H. Wheelock, 
Thomas Williams and William Wrigley Jr. 

Pro Forma Consolidated Balance Sheet as at Oct. 25 1928. 
Assets— TAabilities— 
Cash, incl. money on call___. $3,686,365! Accounts payable_-._-.---- 
Marketable securities. ______ 563,440; Accrued liapilities & reserve 


Accounts receivable. __..__- 2,523,702 PPR 374,483 
Contract work unbilled- -—_- 336,424 | Reserve for Federal tax_---_-_ 150,357 
Prepaid expenses_.___._____ 27,015 


Reserve for insurance claims. 222,375 
200,000 


Customers’ notes & accts.(def.) 501,226/| General reserve__...-.---.-- 

Sa sh iii nasal sack 515,751} Canital stock.............. x4,000,000 
eee 602,642 | Surplus paid’in._.-__.-.__- 1,377,916 
DE t he eater 4k, 8 oe a er $8,756,565 


x $3.50 cumul. div. pref. stock, without par value (preference on disso- 
lution and redemption-price, $55 per share and accrued divs.) with war 
rants attached, authorized and issued. 160.000 shares; common stock with- 
out par value, authorized and issued, 500,000 shares (incl. 160,000 shares 
issued and held against surrender of warrants.—V. 127, p. 3106. 


Timken Roller-Bearing Co.—Split up Approved.— 

The stockholders on Dec. 4 voted to increase the authorized common 
stock (no par value) from 1,250,000 shares to 2.500.000 shares, two new 
aa to ned in exchange for each common share outstanding 

° +» D. 2839. 


Truax-Traer Coal Co.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been appointed 
transfer agent of the common stock, no par value. See also V. 127, p. 2839. 


Truscon Steel Co., Youngstown, O.—10%. Stock Divi- 


dend .— 

The directors Dec. 6 declared the regular annual stock dividend of 6% 
an extra stock dividend of 4% and the regular Sy | dividend of 3%. 
This makes stock dividends for 1928, 10%. The cash dividend is payable 
Jan. 5 to holders of record Dec. 26. Stock dividend: are payable Jan. 31 
to gone of record Jan. 5. A year ago a 6% stock distribution was made. 
—v. »Pp " 


Tung Sol Lamp Works Inc.—£arnin 
Period End. Sept. 30— -—1928—3 Mos.—1927- 
.224 $221.11 








Operating profit. _.___- $232 5 $783 .425 64.835 
Other income-_......._- 17,270 15,271 42,587 5.617 
Gross income. ._..... $249.494 $236 386 $826 .012 $800 .452 
Deductions__....-...- 83.230 77,476 202.407 169.740 
eral taxes.........- 22,307 21,741 77 357 89.084 
Net profit......-.... $143,957 $137,169 $546 248 $541,628 
Earns. per sh. on 150, 

shs. cl A stk.(no par) _ $0.60 $0.58 $2.20 $2.18 

Earns. per sh. on 150,000 
$0.35 $0.33 $1.45 $1.43 


shs. com. stk. mg Par) 
—V. 127, p. 1961. 


United Shoe Machinery Corp.—New Building.— 
See George A. Fuller Co. above.—V. 127, p. 2975. 


United States Electric Light & Power Shares, Inc.— 
Dividend of 55 Cents.— 


The directors have declared the quarterly dividend, coupon No. 8, due 
Dec. 1 1928. on trust certificates series A, payable at the rate of 55 cents 
share with an accrual to the reserve fund of $27.30 per unit, one 
fhe total in reserve bo yee 67 per unit. On Sept. | last a dividend o Bt 
cents per share was paid, as compared with 58.83 cents per share on June 1. 
—V. 127, p. 1541, 1400. 


U. S. Hammered Piston Ring Co., Inc.— Stock Offered.— 
An issue of 40,000 shares common stock is being offered by 
Marlon S. Emery & Co.,.Inc., New York. The stock is 
offered as a speculation. 

Registrar: Equitable Trust Co., New York. Transfer agent: American 
Exchange Irving Trust Co., New York. 

Capitalization— Authorized. Tssued. 
Common stock (no par value)-_-...------------ 100,000 shs. 100.000 shs. 

Data from Letter of Albert W. Wenzel, Pres. of the Corp. 

History.—Company, producers of a superior piston ring for use in all 
internal combustion engines, was oun in New Jersey 1918. Com- 
pany manufactures a complete line of piston ey oy 

Company is now operating in a plant located in Irvington, N. J., but it is 
about to start building a modern plant, of steel and concrete construction, 
near Paterson, N. J., equip with the most modern machinery covered 
by its latest patents. This plant wil! be used for the manufacture of aircraft 
engine piston rings exclusively. Company's yn A geod which is nearly com- 
pleted, is in St. Petersburg, Fla. This plant will handle rings for the auo- 
motive industry and special jobs such as Diesel engines, Homelite, &c., and 
is located in the South where production is on a very economical plan and 
business is more or less ovens divided throughout the year. 

Earnings.—Based on unfilled orders on hand aggregating approximately 
250,000 rings and a scheduled production of 10, rings per day for the 


aircraft industry in the new Paterson plant and a production of 5,000 rings 





per day for the automotive industry in the St. Petersburg plant, it is 
conservatively estimated that the company’s production ee sales of 
peaton rings, for the coming year, should be in excess of 4.000.000. From 


his the compan. based on estimates from their t operations and 
rendering the aforesaid Je pete nny as effected, should show a net profit 
of $300, . Such estima earnings should show a net of $3 per share on the 


outstanding capitalization over the ensuing year. 

Purpose.—Proceeds from the sale of this stock will be used for the land 
and buildings of the Paterson plant, increased working capital and other 
corporate purposes. 


United States Rubber Co.—To Change Par Value of 
Common Shares—New Financing Proposed.—The stockhold- 
ers on Dec. 7 voted to change the total authorized common 
stock from 2,000,000 shares, par $100, to 2,000,000 shares of 
no par value. 

It is the intention of the directors to offer to common 
stockholders additional shares of no par value common stock, 
so as to provide a substantial amount of additional capital 
and thus enable the company to reduce its debt and bring 
about a larger proportion of stock in relation to the amount 
of its funded indebtedness. See also V. 127, p. 2699. 


U. S. Steel Corp.—Patent Suit By Bethlehem Steel Corp.— 
See Bethlehem Steel Corp. above—V. 127, p. 2840. 


United States Steel Works Corp., Germany.— Acquires 
Interest in New Gas Company Formed in Germany. 

Formation of a new company, known as Aktie lischaft fur Ferngas. 
for the purpose of constructing and pawns. plants to transform solid 
fuel into other types of energy and to handle the sale of such transformed 
fuels, has been completed in Germany, according to advices received in 
New York. The United Steel Works of Germany has acquired a stock 
interest of 22.7% in the new company, with which it will work in close 
cooperation. Operations of the new company will consist partly of supply- 
ing gas to industries over a long distance network of lines and of long dis- 
tance heating by similar met -—V. 127, p. 2554. 


Utah Copper Co.—Dividend Rate Increased.—The direc- 
tors on Dec. 4 declared a ey dividend of $3 per share 
on the outstanding $16,244,900 capital stock, par $10, 
payable Dec. 31 to holders of record Dec. 14. A quarterly 
distribution of $2 per share was made on Sept. 29 last. 
From Dec. 31 1926 to June 30 1927, incl., quarterly dividends 
of $1.50 per share were paid, while from Dec. 31 1925 to 
Sept. 30 1926 incl. dividends of $1.25 per share were paid 
quarterly.—V. 127, p. 2840. 


Walgreen Co.—Co- Registrar — 
The Guaranty Trust Co. of New York has been aqpemeee as 
for 798,291 shares of common stock, no par value.—V. 127, p. 2248. 


Warner Bros. Pictures, Inc.— Acquisition of Stanley Co. 
of America A pproved.— 


The stockholders on Dec. 4 approved the acquisition of the capital stock 
of the Stanley Co. of America, deposited on or prior to Oct. 30 1928, in 
accordance with the terms of the exchange agreement between the com- 
mittee of stockholders of the Stanley Co. (V. 127, p. 2247.) and Warner 
Bros. Pictures, Inc. Ibert Warner made the following statement: ‘‘The 
first quarter of our current fiscal year closed on Saturday last. Due to the 
wide-spread nature of the activities in which this corporation is engaged, it 
is impossible at this early date to state our earnings accurately. I am, 
however, in a position to announce that the earnings of the co tion after 
depreciation and amortization but before making deductions for taxes were 
not less than $3,300,000 for the quarter, and our net earnings after making 
all deductions for taxes and every other contingency will be not less than 
$2 ,900,000. is, of course, by far the most prosperous quarter in the 
history of the corporation. 

‘*We have no bank loans and none of the stock of any of the subsidiaries 
of the corporation is yy to secure any loan, with the exception of one 
small amount which is in process of poyment. 

“The payment of the purchase price to Walter J. Rich for the stock in 
the Vitaphone Corp. previously owned by him has been anticipated. This 
stock which was previously held in escrow has now been released and is 
now in our possession. 

“The reduction in bank loans and other indebtedness has been brought 
about through the application of earnings and by an additional advance of 
$800,000 by the Warner brothers personally. Arrangements have been 
made to repay these advances by the Warner brothers over a period of 
yen. poser improving our current position.’’ Compare also V. 127, 
D. > 


Warren Bros. (Asphalt) Co., Boston.—Eztra Dividend. 

The directors on Dec. 6 declared an extra dividend of $1 per share on the 
common stock, no par value, in addition to the regular quarterly dividends 
of $1 per share on the common, 75 cents per share on the Ist pref. and 87 4c. 
per share on the 2d pref. stock, al) payable Jan. 2 to holders of record Dec. 
17. An extra distribution of $1 per share was also made on Jan. 3 1927 
and Jan. 2 1928 on the common stock.—V. 127, p. 2106. 


Weirton Steel Co.—Bonds Called.— 

The company has called for redemption Jan. 1 1929 $138,000 Ist mtge. 
6% sink. fund gold bonds, at 103 and int. Payment will be made at the 
yoy ng Ay Trust Co., trustee, 341-343 4th Ave., Pittsburgh, Pa.— 

« Ibe. De ° 


Willat Studios & Laboratories, Inc. (N. Y.).—Dis- 


tribution.— 

The Central Union Trust Co., 80 Broadway, N. Y. City, trustee of Ist 
mtze. bonds, dated Oct. 1 1921, announced on Dec. 4 that on or after that 
date it would pay the sum of $423.24 upon each bond of the face value of 
$1,000. This sum represents the ratable share apportionable to the bond- 
holders of the sums received through foreclosure of the mortgage and 
litigated proceedings incidental thereto brought by the trustee. 


Wilson & Co., Inc.—To Pay Accrued Dividends.— 

Bee earn ae cleaner no pan foal rear, the aridenl he payabie 
apply against accumulations of the pas year. Vv 
Dec 31 to holders of record Dec. 17. An initial dividend of 34% was 
paid on Nov. 15 1926; none since. 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Dec. 12 receive bids for the sale to it of Ist mtce. 6% 25-year sink. fund 
gold bonds, due April 1 1941, series A, to an amount sufficient to exhaust 
$248,161 at a price not exceeding 107% and int.—V. 127, p. 2106. 


Woodruff & Edwards, Inc., Elgin, I11.—Stock Offered.— 
A. B. Leach & Co., Inc., are offering at $27 per share 50,000 


shares participating class A stock (no par value). 

Preferred as to cumulative dividends at the rate of $2 per share per 
annum. In any further distribution of cash dividends for the then current 
fiscal year, the common stock is entitled as a class to receive $50,000; 
and thereafter both classes share equally, share for share. Dividends 
payable Q.-J. Red., all or part, on any div. date on 30 days’ notice at 
$50 per share plus divs. Divs. exempt from present normal Federal income 
tax. Transfer agent, National Bank of the Republic, Chicago. Registrar, 
Foreman Trust & Savings Bank, Chicago. 

Data from Letter of A. D. Edwards, President of the Company. 

Company.—Incorporated in Delaware. Will acquire the business and 
principal assets of Woodruff & Edwards Co. at Elgin, Il. This business 
was founded in 1882 and the predecessor company was organized under 
the laws of Illinois in 1891. The principal products are gray iron castings 
for school desks, opera chairs, table lamps and floor lamps, but casting 
are also supplied to manufacturers of washing machines, ironing machines, 
stoves and furnaces, gas ranges, radio stands and other light furniture, 
and for a variety of other uses. 
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italization— Stier. Cue aens 

pal cipatinz class A stock (no par value) - ----- 50,000 shs 50,000 shs. 

Common stock (no par value) 50.000 shs. 50,000 shs. 
Eornings.— Net earnings cf the predecessor company after depreciation, 

Federa! income tax and al! other c Tits = are as follows: 

eee eepae eS Pate $109,901 


The net earings after a'l charges for the first ten months of 1928 are at 
the annual rate of $207 026. Such earnings are at a rate of $4.14 per 
share per annum on 50,000 shares of partic. class A stock, or more than 
twice the annual cumulative dividend requirement. 

Assels.—The plant and property have nn appraised as having a sound 
value after deductin~ depreciation of $843,504. 

The pro forma balance sheet at Oct. 31 1928 shows current assets of 
$560,889 and current liabilities of $128.578, a ratio of more than 4.3 to 1. 

Listing.—Compyany will make applic ation to list this stock on the Chicage 
Stock Exchanre. 


(F. W.) Woolworth Co.— Sales.— 


1928—— Nov .—10°27 Increase.| 1928—11 Mos.—1927 Increase. 
$24 660. ow 5333530. 387 $929,856 !£241,873,941$228,850 .284$13, 023 ,657 
==, i 


Worth, Inc. (of Md.).—<Sales.— 
Sales for Month and 10 Months Ended Nov. 30. 
1928—Nov.— 1927. Increase 1928.—10 Mos.—1927. 
$428,318 $422 822 $5.496|$3,644,286 $3,301,759 
—V. 127, p. 2700 


Yukon-Alaska Trust.—Proposed Trans afer of Assets.— 

The holders of certificates of beneficial interest will meet Dec. 21 (not 
Dec. 31 as previously stated) for the purpose of approving the transfer of 
a of the trust to the Pacific Tin Corp. (Del.) Seedetailsin V. 127, 
p. 311 


Increase 
$342,527 





CURRENT NOTICES. 





—Mutuality of interests, contiguity of territory served, and similarity 
of methods, policies and ideals has led to the uniting of the two largest 
investment banking houses of the Pacific Northwest. Murphey. Favre 
& Co., established 1888, with head offices in Spokane and with offices in 
Portland and Seattle. have become associated with Drumheller, Ehbrlich- 
man & White. of Seattle and Tacoma, by entering into the *“‘United Group” 
of Corporations. This consolidation unites two investment houses doing 
an annual business it is stated of approximately $50.000,000, places under 
one management cerporations with total paid-in capital of over $12.000.000 
and gives to the Northwest a large financial institution with otfices in the 
chief cities of the three most populous districts of the Pacific Northwest. 
Murphey. Favre & Co. and Drumheller, Ehrlichman & White will continue 
to operate separately without change of name or individuality. The 
“United Group” of Corporations under the new structure will be: United 
Corp.. holding company of the ‘‘United Group’: Drumheller, Ehrlichman 
& White. investment bonds and stocks; Murphey, Favre & Co., investment 
bonds an! stocks: Unite! Bond & Share Corp., operating as an investment 
trust: United Pacific Corp., financing sound Northwest enterprises; United 
Pacific Casualty Insurance Co., underwriting casualty insurance: Diversi- 
fied Securities Corp., operating as an investment trust: United Medical & 
Dental Building, Inc., owning an outstanding business property and United 
Insurance Agency. wholesaling general insurance. The combined capital, 
surplus, reserves and undivided profits of the ‘‘United Group,”’ upon 
completion of this affiliation, will be more than $12,000,000 and the totaj 
resources will be in excess of $18,000,000. 


—wWith the ending of British restriction of rubber exports, F. R. Hender- 
son announces that Henderson Rubber Reports, Inc., 44 Beaver St., New 
York, will make available to the public for the first time complete statistica, 
data of the industry covering many years of scientific research. This wil; 
be supplemented periodically by reports and graphs covering all factors in 
the crude rubber market, motor cars, tires, gasoline consumption, &c. 
l'eretofore this service, in less complete form, has been available to only a 
limited number of banks and rubber manufacturers. ‘‘The ending of the 
Stevenson Act has created wide interest in how unrestricted exports may 
affect the rubber industry in the United States, where 70% of the world's 
production is consumed,” said Mr. !' enderson, ‘‘and I believe that such in- 
formation will be helpful te those whe wish to make an intelligent study of 
the future course of the rubber industry in America."’ 

—Forty-five aeronautical companies whose securities are traded in 
on either the New York Stock Exchange, the New York Curb, or the Over- 
the-Counter Market, are individually analyzed as to business, location, 
manacement, capital, price range of securities to date, and other informa- 
tion supplied in an unusually comprehensive study just issued in printed 
form by J. Roy Prosser & Co., 52 William St., New York. This shows at 
@ glance just what each company is doiag, how long it has been established, 
and what prozress is being made along manufacturing lines. 

—An information service for the benefit of dealers with whom the banking 
house works throughout the country, has been inaugurated by Baker, 
Simonds & Co., Inc., Detroit and New York, who will publish from time to 
time bulletins civinz late figures and other pertinent information on com- 
panies for which it has acted as bankers. The intention at present is to 
send these only to dealers with whom the bankers have worked or to those 
who have indicated an interest in the types of businesses which the banking 
house is financing. 

—William E. Smith and Charles W. Noyes have been admitted to general 
partnership in the New York Stock Exchange firm of Lage & Co. and will 
be jointly in charge, as resident partners, of the new Boston office of the 
company located at 50 Congress St., Boston. Branch offices are located 
at 224 Park Square Building. Boston. and 1562 Main Street. Springfield, 
Mass. Lage & C‘o. are also associate members of the New York Curb Mar- 
ket, and members of the Chicago and Boston Stock Exchanges. 

—Samuei Knizhton, who has been a member of the New York Produce 
Exchange for many years and who is also President of Samuel Knighton 
& Sons, Inc., has formed a partnership with his sons Henry and 8. Edward 
Knighton and with C. H. Sparks, under the firm name of Knighton & 
Sparks Co., with offices at 2 Broadway, New York, to trade in Produce 
Exchange stocks and bonds. Samuel Knighton and C. H. Sparks will 
represent the firm on the floor. 

—Smith, Graham & Rockwell, members New York Stock Exchange, 
50 Broadway, New York. announce the admission to general partnership 
of Henry B. Bjorkman. Harry Knox, Henry C. Merritt, Jr., Thomas C. 
Parsons and Ray Vir Den. Messrs. Bjorkman, Merritt and Vir Den have 
been associated with the New York office of the firm and Mr. Parsons 
with its Rochester office, while Mr. Knox was tormerly Assistant Treasurer 
of the New York Trust Co. 

—Taylor, Bates & Co., members of the New York Stock Exchange, an- 
nounce that William Howard Taft, 2nd, son of Henry W. Taft. and nephew 
of Chief Justice William Howard Taft, has become associated with them 
in their office at 41 Kast 42nd Street. Mr. Taft was formerly in Wall 
Street with the New York Trust (‘o. and White. Weld & Co. More 


recently he has been associated with the business department of the New | 


York ‘Times’, 





— 

—William L. Ayres, formerly Financial Editor of the “‘Chicago Journal 
of Commerce,’ has acquired an interest, and has become an active partner 
in the firm of Beard, Foy & Co., as of Nov. 26 1928. The firm name has 
been changed to Beard & Ayres, Inc., and they will act as financial, in- 
dustrial and corporate representatives, with headquarters at 12058. La Salle 
St., Chicago, and branch offices in New York and Detroit. 

—T.8. Brickhouse, who was associated for many years with E. F. Hutton 
& Co. and for the past four years with Fenner & Beane, and J.L. Hall, 
formerly Vice-President of J. R. Bridgeford & Co. And until recently with 
E. F. Gillespie & Co., have formed the firm of Brickhouse & Co., to conduct 
a general investment and brokerage business at 7 Wall St., New York. 

—Hornblower & Weeks announce that Thomas M. Jones 3d has become 
associated with the stock department of their Pittsburgh office. Mr. 
Jones, grandson of Thomas M. Jones, one of the founders of the Jones & 
Laughlin Steel Corporation, is a graduate of Princeton and well known in 
Pittsburgh and New York as a member of many business organizations. 

—Edgar D. Simon, formerly of Simon & Cherry, announces the formation 
of Simon & Co., with offices at 40 Exchange Place, New York, to specialize 
jn Railroad and public utility securities. The firm, which holds member- 
ship on the National Metal Exchange, Inc., will have a metal department 
to execute orders in tin futures. 

—Henry B. Guthrie, Manager of the Barclay Hote! office of Watson & 
White, stock brokers, and a former member of the New York Stock Ex- 
change, died on Dec. 3 at his home in this city. Mr. Guthrie was 56 
years of age. 

—L. A. Young Spring and Wire Corporation, the common capital stock 
ot which is now traded in on the New York Stock Exchange, is analyzed 
in a circular issued by Baker, Simonds & Co., Inc., 37 WaJl St., New York. 

—Chas. E. Quincey & Co., members New York Stock Exchange, 14 
Wall St., New York, announce the retirement of Maurice A. Gilmartin 
and the admission of Frederic J. McDonald to general partnership. 

—Thomas G. Stockhausen, formerly of Newman, Saunders & Co., 
Inc., of New Orleans and New York, has become associated with the New 
York office of West & Co., members New York Stock Exchange. 

—The November investment review of B. H. Roth & Co., Inc., 52 Wall 
Street, New York, discusses Guaranty Trust Co., Home Insurance Co., 
Seaboard National Bank, and other bank and insurance stocks. 

—Harold J. Henry, member New York Stock Exchange, and Francis 
Hann have been admitted to general partnership in the New York Stock 
Exchange firm of Pask & Walbridge, 14 Wall St., New York. 

—Samuel Mickle Fox, formerly Manager of the Philadelphia office of 
Ford, Bacon & Davis, Inc., has become associated with Fisher & Co., 
investment counsel, Provident Trust Building, Philadelphia. 

—The current ‘‘Granger Financial Review’’ published by Sulzbacher, 
Granger & Co., 115 Broadway, New York, discusses Standard Oil of New 
Jersey, Public Service of New Jersey, and Bush Terminal. 

—John W. Flanigan, formerly with the New York office of the American 
National Company, Inc., has joined the bond trading department of 
Smith & Morris, 52 Broadway, New York. 

—Macauley & Co., 42 Broadway, New York, have issued their current 
Monthly Quotation Bulletin on Brooklyn, Long Island and Staten Island 
bank, trust and title stocks. 

—J. & W. Seligman & Co., 54 Wall St., New York, announce that 
Alexander I. Henderson, Henry C. Breck and Kenneth J. Hanau have been 
admitted to partnership. 

—tThe firm of Cooke and Armstrong has been dissolved and the busines 
will hereafter be carried on under the name of C. B. Cooke and Co., 50 
Broad St., New York. 

—Julian E. Gray & Co., Inc., has been formed to enzaze in a general 
investment banking business, both wholesale and retail, with offices at 
72 Wall St., New York. 

—John L. Hall and Thomas 8S. Brickhouse announce the formation of 
Brickhouse & Co., with offices at 7 Wall Street, New York, to do a general 
investment business. 

—Gilbert M. Sharples, formerly with George H. Burr & Co., has become 
associated with W. Wallace Lyon & Co., 51 E. 42nd Street, New York, as 
Salesmanager. 

—Colonel R. Potter Campbell. Chairman of the board of Campbell, 
Peterson & Co., investment bankers, and President of American Cirrus 
Engines. Inc., is in Chicago for the duration of the [International Aeronauti- 
cal Exposition. 

—Estabrook & Co., members New York and Boston Stock Exchances, 
have issued a leaflet discussing several industria! and municipal] bond and 
stock offerings. 

—The New York Stock Exchange firm of Blumentha! Bros. announces 
that their telephone numbers have been changed to Whitehall 4061 to 4069. 

—Wnm. Carnegie Ewen, 2 Wall St., New York, has issued an analysis of 
Brooklyn Union Elevated Railroad Co. first mortgage 5s due 1950. 

—Richard G. Horn, formerly with Battelle, Ludwig & Co., has become 
associated with H. E. Petersen & Co., 52 William St., New York. 

—George W. Kirtland has become associated with Howe, Snow & Co., 
Inc., in charge of the trading department in their New York office. 

—Rees, Scully & Forshay, Inc., announce the removal of their offices to 
115 Broadway. New York, corner Cedar Street and Trinity Place. 

—W. C. Orton, Jr., has become associated with Orton, Kent & Co., 
members New York Stock Exchange, 60 Broad St., New York. 

—Prince & Whitely, 25 Broad St., New York, distributing an analysis 
of Phillips Petroleum Co. and of Cerro de Pasco Copper Corp. 

—Osterweil & Cerf have opened a new office at 22 West 48th Street, 
New York, in charge of James J. Loeb and William A. Loeb. 

—Peter P. McDermott & Co., 42 Broadway, New York, have issued an 
analysis on National Family Stores, Inc., common stock. 

—The firm of Graham, Adkissen & Co., 650 South Spring St., 
Angeles, Calif., has been dissolved as of Dec. 6 1928. 

—J.H. Holmes & Co., 120 Broadway, New York, have prepared a special! 
circular on Gulf Oil Corp. of Pennsylvania. 

—J. Streicher & Co., 2 Rector St., New York, have issued a circular en 
Rice Stix Dry Goods Co. common stock. 

—W. Wallace Lyon & Co., 51 E. 42nd St., New York, have issued an 
analysis on Republic Fire Insurance Co. 

—Hart Smith & Co., 52 Wall 8t., New York, have prepared a circular 
on Title Guarantee & Trust Co. 

—Throckmorton & Co., 165 Broadway, New York, have issued a current 


Los 


list of investment suggestions. 


—Paine, Webber & Co., Boston and New York, have issued a descriptive 
circular on Union Pacific. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
ound in an earlier part of this paper immediately following the 
diterial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Dec. 7 1928. 


COFFEE on the spot was quiet with Santos 4s quoted at 
23 to 23\4c¢.; Rio 7s at 184% to 18%e., and Victoria 7-8s 
at 17i4c. Spot trade later was very dull and prices nominal 
at 23 to 2314c. for Santos 4s, 1814 to 18e. for Rio 7s, and 
17\4c. for Victoria 7-8s. Fair to good Cucuta, 23% to 
2334¢.; Ocana, 22 to 22'4c.; Bucaramanga, Natural, 24 to 
25e.; washed, 2514 to 2534¢.; Honda Tolima and Giradot, 
25 to 25\%c.; Medellin, 27 to 274c.; Manizales, 25 to 25%c.; 
Mexican washed, 26 to 28c.; Surinam, 24 to 25¢.; Ankola, 
34 to 38ce.; Mandheling, 364% to 36c.; Java, 34 to 35c.; 
Robusta washed, 18% to 18%c.; Mocha, 27 to 274c.; 
Harrar, 25% to 26c.; Guatemala, good, 26 to 264c.; Bour- 
bon, 244% to 244c.; Haiti Trie-a-la-main, 22 to 224c. 
Some cost and freight offers on the 4th inst. were lower, 
others higher and still others unchanged. 

On the 5th inst. cost and freight offers from Brazil were 
in some cases slightly higher, including for prompt ship- 
ment Santos Bourbon, 3s at 23 to 23.35c.; 3-4s at 22.30 to 
2234c¢.; 3-5s at 214% to 22c.; 4-5s at 2144 to 2214c¢.; 5-63 
at 2034 to 21.20c.; 6s at 20.10c.; 7s at 17.65c.; 7-88 at 
19.30c.; part Bourbon or flat bean 2-3s at 24.15 to 24.20c.; 
Ty aig 3s at 22.10c.; 4s at 22c.; 5s at 21, and 5-6s at 

1.15e. Rio 7s at 16.70 to 16.85c.; 7-8s at 16144 to 16%e. 
On the 6th inst. cost and freight offers were in a few cases of 
Santus, slightly lower. Prompt shipments Santos included 
Bourbon 3s at 22.35 to 23.05c.; 3-5s at 21.60c. to 22%e.; 
4-5s at 21.35 to 22\4c.; 5s at 2034 to 21c.; 5-63 at 20144 to 
21.15e.; 6s at 18.90 to 20.10e.; 6-7s at 20 to 20.35c.; 7s at 
17.80c.; 7-8s at 17.65 to 19.70c.; part Bourbon 2-3s at 24.10 
to 24.20c.; 3-5s at 2134¢.; 4-5s at 204c.; 6s at 1934c.; Rio 
7s at 15.70 to 16.85¢.; 7-8s at 16144 to 16)4c.; Victoria 7-8s 
at 15.80c. 

Futures on the Ist inst. closed 2 points off to 5 points 
higher on Rio with sales of 2,000 bags. Santos was 12 points 
lower to 1 point higher with sales of 7,000 bags. Shorts and 
the trade bought near months. Europe sold the more distant 
months. Futures on the 3rd inst. fell 6 to 15 points with 
sales of 18,000 Rio and 14,000 Santos. Weaker cables from 
Brazil and European selling explained the decline here. 
Futures on the 4th inst. were unchanged to 20 points lower 
the near months being the best sustained. Europe sold here 
as its own prices fell. Futures on the 5th inst. declined 2 
to 15 points with Europe selling and later Boston buying. 
It was recalled that as a rule it is dull during December in 
actual coffee and aside from the cleaning up of December 
commitments on the Exchange no particular activity is ex- 
poset December Santos was steady early in the week, the 
ittle that is traded being switching. Very little was offered 
outright. December ‘‘A”’ also steadied up on the 4th inst. 
in the absence of notices. European markets were lower 
again and New York seems to advance only when there is 
aggressive support from Brazil. A petition of the members 
of the New York Coffee & Sugar Exchange, asked for an 
extra Exchange holiday on Monday, Dec. 24, was denied. 
Futures on the 6th inst. were declined owing it seemed to 
the fact that rain damaged Santos 4s have been sold and 
are still selling to Europe and the United States at as low 
as 15 to 15\%e. ce. & f., which is below the Victoria parity. 
Europe, it is believed, has been hedging its purchases of 
such coffees here by sales of futures. Much of the stock 
at Santwus, it is asserted, is of rain-damaged coffee. Santos 
cabled: ‘‘Reports of the falling of berries continue. Some 
important plantations have lowered estimates of their pro- 
duction 50%.” 

Early estinates of the next crop, it is declared, have 
ranged from 14,000,000 to 18,000,000 bags. Granting 
that the falling off of berries due to heavy rains, it will, 
said on observer, take something bordering on a catastrophe 
to stimulate any real bullish enthusiasm in the Santos con- 
tract, with the likelihood of any such crop ahead, in addition 
to the heavy carryover. There is too much Santos coffee 
in sight but the same cannot be said of other grades, de- 
liverable on the ‘‘A’’ contract. To-day Rio futures closed 
7 to 10 points lower, witb sales of 64,000 bags; Santos closed 
10 to 33 lower with sales of 36,000 bags. For the week final 
prices sbow a decline of 58 to 82 points on Rio and 22 to 65 
points on Santos. 


Rio coffee prices closed as follows: 


Spot unofficial_. 13 |Mar-.-.----. 14.34@14.35| July ------13.02@13.05 

SOM, aictistiea 15.22@ _...|May_----- 13.65@ 13.68 |Sept------ 12.73@ -.-- 
Santos coffee prices closed as follows: 

Spot unofficial.. .. |Mar..-.-- 20.25@20.28 | July. ----- 18.60@ 10.63 

Dn, cheated 21.65@ _---|May-_----- 19.28@19.30|Sept_--__- 18.30@ --.- 








COCOA to-day closed with Dec. 10.10c., Jan. 10.22c., 
and March 10.46c., with sales of 46 lots. 


SUGAR.—Prompt Cuba was steady at 2 3-l6c. c. & f., 
early in the week, later sold at 2 5-32c. The outstanding 
feature on the Ist inst. was a report that 100,000 tons of 
Cuban had sold to the United Kingdom for Jan.-Mar. 
shipment at 10s. 6d. ¢.i.f. United Kingdom, equivalent 
to about 2 3-16c. c. & f. New York. Europe thinks sugar 
relatively cheap. It also wants Java sugar it seems. Futures 
on the 3rd inst. ended 2 points off to 3 points higher, the 
latter on Dec.; sales were 46,300 tons. Later new crop 
months were the weak feature. Cuban interests bought 
December supposedly to cover. Europe was a seller of 
new crop months. London cabled on the 3rd inst. that 
parcels of centrifugals were offered at 10s. 3d. equivalent 
to 2c. f.o.b. Cuba. Cuban raws were offered at 10s. 514d., 
equal to 2.04c. f.o.b. <A report that British refiners had 
bought Feb.-Mar. shipment Cubas was denied. London 
beet sugar became firmer on the 3rd inst. Sales last week 
were 64,000 tons, against 54,000 tons in the previous week. 
London terminal was firmer. Sales last week totalled 
6U,600 tons, against 44,700 tons in the previous week. 
Refined was 5.25¢. with withdrawals good, but new business 
quiet. The increase of 31,000 tons in the meltings according 
to the last report of the Sugar Institute was the largest 
gain made in any week this year and is regarded as bullish, 
especially as many expect the increase to continue. Bulls 
contend that nothing can happen between now and the 
opening of the new crop season to bring out any more 
sugar at lower prices. 

San Juan, Porto Rico, cabled that the Agairre, Guanita 
and Coloso centrals will commence grinding the middle of 
December and that probably Rufina and Mercidita at the 
end of December. Most others will not start until after 
Jan. 6 and a few will wait until February. Earl D. Babst, 
Chairman of the American Sugar Refining Co., was quoted 
as saying: ‘‘The sugar industry continues to face uncertain 
eenditions. It is still affected by its war effort. The 
demand of the Allies and the control by our Government 
led to a rapid increase in Cuban production and in United 
States refining capacity without the safeguards of post-war 
markets. ‘The rapid revival of the European beet industry 
and the stimulative effect of British Imperial Preference 
left the United States and Cuba with a war-expanding 
capacity. ‘this is the fundamental difficulty which still 
brings uncertain conditions. In an attempt to correct 
her situation, Cuba established Governmental restrictions 
and cut her crop 20%. Others, however, immediately 
increased their production, including those within our own 
tariff walls—Hawaii, the Philippines, and Porto Rico— 
and this now has led to uneven conditions, with those fields 
highly prosperous and Cuba now in actual distress. Re- 
cently the Government abandoned crop restriction, but 
retains some of its potential marketing machinery, which 
still courts continued uncertainty. In view of this vast 
duplication, first in world sugar production and then by 
a further duplication in our own sugar islands, the course 
of sugar movements must continue uncertain with raw 
sugar prices probably hovering around cost of production 
for Cuba. Sugar is the cheapest food.” 

Receipts at United States Atlantic ports for the week 
were 33,690 tons against 53,066 in the previous week and 
39,658 last year; meltings 47,000 tons against 60,000 in 
previous week and 38,000 last year; importers’ stocks 124,218 
against 126,238 in previous week and 117,390 last year; 
refiners’ stocks 66,011 tons against 77,301 in previous week 
and 84,142 last year; total stocks 190,229 against 203,539 
in previous week and 201,532 last year. Receipts at Cuban 
ports for the week were 23,929 tons against 20,653 tons last 
year; exports 60,786 tons against 72,747 last year; stock (con- 
sumption deducted) 287,347 against 344,693 last year; 
centrals grinding none. Of the exports 36,479 went to 
Atlantic ports, 2,363 to New Orleans, 924 to interior United 
States, 1,926 to West Coast United States, 1,197 to Galves- 
ton, 1,370 to Savannah, 169 to Canada and 16,358 to Europe. 
According to the Sugar Institute, Inc. the total melt of 15 
United States refiners up to and including the week ending 
Nov. 24th this year was 9,529,116,396 lbs. or 4,254,070 
long tons against 10,241,870,677 lbs. or 4,572,264 long tons 
in the same time last year; deliveries 89,905,330 bags or 
4,013,631 long tons against 94,031,653 bags or 4,197,842 long 
ew _ year. Boston bought 22,000 bags prompt Cuba at 

-16c. 

The committee on Ways and Means of the House of 
Representatives announces to all concerned that it will 


hold hearings at Washington, D. C. beginning Jan. 7 1929. 
The hearings on Sugar, Molasses and Manufacturers of, will 
be January 21 and 22. Havana cabled that the Cuban 
Department of Agriculture will soon issue an official state- 





3266 


FINANCIAL CHRONICLE 


(Vou. 127. 








ment of the 1929 Cuban sugar crop. The estimate will be 
on answers to a questionnaire recently sent by the 
Department to 158 sugar mills of the Island. The Sugar 


Institute reported the total melt and deliveries of 15 United 
States refiners for the week ending Nov. 24 as 84,240 long 
tons against 81,893 long tons for the corresponding period 
last year. One cause of the steadiness Tuesday was said 
to be a report that a leading Cuba connection is entirely sold 
upon this crop and is now a buyer of rs shipment 
Cubas with outport options at 2 3-l6c.c. &f. Prompt was 
held at 244c. in some cases. London terminal market 
opened steady at 34d advance for December, 34d decline for 

arch and unchanged on the later positions. Beet sugars 
opened steady with prices irregular, ranging from 14d 
advance to 34d decline. There were 250 tons delivered on 
contract here to-day. Dullness of spot sugar told on futures. 

On the 6th inst. 30,000 bags prompt Cuba sold at 2 5-32c. 
c. & f. equal to 3.93c. delivered; also 4,000 tons Cuba for 
December loading to a Pacific Coast port at 2.04c. f.o.b. 
Cuba. Prompt Cubas were obtainable at 2 3-l6c. c. & f. 
On the 6th inst. private cables from London reported that 
Perus were offered at 10s. 144d. afloat with Cubas and San 
Domingos all the way to March shipment offered at 10s. 
414d. unsuccessfully. British refined declined 6d.; no demand. 
Today prices ended 1 to 3 points lower with sales of 37,300 


tons. Final prices show a decline of 1 to 6 points for week. 
Spot unofficial.. 2 5-32|Mar__..---- 2-118 voriillianssdus 2.24@ _-- 
i en 2.0B@ 200 [MR uwncccone Si, a | Ree 2.30@2.31 


LARD on the spot was at one time tending downward. 
Prime Western 11.65 to 11.75c.; refined Continent, 124c.; 
South America, 13c.; Brazil, in kegs, 14ce. Later on the 
spot was 11.95 to 12.05c. at one time with refined as before. 
Stocks of lard at Chicago decreased during the month of 
November 10,000,000 lbs. or 4,000,000 Ibs. more than in 
November, last year. Total stocks of meats were 77,496,000 
lbs., an increase of about 6,000,000 lbs. for the month and 
are about 6,000,000 Ibs. greater than a year ago. Futures 
late last week declined some 3 to 17 points though hogs were 
steady though the receipts ran up to 110,400 at the West 
against 99,500 on the same day in the previous week and 
83,800 a year ago. Liverpool lard was unchanged to 6d. 
higher. On the Ist inst. spot lard played its part, being 10 

ints lower early with notices for some 13,500,000 lbs. but 

ter became steadier. December rose 30 points and January 
15 points. Today futures closed 3 points lower to 2 points 
higher. Shorts covered quite freely and in this way hedge 

ressure and commission house selling was readily absorbed. 

here was less selling of the near positions. Hogs were 
stronger. Cash trade was only fair, however. Final prices 
on lard show a decline for the week of 13 points on January 
but an advance of 2 points on December. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Tues Wed. Thurs. Fri. 

December. .......---- 11.25 11.17 11.17° 11.00 11.00 °° 10.97 

SG ac snccoadianias 11.90 11.75 11.70 11.65 11.60 11.62 

iL scisannshnideatiael 12:12 12.00 11.95 11.87 11.85 11.90 
PORK steady but quiet; mess, $32.50 to $34; family, 


$34 to $36; fatbacks, $25 to $28. Ribs, Chicago, steady; 
cash, 10.75c. basis of 50 to 60 lbs. average. 
quiet; mess, $26; packet, $28 to $30; family, $32 to $34; 





Beef steady but | United States from Malaya, Ceylon and the Netherland 


extra India mess, $44 to $46; No. 1 canned corned beef, | 


$3.10; No. 2, six pounds, South America, $16.75; pickled 
tongues, $75 to $80 per bbl. Cut meats quiet; pickled hams, 
10 to 20 lbs., 203% to 2114c.; pickled bellies, 6 to 12 lbs., 
1634 to 1634c.; bellies, clear dry salted, boxed, 18 to 20 lbs. 
13%%¢.; 14 to 16 lbs., 143%%c. Butter, lower grades to high 
scoring, 4344 to 53c. Cheese, flats, 254% to 281éc.; dairies, 
2434 to 28c. Eggs, medium to extras, 29 to 58c.; premium 
marks, 50 to 62c. 


OILS.—Linseed was rather quiet, but steady. Leading 
crushers were quoting 10.2c. for raw oil in carlots, cooperage 
basis while single barrels were held at lle. The movement 
against standing contracts was still large. Cocoanut, Manila 
Coast tanks, 844c.; spot N. Y. tanks, 8% to 834c.; Corn, 
crude, bblis., 10}4c.; tanks f.o.b. mill, 834¢.; Olive, Den., 
$1.35 to $1.50. China wood, N. Y. drums, carlots, spot, 
144% to 14%c.; futures, 141% to 1434c.; Pacific Coast tanks 
Dec., 134c. Soya Bean, bbls., N. Y., 12%c.; tanks, coast, 
934c. Edible Corn, 100-bbl. lots, 12¢.; Olive, 2.25 to 2.40. 
Lard, prime, 16c.; extra strained winter, N. Y., 14ce. Cod, 
Newfoundland, 67c. Turpentine, 6144 to 6644. Rosin, 
$9.55 to $12.40. Oil sales including switches 8,700 bbls. 
P. Crude 8S. E. nominal. Prices closed as follows: 





oo 10-098 19.50 . eee 10.17@10.30|May--...-- 10.50@ -... 
eee 10.08@10.15| Mar__..-. 10.34@10.36| June___--- 10 52@10.62 
eee 10.15@10.17| April. _--- 10.40@10.50| July. .-.--- 10.65@ 10.67 





PETROLEUM.—Bunker oil was advanced 10c. in the 
Gulf section. Demand has noticeably improved of late. 
The leading marketers are now quoting 95c. for Grade C for 
bunkering purposes, or only 10c. under the New York price. 
Locally, conditions are brighter and an advance in price 
would not surprise many in view of the healthy condition of 
the local market and the advance in the Gulf area. Gasoline 
was reduced Ic. a gallon in the service station price through- 
out Pennsylvania and Delaware by the Atlantic Refining 

0. 
change was reported. Bulk gasoline was steady despite 
the gradual falling off in consumption. Price cutting has 


seem to be firm at llc. for U. S. Motor in tank cars at re- 
fineries and 12c. delivered to nearby trade. The cased gaso- 


| sugar Cuba, December, to 





The tank wagon price remained at 16c. Locally NO | months’ time charters 6s. clean, December-January; cargo, 6 option 12 


| months’ time charter, 6s. 


line movement to the Far East is holding up well, and prices 
in the Gulf section were firm. Kerosene demand is moge 
increasing. Production is being speeded up to cope wit 
the increased consumption. Water white was quoted at 9c. 
at refineries and 10c. in tank cars delivered to nearby trade. 
A better export demand was reported. Texas zero test 
lubricating oils improved quite a little in the = week or 
10 days. Export demand has increased. Pennsylvania 
lubricating oils were in good demand and firmer. Later 
bunker oil was still firm. Stocks are steadily declining. 
Diesel oil was in better demand at $2 refinery. Gas oil was 
quite aetive. And the demand for furnace oil was good. 
Leading refiners continued to quote U. S. Motor gasoline 
in tank cars refineries at 1le. and 12c. in tank cars delivered 
to nearby trade. Consumption is larger than expected. 
The unusually fine weather for this time of the year undoubt- 
edly is the cause. 

(Tables of prices usually ap ng here will be found on an earlier page in 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products."’] 

RUBBER.—New York early in the week was unchanged 
to 10 points lower. London on the 3d inst. was dull and 
1-16d. lower. Spot Dec., 8 7-16d.; Jan., 814d.; Jan.-Mar., 
8 9-16d.; April-June, 8 13-16d., and July-Sept., 9d. = 
pore closed dull and unchanged to Yd. lower. No. 3 amber 
crepe, spot, 734d. London stocks showed a decrease last 
week of 1,869 tons, bringing the total down to 16,855 tons, 
against 18,724 tons in the previous week. The Chamber of 
Commerce put the Malay shipments for Nov. at 70,494 tons, 
against 23,186 for Oct. London cabled Dec. 3: ‘‘Rubber a 
little easier on the week on further liquidation of December 
and quieter American demand, but sales were well taken. 
Small speculative buying of forwards though the market has 
been dull and less active.’’ On the 3d inst. New York was 
dull and at one time 10 to 20 points lower, rallying later. 
Dec. was down to 17.30c. New York ended on that day 
with Dec. 17.40 to 17.50c.; Jan., 17.50 to 17.60c.; March, 
17.80 to 17.90c.; and May, at 18.20 to 18.30c. 

Here on the 5th inst. prices advanced early 10 to 30 points, 
but the rise was lost on the same day. The sales were 319 
lots or 797 tons. New York closed on that day with Dec., 
17.60c.; Jan., 17.70c.; Feb., 17.90 to 18¢.; Mar., 18 to 18.10e. 
May, 18.40 to 18.50c.; July, 18.60c. Outside prices: Smoked 
sheets, spot, Dec. and Jan., 175% to 17%e.; Jan.-Mar., 
17% to 18%e.; Apr.-June, 18% to 18%c.; July-Sept., 
18% to 19c.; Spot first latex crepe, 18% to 18%c.; clean 
thin brown crepe, 16% to 16%c.; specky, 16 to 16%e.; 
rolled, 13 to 134%e.; No. 2 amber, 16% to 16%c.; No. 3, 
16% to 16%c.; No. 4, 16 to 16%c.; Paras, upriver fine 
spot nominally, 1914 to 19%c.; coarse, 13 to 13%ce.; Acre 
fine spot, 204% to 20%c.; Brazil washed dried fine, 25 to 
25 %e.; Caucho Ball-Upper, 12 to 12%c. London spot and 
Dec., 8% to 8 9-16d. A petition at the Rubber Exchange of 
New York requests the appointment of a day for voting 
on the proposition to close Monday, Dec. 24th, and Mon- 
day, Dec. 3lst. American consular officers at Singapore 
Penang, Colombo, Batavia, Surabaya Medan, London an 
Liverpool, who vise invoices on all rubber shipped to the 


East Indies and practically all from the United Kingdom 
report by cable the following amounts of rubber invoiced 
during the week ended Dec. 1 1928, as compared to amounts 
invoiced during the three preceding weeks Dec. 1, 15,583 
long tons; Nov. 24, 17,129; Nov. 17, 14,834, and Nov. 10, 
14,874 long tons. Total Nov. exports to the United States 
from Malaya amounted to 49,491 long tons, valued at 
$18,284,132 (U. S. currency), the average value per pound 
being 16.49¢e. (Dept. of Commerce, Bureau of Foreign and 
Domestic Commerce, Washington). To-day prices closed 
20 points lower to 10 points higher with sales of 123 lots. 
Final prices show an advance for the week of 20 to 50 points 


HIDES.—A rather better demand prevailed in common 
dry hides at steady prices though no really important 
business took place. Buying of River Plate frigorifico was 
rather larger ora am A 4,000 to a United States buyer. 
They were Anglo-South Dock steers at 23%e. and about 
8,000 more at this price. City packer hides were steady 
with more inquiry. Packers are asking 22'4c. for native 
steers, 20%c. for butt brands, and 19%c. for Colorados. 
Country hides were quiet and unchanged. Common dry 
Cucuta, 31%c.; Orinoco, Laguayra and Santa Marta, 
30 M%ec.; Central America, 30 to 30'%c. Savanilla and Mara- 
caibo, 29%c. Calfskins, New York City 5-7s, 2.30 to 2.35c.; 
7-9s, 2.80c.; 9-12s, 3.80 to 3.85c. Later of River Plate 
frigorifico hides 53,000 steers sold at 234% to 24\%e. c. &f., 
4,000 Swift Montevideo steers at 24 7-16c. and 2,000 Armour 
cows at 22 13-16c. Packer hides, nacive steers, 22 4c.; 
butt brands, 20 4c.; Colorados, 19 4c. 


OCEAN FREIGHTS were steady with a fair demand. 
Later on grain rates were lower. 

CHARTERS included 35,000 qrs. grain Atlantic range to Algiers 19 ic. 
Dec. 20-30; Gulf, Greece 4s. 10}4d. option range, Greece 4s. 6d. Jan. 1-20: 
U. K.-Continent 21s.; same December 21s.; 
same, December-January 21s.; tankers: four voyages, February, Gulf, 
Gothenburg, Malmo, 14s.; reported Venezuela upcoast prompt at l6c.; 
Gulf to Capetown-Durban range said at 23s.; tankers: cargo 6 option 12 


clean, Dec.-Jan.; Black Sea-United Kingdom- 


| Continent 12s. 3d.; Gulf-United Kingdom-Continent, 14s. 3d.; California- 


° ° 4 2 'U - e ” & 
been reported heard of in local circles, but all the big refiners | hae dae hae tae 


four consecutive voyages, clean, 
voyages, clean, January. Option four further trips ls. extra from Black 
Sea, Northerns or Gulf 1s. 3d. extra if California. Tankers Venezuela 
December to North of Hatteras 16c.; clean, Gulf to U. K.-Continent 12s.; 
clean from San Pedro to north of Hatteras 65c. Dec.; time, 5 to 7 months 
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North Atlantic-South American trade, November-December loading $1.15: 
grain 33,000 qrs. range January 9-20, Mediterranean, Spain and islands 
oe lean 18 Ke., Adriatic 19 %c.; 30,000 qrs. same, Jan. 10-25, to Antwerp 
or tterdam 15c., Hamburg, Bremen i6c.; Fukko Maru, 2, tons 
purchased by Ocean Transport Co., Kobe, delivery at Kobe Soa 560,000 
wy 5! American steamer, 4,383 tons and Iconium, American 
steamer, 4,517 tons sold by C. P. Cox, Seattle, to Osaka Marine Co., Osaka; 
delivery at Osaka, January; both vessels $137,500; coal Hampton Roads 
omes to Barbados $2.30; same to Kingston $2.30; nitrate ile to Bor- 
eaux-Hamburg range 29s. Dec.-Jan.; Chile to Bordeaux-Hamb range, 
28s. 6d. Dec.-Jan.; Chile to Bordeaux-Hamburg range, 28s., North Spain 
29s., Mediterranean 30s. 6d., Dec.-Jan.: Chile to Bordeaux-Hamburg range 
28s. 6d. 10 per cent Jan.-Feb.; grain, second half Dec. St. John to Greece 
27c. and 28c.;: 21 anh Atlantic range Dec. 15-31 to La Pallice Bayonne 
2l1c. and 21 %c.; 30, ars. Atlantic Range, Dec. 27-Jan. 12, Mediterran- 
ean, 19c.; Bordeaux-Havre Dunkirk, 164c.; Antwerp Rotterdam 15c.; 
tankers: California clean, February to Bahia Blanca and Buenos Aires 26s. 
6d.; Guld, December to North of Hatteras 23c.; grain 25,000 qrs. Atlantic 
Range Dec. 6-20, Bordeaux and Brest 18c.; wheat Vancouver to London 
Hull or Hamburg, January 34s. 3d.; wheat Vancouver to London, Hull 
or Hamburg Jan. 34s. 3d.; Vancouver to U. K. or Continent 33s. 9d.; if 
Antwerp or Rotterdam 6d. less, Jan. 1-25; wheat Vancouver to Scandina- 
via Jan. 1-Jan. 25, 38s. 6d.; tankers: Black Sea-United Kingdom-Continent 
23s. 61. vegetable oil, Dec.-Jan.; Gulf-two French Atlantic 13s. 6d., Cali- 
fornia-two French Atlantic 25s. 6d.; Black Sea-two French Atlantic 11s. 6d.; 
Northerns two-French Atlantic lls. 6d. for voyages 1s. extra third voyage, 
clean January; lubricating oil, Gulf-Rio 20s. Dec.; San Lorenzo to U. K.- 
Continent 24s. Dec.-January; Buenos Aires, January-February, Antwerp 


or Rotterdam 22s.; 

COAL.—At Tidewater soft coal business has been fair. 
Anthracite has been in better demand at retail with no great 
increase in wholesale trade and there was no hint of a rise 
in prices with cars more plentiful. At the same time in- 
dustrial stocks of hard and soft coal on Nov. 1 were 41,520,- 
000 tons, a gain of 742,000 tons for one month while con- 
sumption increased 2,277,000 tons in Oct. and production 
of hard and soft coal 110,600,000 tons. In announcing the 
figures the National Association of Purchasing Agents, 
showing the industrial consumption to have beeen 36,500,000 
tons in Nov., says ‘‘an appreciable amount of the gain in 
output went into retailers’ hands’. Bunker prices were 
unchanged with no increase in trade. Anthracite coal con- 
sumers demand has been partly diverted from stove size 
to chestnut. The wholesale regular price of domestic sizes 
is for egg and “‘nut’’ $8.75 and for stove $9.25 f. o. b. mines. 
Pea size is quoted at $5. by the regulars and $3.25 is the 
circular price for buckwheat No. 1 at least among some of 
the producers. New York retailers quote egg and chestnut 
at $14.25 and stove at $14.75. Some small signs of weak- 
ness appear in the wholesale price of stove. They quote 
pea unchanged at $9.50. 


TOBACCO was in fair demand. The demand for new 
shade tobacco was even said to be good and it is intimated 
that the supply is none too abundant, whether it is true or 
not that it may turn out to be inadequate. The yield of 
Connecticut Havana some think may prove smaller than was 
at one time expected; polesweat, it is said, hurt the tobacco 
during the curing stage. Of Havana, Porto Rico, Java and 
Sumatra, fair sales were made at generally unchanged prices. 
“Contrary to all expectations,” says the “Tobacco Journal,” 
‘*the market for 1927 Wisconsin has been rather dull. Manu- 
facturers are taking the new Conecticut shade as soon as it 
is ready for delivery. The crop is made to order for them; 
it is excellent wrapper tobacco and an unusually large 

ielder. Users of shade will save a good deal of money dur- 

g the next year on their wrapper costs. Open-grown 
Connecticut is now down from the poles, recent damps hav- 
ing made it possible for the growers to complete this work. 
Both Havana seed and broadleaf do not look as good now as 
they did just before the harvest, when they promised to be 
unusually fine crops. For quite some damage occurred to 
the tobacco during an unfavorable curing season. However, 
there is still a good quantity of very desirable leaf in both 
crops. Stripping operations will begin soon in Wisconsin, 
where this year an excellent crop was grown. Due to the 
fact that there is some very thin leaf in the crop, farmers are 
urged to be very careful in handling it.” 


COPPER was quiet, but strong at 1l6c,. delivered to 
Connecticut Valley, and 16%c. for export to European 
ports. Export demand has fallen off recently. Nov. de- 
liveries from the Lake district were the largest of the season 
both by rail and water. Most of this copper went to domestic 
consumers particularly those in the Middle West. The 
Calumet & Arizona production in Nov., was put at 6,012,000 
Ibs., against 4,402,000 in Oct. In London on the 4th inst. 
spot standard dropped 2s. 6d. to £68 11s. 3d.; futures off 
3s. 9d. to £68 18s. 9d.; sales 200 tons spot and 800 futures; 
electrolytic unchanged at £74 15s. for spot and £75 5s. for 
futures. In London on the 5th inst. standard fell 6s 3d. to 
£68 5s. for spot, and £68 12s. 6d. for futures; sales 50 tons 
spot and 550 futures; electrolytic unchanged. 


TIN declined %c. on the 4th inst. with sales of 385 


tons. Some 650 tons sold on the previous day. On the local | 


metal exchange most of the business was done in the after- 
noon with the demand chiefly for Jan. Dec. and April were 
not wanted. The world’s visible supply increased 1,160 | 
tons in Nov. to 22,067 tons, the largest total since Feb., | 
1925. On the National Exchange on the 4th inst. Dee. | 
closed at 52.20c.; Jan., 52.00 to 52.10c.; Feb., 51.95c.; | 
Mar., 51.95e.; April, 51.80c., and May, 51.70c. In the} 
outside market March Straits shipments sold at 51.80c. | 
Jan.-Feb. at 51.90¢e. In London on the 4th inst. spot standard | 
dropped £2 10s. to £239 futures off £2 5s. to £237 5s.; sales 
50 tons spot, and 600 futures; Spot Straits declined £2 10s. 





£232 15s.; Eastern c.i.f. London closed at £238, with sales 
of 550 tons. On the National Metal Exchange on the 5th 
inst. prices dropped % to le. The break in London stimu- 
lated business. Sales on the Exchange amounted to 365 
tons, 250 of which was sold in the first hour. March Straits 
off the exchange sold at 514%e; March-April from the East 
at £235 and some March from East at 51.40c. Closing 
prices were approximately 51 %c. for spot, 51%%c. for Dece.- 
Jan., 514c. for Feb.; 51%e. for March, and 51 \%e. for 
April. Closing prices on the National Metal Exchange were: 
Dec. and Jan., 51.25¢.; Feb., 51.20c.; March, 51.15¢e.; 
April and May, 5le. 

The National Metal Exchange started well the first day 
of trading Dec. 3 at its new quarters at 27 William Street. 
A total turnover of 645 tons was traded in, which is equal to 
the heaviest day’s business at New York at any time this 
your and is larger than had been traded on the New York 

etal Exchange in a day for many years. A total of 129 
contracts, five tons per contract, was sold. In dollars, this 
meant a value of about $765,000. Interest in the opening 
of the market here has been stimulated by the recent activity 
in London at advancing prices. On the 6th inst. prices 
dropped 1 to 1%e. on the National Exchange here with 
sales of 46 contracts or 230 tons. Sales of Straits tin in the 
open market were made of 150 to 200 tons. Closing prices of 
Straits were: December-January 504%c; February-March 
50%c and later 50'44c. On the National Exchange closing 
prices on the 6th inst. were 50.10¢ for December and January, 
50.15¢ for February, 50¢ for March, Apriland May. London 
on the 6th inst. prices fell £1 12s 6d to £231 for spot and £229 
17s 6d for futures; sales 80 tons spot and 980 futures Spot 
Straits sold at £231 2s 6d;Eastern c.i.f. London closed at 
£232 10s; sales 350 tons. Today prices closed 65 to 85 points 
off on the National Exchange with sales of 315 tons. De- 
— closed at 49.45¢., January at 49.50¢ and February at 


LEAD continued active though not so much so as on 
many days in the last fortnight. Prices tended higher in 
the Middle West. Producers were selling at 6.35¢. whereas 
on Monday they were making sales at 6.324c. At New 
York 6.50ce. was quoted. In London on the 4th inst. 
prices fell 2s. 6d. to £21 12s. 6d. for spot and £21 18s. 9d. 
for futures. The differential between the East and the 
West is now 15 points as contrasted with a normal dif- 
ference of 20 to 25 points. Middle Western lead is said to 
have sold in some cases at as high as 6.40c. Lead in Lon- 
don on the 5th inst. fell 3s. 9d. to £21 8s. 9d. for spot and 
£21 15s. for futures; sales, 50 tons spot and 850 futures. 


ZINC was quiet, though steady at 6.35¢. East St. Louis. 
Ore sales last week were 22,320 tons or double the recent 
average. Ore production in the tri-State district last week 
was 12,200 tons. The ore price was unchanged at $40. In 
London on the 4th inst. spot was unchanged at £23 1s. 3d.; 
futures off 2s. 6d. to £26 6s. 3d. On the 5th inst. London 
spot was unchanged; futures up ls. 3d. to £26 7s. 6d.; sales 
50 tons spot and 1,950 futures. 


STEEL is said to be selling very well for this time of 
year. Production is at the rate of 80 to 83%. There is said 
to be keen competition for the very moderate business doing. 
That fact crops out from time to time. Specifications have 
decreased. It is true that big shipments will be made early 
in 1929 to automobile centers. he outlook is said to be 
9 toy for a better business with railroads and ship- 

uilders. Auto companies are buying little at the moment. 
New models call for less steel. Sheets in some cases are 
selling at the recent rise of $2. Pittsburgh’s output is off to 
80%. It reports that contracting for the first quarter of 
1929 requirements is expected to begin within the next 
few weeks for nuts, bolts and rivets, with no change antici- 
pated in prices. Operations continue at 60 to 65%. Prices 
are firm at 60 to 70 off for bolts and nuts, and 2.90c. Pitts- 
burgh for large rivets. Wire goods are quiet; pipe mills are 
pretty well engaged; sales to railroads are not satisfactory. 
Backlogs in other lines are smaller. Birmingham wired that 
steel production was steady with good buying under way 
for next year except in wire and wire products. Smaller 
shapes are selling very well; that is railroad accessories, 
hoops, bands and ties. Plate, sheets and bars are in steady 
demand. Elsewhere plates sell more readily, it is said, than 
usual at this season; that is soft steel plates and tin plate; 
nc are going, it is said, quite freely to shipyards, oil 
ines and tanks, locomotive and freight car builders, &c. 
Youngstown calls sheets firm at the recent rise of $2. But 
it adds that for strips both hot and cold rolled, lower prices 
are quoted especially on large tonnages. Hot strips are 
nominally 1.90c. for strips six inches and wider, and 2c. 
for material less than six inches in width. Cold-rolled is 
likewise nominally held at 2.85¢. It is said that prices are 
being shaded. To some customers 1.90c. for the narrow, 
hot rolled strips, and 1.80c. for wider material, or even 
lower prices on large contracts are, it seems, named for the 
first quarter on tempting tonnages. Steel bars, plates and 
shapes range from 1.90 to 2¢ on first quarter shipments 
“‘with preferential treatment for large customers.” 


PIG IRON sold slowly even at reported weak prices 


to £239 2s. 6d.; Eastern c.i.f. London sold at £242. On the | with output in November of 3,302,523 tons or 70,983 tons 
The daily November production it 1s 
largest since April 1927 and the highest for 
ne month of November in 10 years. 


5th inst. spot standard in London fell £6 7s. 
spot, and 990 futures; spot Straits dropped £6 7s. 6d. to 


6d. to £232 | less than in October. 
12s. 6d.; futures off £5 15s. to £231 10s.; sales 100 tons recalled was the 


Buffalo iron it was 
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insisted sold in some cases at $18. though also quoted at 
times at $17.50. Eastern Pennsylvania was quoted at 
$19.50 to $20.50 for foundry No. 2 plain. It is declared 
that New York sold 15,000 tons of pig iron last week mostly 
for the first quarter. Birmingham reports that some pro- 
ducers of foun iron do claim to be getting $17; they are 
selling at $16.50 with production maintained and shipments 
good. Youngstown basic pig iron was said to be pegged at 17.50 
with No.2 foundry called $18 and malleable iron $18.25. 


™ WOOL.—In Boston the finer grades of fleece wools were 
quiet, but firm at 47c. in the grease for Ohio 61s and finer 
strictly combing wool, and at 51 to 52c. for 58s-60s, strictly 
combing Ohio lines. The best offerings of Ohio and similar 
56s strictly combing wools were held firmly at 57e. in the 
grease with no takers. An offer of 52c. in the grease on 
clothing 56s was refused. Ohio, Michigan and similar 48s, 
50s strictly combing wools sold in moderate quantities at 
54 to 55c., in the grease. Several offerings are held for 56s, 
and a choice lot was reported sold at this figure. The lower 
grades were quiet. Territory wools trade was spotty. The 
low grades were quiet. Trade in foreign wools was quieter. 
Raw mohair was quiet and steady with some sales of low 
grade tops. Some requests were reported for 58s, 60s terri- 
tory wools. A fair quantity of choice 12 months Texas wool 
sold this week at $1.12 scoured basis. 

Boston prices: Ohio and Pennsylvania fine delaine, 45 to 46c.; 14-blood, 
51 to 52c.; %-blood, 56 to 57c.; 4-blood, 54 to 55c.; Territory, clean basis, 
fine staple, $1.12 to $1.14: fine medium French combing, $1.05 to $1.10: 
fine medium clothing, $i to $1.05; %4-blood_ staple, $1.05 to $1.10: 
#4-blood staple, $1 to $1.05; %-blood, 93c. to 97c.: Texas clean basis fine 
12 months, $1.10 to $1.12; fine 8 months, $1 to $1.05; Fall, 95c. to $1; 
pulled scoured basis A super, $1 to $1.05; B, 95c. to 98c.; C, 85c. to 88c.; 
domestic mohair, original Texas, 65 to 68c. 

Sydney reported prices strong. From the River Plate 
advices were contradictory. Some cables said prices were 
very strong; others that they were weaker. At Geelong on 
Nov. 30 14,000 bales were offered. Demand sharp. Best 
greasy wools firmer compared with the last series of sales 
owing to the activity of American and Scotch buyers. 
Greasy merinos medium to good however were irregular. 
At Christchurch on Dee. 3 offering 16,200 bales and 15,200 
sold. Selection representative. American buyers com- 
peted. Prices were about par with those at the Auckland 
sales on Nov. 26. Merinos super brought 201% to 203d, 
the average price ranging 18 to 20d. Crossbreds 56-58s, 
sold at 19% to 24d; 50-56s, 17144 to 214d; 48-50s, 16 to 
20d; 46-48s, 1514 to 18d; 44-46s, 14144 to 164d; 40-44s, 
13% to 154%d. Liverpool cabled Dec. 4th that at the open- 
ing of the East India earpet wool auction there early prices 
were as a rule firm or slightly higher. The best wools had 
not been offered as yet. In London on Nov. 30 offerings 
only 6987 bales chiefly Australian greasy merino, Continental 
style mostly bought by foreign buyers. Prices firm. New 
Zealand crossbred limited; best 50s realized 2214d; 48-50s 
a ae 46-48s 201<¢d; 46s, 19!4d; shabby 46s, 16% to 174d. 

ails— 


Sydney, 1,052 bales; greasy merinos, 24@30d. Queensland, 3,053 bales; 
scoured merinos, 33@34d.; greasy, 15%@25%d. Victoria, 342 bales; 
scoured merinos, 27 @40d.; greasy, 20'44@29d. South Australia, 794 bales; 
scoured merinos, 3414 @42d.; greasy, 13@24d. West Australia, 384 bales; 
greasy merinos, 134%@19d. New Zealand, 1,002 bales: scoured crossbreds, 
174% @32d.; greasy, 164%@22%d. Cape, 360 bales; greasy merinos, 
oe op ata Zealand slipe realized 15}4@25d., latter three-quarter 

r ambs. 


In London on Dee. 3 offerings 5.990 bales of Continental 
wool and 3,534 of English. Good demand from home and 
Continental buyers. Liberal sales to Americans, chiefly 
of New Zealand slipe crossbreds. Prices were firm on all 
descriptions. New Zealand greasy crossbreds, mostly 
speculators’ lots were all sold mostly to Continental buyers, 
48-5s ranging 20 to 22d. and 46s, 164d. to 19%d. Details: 


Sydney, 1,559 bales; scoured merinos, 37@41d.; greasy, 194% @25\4d. 
Queensland, 280 bales; greasy merinos, 1445@2l1d. Victoria, 1,132 bales: 
scoured merinos, 29@42d.; greasy, 18@21d.; scoured crossbreds, 24@37 4d. 
New Zealand, 2,877 bales; greasy merinos, 1614 @22d. New Zealand slipe 
sold at 15!4@28%d. Twenty-four bales of English best washed greasy 
realized 214d. Cape wool, 142 bales, withdrawn. 


In London on Dec. 4 offering were 9,675 bales. Despite 
a generally oor selection, demand was good and included 
speculators’ lots sold to home and Continental buyers who 
bought freely on a basis of late values. The auctions will 
close Wednesday. New Zealand greasy crossbred best 56s 
realized 2414c.; 50-56s, 2314d.; 48-50s, 2214d.; 46-488, 20}6d.; 
46-488, 19d.; shabby 46s, 144% to 17144d. Details: 

“Sydney, 2,301 bales; scoured merinos, 27@40d.; greasy, 15@28d. 
Gocenaland 581 bales; scoured merinos, 254 @41'4d.; greasy, 2214 @24 4d. 

ictoria, 817 bales; scoured merinos, 29@40d.: greasy, 23% @27%«d.: 
greasy crossbreds, 21@274d. South Australia, 508 bales; scoured merinos, 
$2 ced: greasy, 20}4@24d. West Australia, 889 bales; scoured merinos, 
tre SiBSel” aucae Ti oatits “tee al eee cee ecto 

, “3 y, ba ed. Cape, ales; creasy m 4 
16% @22d.° New Zealand slipe ranged 15@28d., latter half-bred lambs. 
_ In London on Dee. 5 the wool auctions ended with offer- 
ings of 9,000 bales, making the total for the series 111,500 
bales. It was estimated that the Continent had bought 
6,500 bales, home buyers 34,000 and Americans 3,000, while 
135,000 bales were carried forward, including 5,500 bales 
that were unoffered. Compared with September sales 
merinos were 5% higher; crossbreds both greasy and slipe 
742% higher; Cape, 5% higher and Puntas greasy; crossbreds, 

% higher. Details: 

Sydney, 2,255 bales; scoured merinos, 33@4l1d.; greasy, 18@24d. 
Queensland, 1,594 bales; scoured merinos, 14% @25d. Victoria, 907 bales: 
scoured merinos, 29}4@41}<d.; scoured crossbreds, 32@35d. Adelaide, 
67 bales; scoured merinos, 16@19%d. West Australia, 219 bales; scoured 
merinos, 1734 @24\%d. New Zealand, 3,817 bales; scoured merinos, 38@ 
40}<d.; greasy, 17@21d.; scoured crossbreds, 200 3646 | greasy, 16@32d. 
Cape offering of 121 bales, mostly withdrawn at firm limits. New Zealand 
slipe ranged from 1644 @27%é4d., the latter half-bred lambs. The next 
series will begin Jan. 15. 





SILK closed to-day unchanged to 2 points higher with 
Dec. 5.09 to 5.12c. and Jan. to May inclusive 5.09 to 5.10ce. 
Sales were 885 bales. 


COTTON 


Friday Night, Dec. 7 1928. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
388,988 bales, against 365,189 bales last week and 351,550 
bales the previous week, making the total receipts since the 
Ist of August 1928, 6,026,843 bales, against 5,524,258 bales 
for the same period of 1927, showing an increase since 
Aug. 1 1927 of 502,585 bales. 



































Receipis at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -- 43,788} 20,897} 37,371] 21,895) 11,597] 17.169|152,717 
Texas City...-.. nant in eae sn ims er oonat Oster wire 
Houston_...-.- 12,770] 29,372) 23.730} 15,429) 10.801] 11,712|103,814 
Corpus Christi. - sen ee Be, pa ani angel -.e 
New Orleans....| 3,167] 13,145} 17,417) 12, 9,516] 8,018} 63,870 
ao 2,040 751 148} 2,342} 4,201 655} 12,137 
Jacksonville - - - - ain & ose Poe oad parean 1 12 
Savannah ---.--- 4,318} 1.988] 2,505 416} 1,348] 1,870) 12,445 
Charleston. --...- 1,997 361 733 325 295 346] 4,057 
Wilmington_---.- 751 827; 1,293} 1,089} 1,047 79 6,800 
Norfolk... ..... 2,265} 1,085} 1,574) 1,256) 1,193) 4,413] 11,786 
New York.-_..-.- 33 150 1 550 493 ----| 2,360 

Ss a ee pares anne 10 ones aan 10 
Baltimore... ..- wma a nine imines sic Date ----| 4,892] 4,892 
Totals this week_! 72,129’ 68,576' 95,214! 55,919 40,491! 56,659 388,988 





The following table shows the week’s total receipts, the 
cay since Aug. 1 1928 and stocks to-night, compared with 
ast year: 


























1928. 1927. Stock. 
Receipts to — aa 
Dee. 7. This ,SinceAug| This |Since Aug 
Week. | 11928. | Week. | 1 1927. 1928. 1927. 

Galveston. -_....- 152,717}1,938,029| 64,958,1,389,565| 670,977} 562,027 
Texas City. .-..- 6,779| 118,895) _2,316 64,760 48,691 38,742 
Houston-_-___..-- 103 ,814/2,079,912| 75,473)1,945,142} 905,515) 979,323 
Corpus Christi_..| 7,309) 249,573 GE ttieiahil w«wieell) see 
Port Arthur, &c_- nies 1,700 wana DAP aan eeh aimee 
nee — louisiana 63,870) 815,690] 55,859) 853,250! 353,274) 498,285 
_ Soa ae pe ae PSS GES Pees Geet 
, | eee: 12,137} 158,070} 5,320) 192,367 64,874 35,447 
Pensacola_-—_...-- “ee 4,743 200 WT! swsbeee. shagee 
Jacksonville... .- 12 39 omen 652 592 
covenaes ARE ESS 12,445| 259,812} 9,565) 442,600 59,331 68,735 
runswick......- PS Nae Re PSS Tere s aa ae eee 
Charleston. ....- 4,057} 127,286) 5,656) 193,172 44,853 45,726 
Lake Charles. --- ae 3,471 Fase Ss en 
Wilmington -...-. 6,800 85,149} 3,049 68,662 47,140 30,660 
NGGIOE. ccncnnna 11,786} 159,868) 9,214) 156,215) 100,012 843 
N’port News , &c ‘ 92 tint  cniean) cesaeat See 
ew York......- 2,360 6,593 10 4,401 20,852} 213.509 
c/a 10 1,180 29 3.0 1,838 4,417 
Baltimore___....| 4,892 16,741} 1,939 30,042 1,062 1,295 
Philadelphia... PS Eee OR SHARES: 1 4,544 8,900 
a 388 ,98816 ,026 ,843'233,588 5,524,258 2,323.616'2,582,511 











In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 






































Receipts at— 1928 1927. 1926. 1925. 1924. 1923 
Galveston__..| 152,717 64,958] 125.284) 136,950) 123.507) 102,538 
Houston *__..} 103,814 75,.473| 146.244 47.533 63.217 43.587 
New Orleans. 63,870 85 90.370 79.250 82,467 70,154 
Mobile... 12,147 5.320 12,399 10.275 5,355 2.913 
Savannah ___- 12,445 9,665 25.393 24,624 16,323 12,020 
pO SE ROSE EER SER. Se, Bere 247 
Charleston ___ 4,0 7 5,656 15,485 7.248 8.640) 5.145 
Wilmington _- 6, 00 3,049 4,88) 2.662 6,860) 5,304 
Norfolk... 11,7 9,214 19,410 15,325 21,476 15,805 
yh pt es «§ gaekunk: see ae eae | \veeeae «nein 

others_._. 21,362 4,494 11,639 6,683 5,976 5,470 
Total this wk_| 388,988} 233,588) 451,084; 330.550, 333.821! 264,183 
Since Aug 1-.-/6,026,843 5,524,258 7.493.196 5,729,585 5,289,333 4,265,669 





* Becinning with the season of 1926, Houston fixures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

1 


The exports for the week ending this evening reach a tota 
of 358,944 bales, of which 85,477 were to Great Britain, 
42,010 to France, 104,573 to Germany, 20,505 to Italy, 
nil to Russia, 69,667 to Japan and China, and 36,712 to 
other destinations. In the corresponding week last year 
total exports were 143,732 bales. For the season to date 
aggregate exports have been 3,874,267 bales, against 3,352,- 


























310 bales in the same period of the previous season. Below 
are the exports for the week: ». ~~ ae ee ee Awa 
Exported to— 
Week Ended 
Dec. 7 1928. Great aise Ger- Japan& 

Exports from— \Britain.| France.| many Italy. | Russta,| China. | Other. | Totai. 
Galveston ...... 31,438] 18,043) 33,838) 13,306 ----| 36,733) 21,106 154,464 
pe eee 22,376) 19,050; 27,838) 3,300 ----| 14,206) 8,842) 95,612 
Texas City. .- 3,139 Ree ae FL een er 700 oneal *t,..0 
Corpus Christi.._| 6,937 nea 372 inion sesh isthe Pee ee 
New Orleans...-| 8,034; 4,917) 15601} 3,899 ----| 8,424) 6,584) 47,450 
Savannah _..... 7,099 coos) 8,306 pa soout See ----| 16,493 
Charleston ___.- ‘saat ----| 4,983 déinal aaa 750 «ital ae 
es 4,165 cuit ane ones oowa nisi 180; 6,060 
New York.....- 114 wit unica amie ania ‘iannanal ohtuiie 114 
Baltimore. .-.-- edes 175 arent 125 ini pees oul 300 
Los Angeles....| ----| ----| 9,067} --..| -.-.| 4,515] —.._] 13,582 
San Diego....-.-. 2,000 acnih ae doses salina inane eS eS 
San Francisco-.-. cain a-aoa eine Se ane 139 eeikeal 139 

ee odin dome one coce onee 100 aiaiaial 100 
Ns aie cua 85,302} 42,185/104,448| 20,630 ~----| 69,667 36,712 358,944 
Total 1927... .. 15,912) 24,408} 37,118) 6,215 nau, See 37,612 143,732 
Total 1926_...-. 30,007 20,374! 96,821! 11,196 ----' 38,483' 23,774 220,655 
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From | Exported to— 
Aug. 1 1927 to 
Dec. 7 1928. Great Ger- Japan 
Exports from Britain. | France | many. | Italy. | Russta. China.| Other. | Total. 
Galveston....| 200,449)146,1 350,931| 72,869 15,798 332,163) 167.644 1.286.022 
Houston -.... 231 ,269'157,230| 324,899)106,067 29:458 233,406| 84.963 1,167,202 
Texas City... 3,4 23, a wane el 3.236 48,2:7 
Corpus Christ, 44,243) 41,659} 84, 21,807, 4,904 55,186) 27,971) 279,073 
Port Arthur... ee oe oo) |e 
Lake Charles_ Ree 743] 3, AL, PS, eae 3,993 
ew . 36,501 ‘ 41,654 68,440 80,140) 44, 495.396 
Mobile .....- 871; 45,031] 1,298 ....| 2, 2,310 75,890 
amie emai FO ere ae eee 700 1 4,743 
Savannah... 24, 88,301) 1, ----| 7,200} 1,511 191,238 
on... 777| 142.280}  |...| ----| ‘750| 6.592 86.726 
Wilmington - - “aed 4,650] 14,150, ....|  ....| 1,000 33,800 
Norfolk... ... ind SA decal eanel a 1,220 62,410 
Newport News el see aanbea OE Beer ae wsatieel 92 
New York... 3,537 17,288) 11,084 -....| 5,509) 8,984 509,683 
| eee WOR | Suse ul Siew ‘wheel “oases 684 1,318 
p SER RR | Om csedbe AES BS ----| 908 
Philadelphia .| ---... | eebe teen eaoel need | wee 
Los Angeles..| 10,389, 8,222) 15,036) 1,400, —-.-| 19,372 104 54,523 
San Diego..__. 2,000 1,948) 4, ----| wedul’ “haekl *e ee 
San Fran 694, 200: 2,1 CR em tT 126 9,965 
Ge ce...) seecee Bee ee Be ee S csal cent ERM | diel: See 
Tele ..... 839,161 401 6271, 127,057 275,174 118,690 760, 594 352, 054 3,874,267 
Total 1927... 482,393 478 0641, 173,517 232,019 101,126 527.296 357.895 3,352,310 


Total 1926... 1,158,523 508,841 1,298, 232 328,049 117,873 623,845 437 ,223 4,472,586 


Note.—Ezports to Canada.—It has never been our practice to inclide in the 
above table reports of cotton shipments to Canada, tbe reasop being that 
all the cotton aestined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In \iew, 
however, of the numerous Inquiries we are receiving regarding the matter, we will 
say that for the montb of October the exports to the Dominion the present season 
have been 32,444 bales. In the corresponding month of the preceding season the 
exports were 17,105 bales. For the three months ended Oct. 31 1928 there were 
+ bales exported, as against 35,960 bales for the corresponding three months of 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other 4 Coast- Leavi 
Dec.7 at— (|Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. -__-_. 11,000} 9,500) 7,500) 35,000} 7,000) 70,000; 600,97 
New Orleans_-| 17,550) 9,140) 5,962) 13,563 ----| 46,215 ay 52 4 
vannah . __.. wee oun PA aed sn iat what , 
Charleston - --- scmieuih okie pera? ----| 1,350) 1,350) 43,503 
Mobile. -.-_-..-.- 17,000 ss spatial ----| 9,700} 1,100) 27,800 37 ,074 
orfolk_--.-_-- inteiia soa sini oie 350 350, 99,662 
Other ports*_-| 9,000) 5,500) 13,000) 15,600} 2,900) 46,000 984:295 
Total 1928_-_| 54,550, 24,140, 26,4 73,863 i. 700 Hd .715 2,131,901 
Total 1927__| 18, 1622| 14 R10 18/036 70,262) 9.535 131.265 2.451.246 
Total 1926_-| 54,320 27:764! 46.964/ 98,500! 11 rae 239,330 2.727 ,803 





* Estimateu,. 

Speculation in cotton for future delivery was less active 
and prices declined for a time owing to general liquidation 
on the eve of the government report which is to appear to- 
morrow Dec. 8. A Census Bureau ginning report on the 
total up to Dec. 1 will also be published on the same day. 
There seemed less certainty in the minds of many that the 
Government would make some reduction from its crop 
estimate of Nov. 8, 14,133,000 bales. In fact, an estimate 
by one statistician of 14,210,000 bales appeared on the 3d 
inst. It had a rather depressing effect, despite the fact 
that it was 125,000 bales smaller than an estimate from 
the same source a month ago, i. e., 14,335,000 bales. But 
it was above the last Government estimate, even though by 
only 77,000 bales. Another estimate by a commission house 
was 14.175,000 bales. Again this was something higher 
than the last estimate from Washington. It might, it was 
reasoned, be the forerunner of an addition to the Washing- 
ton total of Nov. 8. Also it was rumored that 40,000 bales 
were coming from Texas to New York for delivery on De- 
cember contracts. On a day of liqu’dation, of selling by 
Wall Street, the South and local interests, it had a more 
or less depressing effect. Besides, spot marketS were 
plainly less active and 20 points lower. Some reports said 
the basis was weaker on the 3d inst. Liverpool prices were 
lower than due owing to London and Continental selling. 
Alexandria quotations in some cases were lower. There 
was a certain amount of hedge selling here. A decline in 
the stock market seemed to cause some selling by Wall 
Street. The trading which was recently 500,000 bales in a 
day, dropped to one-half this quantity. The current prices, 
if sustained, may, it is suggested, cause a noteworthy in- 
crease in the next acreage. The latest figures received by 
the Department of Agriculture on foreign crop prospects 
show an expectancy of 17,319,000 bales of 478 Ibs. net for the 
countries so far reporting, including the Nov. 1 indication of 
14,133,000 bales in the United States. This compares with 
last year’s figures for the same countries of 15,644,000 bales 
including last year’s crop in the United States of 12,955,000 
bales, pointing to an increase of 10.7% over last year’s crop 
in these particular countries. Last season’s’ estimated 
world’s production was 23,800 bales. 

On the other hand, the constant liquidation here in prep- 
aration for the Government report steadily strengthened 
the technical position. The trade continued to buy as 
prices fell. Liverpool and the Continent bought, the lat- 
ter fixing prices. The exports on the 3d inst. were some 
175,000 bales and the total for the season up to Dec. 7 
was 521,957 bales larger than in the corresponding period 
a year ago. Predictions begin to be bolder of a total this 


season of 9,000,000 bales against 7,853,225 bales last year. 
The cotton goods trade reports were encouraging. Some are 
expecting a favorable report on November’s cotton textile 
business by the Textile Institute as to the percentage of the 








production sold, the decrease in stocks and unfilled or- 
ders. Some private reports on these subjects are already 
favorable. In one instance, it seems the total’ sales of cot- 
ton goods last week were the largest since those of the 
third week in January of 1927 and were more than twice 
a full production, approximately 230%. The total sales of 
goods for export were the largest since the week ended 
March 30; total colored goods sales for home and export 
were the largest since the week of May 4. The sales of 
den'ms were the largest on record. Sales of chambrays 
and romper cloths were the largest since the week of Jan. 
21, 1927, and total gray goods sales were also the largest 
since that week. 

Manchester reported that the sales of yarns kept pace with 
the output and that the recent improvement in the cloth 
trade was maintained. As to crop estimates of 14,175 000 to 
14,210,000 bales and even 14,388,000 bales later, some con- 
tend that they are not bearish figures with consumption 
mounting. Besides, the farmer is believed to have sold the 
bulk of his crop and is now in a more independent position 
and at least in some cases is in no hurry to sell the re- 
mainder. The weevil hibernation is said to be very heavy. 
The report is not confirmed that 40,000 bales are to be 
shipped here from Texas for December delivery. Some 
ge What of it if they are? They see nothing alarming 
in it. 

On the 4th inst. prices advanced 20 to 25 points in what 
Was supposed to be a sold-out market. The technical po- 
sition in other words was less vulnerable. Contracts were 
less plentiful. Liverpool was higher than due with the 
Continent buying and shorts covering. This offset liqui- 
dation and hedge selling. Manchester reports were still 
favorable. Worth Street was firm if less active. New 
Hampshire mill reports told of a larger business with some 
departments working nights. North Carolina advices stated 
that mills in the Greensboro district were running on full 
time. While one crop estimate was 14,388.000 bales, another 
was 138,846,000 bales. The ginning up to December was esti- 
mated at 12.350,000 to. 12,550.000 bales. Spot markets were 
5 to 15 points higher. Wall Street, the West and the trade 
bought. Profit taking caused some reaction from the top but 
most of the rise was held at the close. Heavy liquidation 
of March in the afternoon was promptly taken. The Pres- 
ident’s message dealing with farm relief had some bracing 
effect. 

On Thursday prices declined 17 to 21 points, owing to re- 
newed liquidation on the eve of the Government report. 
Liverpool, too, was lower than due. Moreover, a break 
of 5 to 15 points in the stock market coincident with an ad- 
vance in the eall rate for money to 12% had some effect. 
Wall Street and uptown interests have ben selling this 
week. Spot markets were lower and though distinctly 
more active than a year ago, were not selling half as much 
per day as they were some time back. Yet the decline was 
not marked. Mills were “calling.” Spot firms bought. 
Shorts covered. The technical position grew steadily bet- 
ter. 

To-day prices advanced about 10 points in what looked 
like a sold-out market. The trade bought. Wall Street 
buy'ng attracted some attention. Rightly or wrongly, it 
was attributed partly to large Western automobile inter- 
ests attracted to cotton after the recent break in the 
stock market. Spot prices were higher The weekly ex- 
ports are very heavy. Spinners takings made quite a good 
showing. The into sight f'gures are large, but they are 
interpreted by many as meaning a big movement to the 
ports for exportation. Liverpool was rather firmer than 
due with pr’ce fixing and Bombay buying absorbing Lon- 
don and Continental selling. Final prices show a decline 
for the week of 12 to 22 points. Spot cotton closed at 20.40c. 
for middling, a decline for the week of 25 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 1 to Dec. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland...-...--..-. 20.0 <£0..0 20.45 +:0.55 +0.45 20.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1928 ..._- 20. ’ ee 16.25c.]1912 ..--- 12.75¢. | 1904 --..- 
OT cds 19.65¢ 11919 _----39 85c '1911 __--- 9.40¢.'1903 __---12.50¢ 
1926 _...- 12.55¢.}1918 _---- 29 25c |1910 ____- 15 00c.!1902 --__- ‘5 
eg 20.55¢.11917 _---- 9.95c.}1909 ____- 14.85¢.}1901 __-_- ‘37 
1924 ____ .23.30c.]1916 _---- 20.05c.|1908 ___-- 9.25¢c.|1900 ____- 10.12¢ 
1923 __---35.75¢.11915 _---- 12.75c.|1907 _-_-- 12.15¢.}1899 ____- ‘89 
SO ieee 24.85¢.|1914 _---- 7.50c.|1906 _---- 0.95c.}1898 __--- 5.31c¢. 
EE eiaahte 17.50c.}1913 ----- 13.50c.11905___-- 12.40c.|1897 ----- B3Ce 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct; Total. 
Saturday _--/Quiet, 5 pts. decline |Steady__--.---- 180] .n<-s- 150 
Monday ---/Quiet, 20 pts. decl. - Rarely steady 100} 4,600) 4.700 
Tuesday _--_|Quiet, 5 pts adv..-_-- Lee 50} 3,400; 3,450 
Wedn y-|Quiet, 10 pte. adv.__|Steady_---.---] ------ 100 100 
Thursday --/Quiet, 20 pts. decl __|Barely steady -| ------ 400 400 
Friday ....- Quiet, 5 pts. adv--_|Steady..------| ------| ------| ------ 
NS Fibs ee ee ee a oo ae 3 8.500] 8,800 
Since "Aus | =e eRe Se eee 92 Boul 22,800'115,406 
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FUTURES. The highest, lowest and closing prices at | the week and the stocks to-night, and the oe -e the 
New York for the past week have been as follows: oo gp periods of the previous year, is set out in detail 
elow: 
. | Monday Tuesday, |Wednesday,| Thursday,| Friday, 
Dec. 1. Dee.3.' | Dec. 4. Dec. 5. Dec. 6. Dec. 7. Movement to Dec. 7 1928. | Movement to Dec. 9 1927. 

‘om , Recetpts. Shtp- | Stocks Recetpts. Shtp- ; Stocks 
Peange..|20.35-20.55|20.22-20.42|20.15-20.41|20.28-20.43|20.17-20.37|20.19-20.29 _— ae | aoe | ments. | Dec. 
Closing .|20.44 ——|20.22-20.25| 20.3 1-20.33|20.38-20 40/20 .19-20.20|20.26-20.29 Week. Season. | Week.| 7. | Week. Season. | Week.| 9. 

Jan.— 
Range. _|20.25-20.39|20.09-20.32/20.05-20 .32|20.23-20.36/20.13-20.35/20.12-20 22 .,Birming’m| 4,712 39,180 4,395 11,805) 3,21 71,594! 2,439) 22,354 
Closing .|20.31-20.32|20.10-20.12|20.26-20.27|20.34 ——|20.13-20.15|20.19-20.20 ag =~ — ae 123 12°139 92) 6°136 183| 17.412} | 128] 12,092 

ae Montgomery.; 2,048 46,71 2,341, 27,152 471| 66,391 1,302) 34,934 
a a a ee a agate 1,767 40,722) 1,389) 26,86 586| 52,882 1,816) 29,473 
Closing -|20.32 ——|20.18 ——-/20.29 ——-|20.34 ——-|20.15 ——-/20.22 ——— | ar. ,Blytheville| 3,020 59,593) 5:784| 18.501| 5.636) 56.962, 6,684) 25,850 

Mar .— Forest City..| 1.331, 17.788 882] 10.486, 2,662) 29,824 3,505) 15,867 
Range. .|20.26-20.40/20.14-20.34/20 28-20 .40/20.27-20 .40/20.17 -20.33/20.16-20.28 Helena....-- 2,280 43,243) 4,054| 22,914 2.861 39,607' 1,443) 24,254 
Closing -|20.34-20.35|20.16-20.18|20.32 ——|20.35-20.37|20.17-20.20|20.24-2025 | ope. ...... 3.000 51.871] 3.000| 16.037, °742| 40,805, 1,504) 9.8 

Apr.— Jonesboro..-| 1, 24,369 1,579} 6,975, 2,741) 23,569 1,109) 7, 
Range. .|_— —§=§ ——|—— —§ —|——_-._ ——|-—_. —— |-—. —— i ~, —— | Little Rock..| 4,028 87,897, 5,977] 27,504) 4,185} 83,474) 3,823) 32,183 
Closing ./20.30 ——/20.18 ——|20.28 ——|20.32 ——-|20.18 ——-|20.20 —— | Newport...-| 2,433 35,811) 3,419 12,088) 2,107) 38,776 1,738) 9, 

May— : Pine Bluff...| 7,415 ‘679, 7.798 39.892) 6.073, 92,970 4,801 43,779 
Range. _|20.20-20.34|20.09-20.28|20.03-20.32 20.20-20.33/20.10-20.28/20.10-20.20 Walnut Ridge| 4,333 21,184) 1,745 10,724: 1,823 21,565) 731| 7,883 
Closing - |20:27-20.29| 20. 10-20.12|20.25-20.27|20.28-20.30|20.10-20.12|20.17-20.19 | Ga Albany... 25 -3°504 59| 1.997 31 “4's92! 15| 2'263 

June— Athens...... 940° 23,953 15.412) 662) 46,022, 1,280) 25,105 
ee ers ee s. Atlanta. .... 10,501; 72,637) 2,939) 56,495) 1,639) 61,592) 1,922) 18,752 
Closing .|20.16 ——j19.98 ——|20.12 ——-|20.16 ——|19.97 ——-|20.04 —— ‘Augusta.._.. 8,272. 154,30 4.019 “ ) 2,881 200,118 3,715/113.578 

July— Columbus...| 3,700 27,682, 4,500} 8,124) 2,487} 41,953) 3, ’ 
Range- _|19.98-20.11]19.85-20.04] 10.80-20.07|19.96-20.09|19.82-20.05]19.83-19.94 | xgacon..... 2'267, 43.2741 2.300| 11,450, 497, 46.014, 943) 8,320 
Closing -|20.05-20.06| 19 86-19.87| 10.98-20.00|20.04-20.05]19.83-19.84/19.90 ——| jRome.--.-- 3'975| 22°071| 750! 21.455. 1.2861 27.919| 525] 16,197 

Augu.— La., Shreveport] 6.018 120.334 5,111| 69.0381 2.326 84.931] 3,646) 48, 
Range--|—— —§ ——|—— —9§——|—— | —_ | |, —— | Miss.,Clarkedale| 3,980, 125,048| 10,011) 72,814, 6,274| 137,144) 4,850) 84,2 
Closing -|19.90 ——|19.70 ——|19.83 ——|19.90 ——|19.65 ——|19.73 —— |“ Coinmbus...| 1,404’ 26,205! 1,093, 17,001; 442} 30.851| 1,177| 10,274 

Sept.— Greenwood_-| 9,019) 164,191) 7,414/105,256, 6,527, 140,053 6,266) 88,248 
Range. .|———§ ——|——._ ——|——_ ——|—_ —|19.50-19.50}--—, ——- | Meridian...-| 2,000, 40.469, 2,000] 13,362} (384) 35,010, 295) 9,899 
Clcesing 19.75 =a 19.50 ca cate 19.63 —s 19.70 ee. 19.42 5 i aoa 19.57 = Natchez a 1,353, 20,656; 1,769 20,301 500 ee pee arg 

non Vicksburg---| 1,315 20,707, 1,520| 10.913, 416) 15,2 | 8, 
Range--|19.45-19.56] 19.31-19.47] 19.27-19.55|19.45-19.53/19.32-19.49]19.32-19.42 | Yagoo City. 1'579| 37,782 2'697| 25:786 1,120| 25/100, 1,044) 17,337 
Closing -'19.52_——'19.31 ——!19.46 ——!19.49_ ——'19 32_ ——_"°19 42, —— || go. St. Louis-| 25,011) 164,729, 22,501) 17,035) 17,943 156,913, 17,867) | 741 
: ; N.C.,Greensb'ro| 1,330 8,427, 513, 6,838, 1,387) 17,332} 886, 22,421 
Range of future prices at New York for week ending onalelsh----- m8 Seed ....| 1...| ‘842| 8.722) 768| 5,510 

i radi i + ahoma— 

Dec. 7 1928 and since trading began on each option: 15 towns*.._| 36,336] 556,506! 32,167| 82,682) 35,215| 559,526) 35,162/109,581 
Toni Memphis] 61,456] 798.464) 64.779228,317, 61.264] $10,675| 49.230270,520 

— Range Stnce nning 0, fon. enn.,Memphis| 61,456; 8,4 ,779|223,317| 61, ,675| 49, 

anne me toi ms nls Texas, Abilene-| 4,125, 35,494 3,245, 2,613, 2,949) 40,552) 2,953! 1,922 

OS i a Rs ak 17.25 Jan. 28 1928/22.46 June 301928 | Austin. ....- 1,037, 1004) 1,374) 4,633, 385] 21,804, 976 2,995 

Dec. 1928-.|20.15 Dec. 420.65 Dec. 1|16.98 June 12 1928 22.70 June 291928 | Brenham....| 763, 28,624) 888) 15,528) 1,173) 21,511) — 827| 11,953 

Jan. 1929..|20.05 Dec. 420.39 Dec. 1|17.00 Feb. 2 1928 22.45 June 291928] Dallas...... 4,766, 94,489 4,255! 25,992) 3,853) 62,035) 1,996) 21,578 

 & eee ae saserlh geareiat 18.68 Aug. 21 1928|18.70 Aug. 21 1928  Segges 5,171) 75,197, 6,292) 7,803, 3,026, 60,895} 2,677, 9,049 

Mar. 1929.-|20.08 Dee. 4|20.40 Dec. 1/17.20 Sept. 19 1928/22.36 June 29 1928 | Robstown--. 10| 27,918) 78; 1,338} -.--| 29,668} 486) 1,945 

iain ian adn einen 18.58 Aug. 18 1928 22.06 July 91928] San Antonio-| 1,301] 36,891; 1,454) 4,019, 425) 31,284 163) 4,345 

May 1927..|20.03 Dec. 4|20.34 Dec. 1|17.72 Sept. 19 1928.22.30 June 291928 | Texarkana...| 3,547) 55,277| 5,390} 15,383, 2,500, 51,081| 2,500 18,351 

RF TEE An ctinns sancinliningn, nonwie 18.00 Aug. 13 1928 20.43 Nov. 26 1938 Waco....... 4,274} 124,099, 4,536 18,096, 1,455, 72,424, 1,410, 12,854 

--|19.80 Dee. ll Dec. 1|17.12 Sept. 19 1928,20.57 Nov. | 

oun. 1929. aaa SE : es eiehh benke ep lca amet Pe ee pees Total, 56 towns 252,3743,626,656 244,009 1223573 204,567 3,690,712 186,778 1342508 

Sept. 1929_-|19.50 Dec. 6/19.50 Dec. 6|19.50 Dec. 6 1928/19.50 Dec. 61 - 

Oct. 1929_.'19.27 Dee. 4119.56 Dec. 1118.08 Nov. 5 1928\20.02 Nov. 27 1928 Includes the combined totals of 15 towns in Oklahoma. 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 7 1928. 1927. 1926. 1925. 
Stock at Liverpool......-- bales. 717,000 899,000 1,063,000 720, 
en. socsivgiubune: atte: amevee  .eeeee <henme 
Stock at Manchester... _...--- 80,000 69,000 119,000 62,000 

Total Great Britain.......--- 797,000 968,000 1,152,000 782,000 
oe rr ee anein “nae webees  “aaeghh saaetae 
Stock at Bremen__......-------- 534,000 602,000 439,000 337,000 
Stock at Havre__.......------- 09,000 290,000 194,060 173,000 
Stock at Rotterdam. _.......--- 12,000 7,000 7,000 7,000 
Stock at Barcelona__.....------ 82, 102,000 42,000 70,000 
Stock at Genoa___.._---.------ 33,000 ,000 52,000 24,000 
i ee a ocean aaa SR ana) -memaeee 
SN ee ea ll iembee | wedhesc: Gaewhaew | ndromelee 

Total Continental stocks - ~~~. - 858.000 1,044,000 734,000 161,000 

Total European stocks--...-.- 1,655,000 2,012,000 1,916,000 1,393.000 
India cotton afloat for Europe... 83,000 68.000 32,000 48,000 
American cotton afloat for Europe 789,000 587,000 870.000 720.000 
Egypt ,Brazil,&c.,afloatforEurope 97.000 92,000 105.000 134,000 
Stock in Alexandria, Egypt----- 441.000 29,000 380,600 261,000 
8tock in Bombay, India___----- 719.9000 329,000 221,000 512,000 
Stock in U. 8. ports__...-_.--- a2 323 61622 ,528,511a2,967,133 1,547.196 
Stock in U. 8. interior towns- - a] ,223 ,573a1 ,342,508a1,528,555 1,902,018 
U. 8. exports to-day___..__---- Lid LU Socaee ‘ 1,025 





Total visible supply_____----- 7,332,904 7,392,019 8,022,291 6,518,232 
Of the above, totals of American and other descriptions are as follows 











American— 
Liverpool stock_.......--.- bales. 448.000 603,000 696,000 420.000 
Manchester stock............-- 9. 55,000 94,000 47,000 
Continental stock............-- 897.000 989,000 697,000 520,000 
American afloat for Europe- -.-.-- 900 = 537, 70, 720,000 
U. 8. port stocks. _........... a2 323 ,616a2,582,.511a2,967 ,133 1.547.190 
U.S. interior stocks..........- @1 ,223 57321 ,342,508a1,528.555 1,902,018 
U. 8. exports to-day ....._...-- tae” asonee 60° 1,025 
Total American.............. 5,641,904 6,109,019 6,855,291 5,217,233 
East Indian, Brazil, &c.— 
Liverpool stock................. 269,000 296,000 367,000 300,000 
I leit a. SRR se ine ip, Linge \ Scares 
Manchester stock ........---.-- 31,000 14,000 25,000 15,000 
Continental stock.............. 51,000 55,000 37,000 31,000 
Indian afloat for Europe__._.._- 83,000 68 ,000 32,000 48,000 
Egypt, Brazil, &c., afloat_... _- 97.000 92,000 105,000 134,000 
Stock in Alexandria, Egypt. ___ 441.900 429,000 380.090 261.000 
Stock in Bombay, India_-___---- 19,000 329,000 221,000 512,000 
Total East India, &c__.._-.-- 1.691.000 1,283,000 1,167,000 1.301,000 
Total American.............. 5,641,904 6,109,019 6,855,291 5,217,233 
Total visible oupely cide aaah aaah ws 7,332,994 7,392.019 8,022,291 6,518,233 
Middling uplands, Liverpool___. 10.63d. 10.68d. 6.46d. 10.17d. 
Middling unlands. New York__.. 2% 4c. 19.35c. 12.20c. 19.70¢c. 
Egypt. good Sakel, Liv cacao ts a 14.90d. 19.554. 
Peruvian, rough good, Liverpoc!l 140%. 12.59d 18.15d. 17.00d. 
Broach, fine, Liverpool____...-- 9.15d. 9.60d 5.85d. 9.25d. 
Tinnevelly, good, Liverpool_--_-- 10.40d. 10.10d 6.30d. 9.65d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 168,000 bales. 

The above figures for 1928 show an increase over last 
week of 202,846 bales, a loss of 59,115 from 1927, a 
decrease of 689,381 bales from 1926, and a gain of 
814,671 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 





The above total shows that the interior stocks have 
increased during the week 7,820 bales and are to-night 
118,935 bales less than at the same time last year. The 
receipts at all towns have been 47,807 bales less than the 
same week last year. 














OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
1928— 1927 
Dec. 7— Since Si 
Shinped— Week. Aug. 1. Week. Auda. 1. 
ee Oe SN a cdiretbebadbnnnd 22,501 149,065 17,867 157,466 
Via Mounds, &c............--. ,520 26,041 11,160 130,719 
Via Rock Island_.._._......--. 50 .976 668 ,832 
{or Se eeaera 1,456 13,897 1,235 14,651 
Via Virginia points__........._. 8,177 84,622 6,163 102,339 
Via other routes, &c_........--- 29,327 133 11,031 8,693 
Total gross overland___......-. 64,031 475,939 48,124 527,700 
Deduct Shipments— 
Overland to N. Y., Boston, &c._. 7,262 23,957 1,978 38,179 
Between interior towns_.......-- 491 7,275 632 8,506 
Inland, &c., from South......--- 22,589 241,266 23,698 298,487 
Total to be deducted__.......-- 30,342 272,498 26,308 345,172 
Leaving total net overland*__.33.689 203,441 21,816 182,528 


*Tncluding movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 33,689 bales, against 21,816 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 

















of 20,913 bales. 
‘ 1928—-——— 1927 
In Sight and Spinners’ Si Since 
Takings. Week. Aug. 1 Week. Aua.1 
Receipts at to Dec. 7...... 388,988 6,026,843 233,588 5,524,258 
Net overland to Dec. 7...------- 33,689 203,441 1,816 182,528 
Southern consumption to Dec. 7..128,000 2,012,000 125,000 2,131,000 

Total marketed _-............ 550,677 8,242,284 380,404 7,837.786 
Interior stocks in excess__......-. 7,820 906 ,084 12,608 969,656 
Excess of Southern mill takings 

over consumption to Nov. 1... _-_--- 265.804 ...... 59,216 

Came into sight during week_..558,497  -._-_-_- 2a ae 

OORT GUNES BNGs Ba dcctucduwen States BAAS © cdmcis 8,866,658 
North. spinn’s’s takings to Dec. 7 45,762 529,601 52,517 627,670 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
oS Sayer ET I seit ck ds ties asco tanneries 11,024,049 
i Re” YG | Ree eae Fa gt. ea ee 10,067 ,960 
RE OBy Boi inccin dt wainwel GEREN s bdipbctndcsdscsunns 7,781,299 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 24. Saturday.| Monday. Tuesday .| Wed’ day.|Thursd’y.| Friday. 
Galveston _---- 20.00 19.80 19.95 19.95 19.70 19.70 
New Orleans - ~ -|19.57 19.35 19.49 19.55 19.35 19.45 
Denes oe. ac .25 19.05 19.20 19.25 19.05 19.10 
Savannah_-_--_-- 19.56 19.37 19.57 19.62 19.45 19.49 
See 19.69 19.44 19.56 19.63 19.44 19.50 
Baltimore- -- ~~~ 20.25 20.00 20.00 20.10 20.10 19.90 
oo ae 19.38 19.19 19.31 19.38 19.19 19.25 
Memphis - - - - - - 18.85 18.65 18.80 18.85 18.65 18.75 
Houston -_-_-_-.--- 9.75 19.55 19.65 19.65 19.50 19.65 
Little Rock - ___|18.90 18.70 18.82 18.82 18.68 18.68 
TO 3s Ss ooo 19.15 19.00 19.10 19.15 18.90 19.00 
Fort Worth... __!__.- 18.95 19.10 19.15 18.90 19.00 
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NEW ORLEANS OPTION MARKET. ‘ For the Week. Since August 1. 

Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday from— oe Japan Great | Contt- \Japan & 

og Dec. 3. Dec. 4. on 5. Dec. 6. Dec.7. Briain | ‘nent China. . | Britain. | nent. China. Total. 
December |19.65 ——|19.45-19.47|19.59 Bid|19.63-19.64|19.45 ——|19.53 —— | Bombay— 
January --/19.71 ——|19.50 ——|19.65 ——|19.70 ——|19.50-19.51/19.60 —— | 1928-...- ~c--| 14,000) 41, 10,000) 219.000) 398,000 627,000 
February .|—— deindiip 937..... 2, 14,000} 4, 14, 121, 176, 311,000 
March -../19.80-19.83/19.60-19.63| 19.76-19.77/19.78-19 80} 19.60-19.61/19.69-19 70 Caen) | , 88, 198,000, 287,000 
ee... 180.7 ~.. —_119.62-19.63 1928_.... ----| 13,000, ....} 18, 28, 137,000} -.-..-- 165,000 
May --=-- 19.74-19.75]19.55-19.56] 19.71 19.72-19.73]19.54 19.62-19.63 1957-277. <9 Sa = ae he i ammes 194500 
Pee 19.58-19.60]19.40-19.42]19.56 ——|19.55-19.57|19.39 ——-|19.47-19.48 1926-.... 1, 9,000} -..-} 10, 8, 121, ..----| 120,000 
August __ _|—— wore & 
September |—— —) 27,000) 41 38 356 398,000, 792,000 
October ..|19.07-19.09]18.82-18.90]19.00 Bid|19.01 Bid/18.82-i8.84/18.90 bid 1057-12] s:g0al si’ eee a; = ty 176,000 505 500 
—.... owseeet Guten Quist Steady Steady Steady Steady 1926____- 1,000: 15,000! 18, 9, 200, 198,000 407,000 
Options __' Steady Steady Steady Steady Steady Steady 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been unfavorable for gathering the cotton re- 
maining in the fields in most sections because of wet weather. 
Most of the crop has been harvested except that considerable 
cotton remains in the fields in Northwestern Texas, extreme 
Western and Northern Oklahoma and in parts of the North 
Central cotton belt. 





Rain. Rainfall. —————Thermometer 

Galveston, Texas__._____._- 2days 0.75in. high 75 low 42 mean 59 
ME died nn cwiicdinawdawd lday 0.22in. high 72 low 28 mean 50 
i ao ae a 2days 0.26in. high 80 low 44 mean 62 
© SN I Ss cs tn Ack eth cess 2days 0.98in. high 76 low 42 mean 59 
il ds tt nie aa tee id oe kia a lday 0.08in. high 72 low 32 mean 52 
as, 6 ain od ieee nih 3 days 0.60in. high 76 low 42 mean 59 
I int nd otc ntcwn a lday 0.04in. high 76 low 36 mean 56 
Ds nt cenaduiaduen 4days 1.60in. high 84 low 40 mean 62 
pS ES: lday 0.10in. high _. low_. mean 60 
Gd oh sec vid sities sree dap 2days 0.21in. high 75 low33 mean 54 
EERE ees 2days 0.66in. high 77 low 38 mean 58 
IN Ss dai tert ced thea 2days 0.17in. high 74 low 48 mean 61 
RE > Sai Tdays 0.30in. high 73 low 44 mean 59 
0 ys Sa eS ? days 0.27in. high 67 low 30 mean 5l 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 7 1928. Dec. 9 1927. 
Feet. Feet. 
New Orleans_......... Above zero of gague_ 8.1 d 
id wii cein dik geew Above zero of gauge_ 19.4 21.3 
PETE wscccncasawe Above zero of gauge_ 3.6 10.2 
Shreveport_._.___.... Above zero of gauge_ 1.9 5.4 
Vicksburg... ......... Above zero of gauge_ 33.3 28.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











pte Recetpts at Ports. Stocks at Intertor Towns. (Receipts from Plantations 
mded| — 

1928 | 1927. | 1926. 1928. | 1927. | 1926. 1928. | 1927. | 1926. 
Sept. i | 








7--|222,173 261,473 208,801 251 a 371,441) 490,340 227,926 296,300 211,014 
14. .|242,040 319,945 330,497, ry aoa 421,618, 533,485 265,849 370,122 373,572 
21 . -|336 659 334,837 410,234 24,5 631,415 609,582 437 ,813 508,164 
28.-|417,651 406, eso 567 ,7041 rst 8 647,605, 744,323 543,853 529,041 680,612 


| | 
5. -|532,796 421 802622 656 602,945) 742,848) 869,793 661,488 517,045 748,126 
11..|521,837 391,639 618,810) ro yr 869,297, 975,402625,428 518,088 724,419 
18. .|558,699 389,720 587 ,297| 974,900 1 076,125 696,281 495,323 688,020 
—" 550, 877 424, 130 535,376 O53, 5201, 101,815,1,166, — ,285 551,145 625,934 
Ov. 
2-.|'538,822 438,156 508, 763 1,034 oat, 199,935 1,264,450 616,351 536 276 606, 530 
9..'396, 001 390,293 488,446 1,050, 1,260,956 1,349,950 412,497 451,314 573,946 
16. .|351,467 341,143 517,711 1,099, 1,290,409 1,415,095 400,843 370,596 583,298 
23 - -|35 1,505 257,764 470,442 1,155 1,307.97 1|1,456,38 1406 ,968 275,326 511,728 
on’ 365,189 284,933 482 ,959 ‘UE? Weapon Kents 161425 ,558 306 ,862 516,739 
j 


Fa Spal deal bail eat aU ah ote 1,528,555 396,808 246, 196 489,478 


The above statement shows: (1) That the total ge om 
from the plantations since Aug. 1 1928 are 6,825,677 bales: 
in 1927 were 6,482,038 bales, and in 1926 were 8,255,721 
bales. (2) That although the receipts at the outports the 
past week were 388,988 bales, the actual movement from 
eenintione was 396 ,808 bales, stocks at interior towns 

aving increased 7 820 bales during the week. Last year 
receipts from the plantations for the week were 246,196 
bales and for 1926 they were 489,478 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


eH | 



































Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply 7 =a Tsk: eon Poth | peepee 
Visible supply A | a RS etiteet STG” chawaue 4,961,754 
American in Yight to Dec. 7_-_--| 558,497] 9.414:172| 393.012) 8.866.658 
Bombay receipts to Dec. 6-.--- 73,000 341,000 465 
Other India ship’ts to Dec. a 3,000 165,000 7,000 194,500 
Alexandria r pts to Dec. 5.-- 68,000 pis. 200 32,000| 685,560 
Other supply to Dec. 5 *b____-- 14,000 3,000 6,000; 307,000 
y ER een ee 7,856,555) 15,352 ,852|7 ,848,268/ 15,480,772 
Visible supply Dec. 7......-_-- 7,332,904] 7,332,904'7,392,019| 7,392,019 
Total takings to Dec. 7 a... -- 523,651} 8,019,948] 456.249) 8,088,753 
Of which American---..... 354,651} 5,913,748] 358,249) 6,147,393 
Of which othe? ...0<.cc0<ss-+ 169,000! 2,106,200 98, d ,360 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2.012.000 bales in 1928 and 2,131,000 bales in 1927— 
takings not being available—and the aggregate amounts taken as Northern 
and foreign spinners, 6,007,948 bales in 1928 and 5,957,753 bales in 1927, 
of which 3,991,748 bales and 4,016,393 bales American. 














b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1928. 1927. 1926. 
December 6. 
Recetpts at— 1 Stnee Since Since 
Week. | Aug. 1. | Week. | Aug. 1. weet. | Aug. Re 
SEP CTN IE 73,000! 341,000! 96,000! 465,000! 69,000! 321,000 











According to ey foregoing, Bombay appears to show & 

ecrease compared with last year in the week’s receipts of 
23,000 bales. E — form all Indian ports record an increase 
of 41 ,000 bales during the week, and since Aug. 1 show an 
increase of 286, 500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





—— ms Egypt, 1928. 1925. 1926. 






































Recrints (cantars)— 

ys | eee ere 340,000 160,000 370,000 

a ig SRP pera 4,561,768 3,331,798 3,807 ,293 
This | Since This | Since This | Since 

Export (bales)— Week.|Aug. 1.|| Week.j|Aug. 1.|| Week.|Aug. 1. 
To Liverpool. .....<c«e«« 7,000) 71,469)| 5,250) 52,925/|11,500| 84,954 
To Manchester, &c__._ -...| 77,038]| -...| 51:587/|10.500 65.511 
To Continent and India_ 6. 000} 174 ,036}/| 14,750) 150,075||/18,250 133,897 
SO BGs 6 ocanunicues 14,000) 65,081]} 1,000); 51,655 800) 38, 

Total exports......... 37 ,000:387 ,624!'21 ,000'306 ,242''41 ,050'322,396 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Dec. 5 were 
340,000 cantars and the foreign shipments 37,000 bales. 


MANCHESTER MARKET. 
































1928. 1927. 
32s Cop , ings, Common ;Middl'g| ‘323s Cop | ings, Common |Middl’¢ 
Twist. to Finest. Upl'ds Twist. to Finest Upi'ds 
Sept .— d. d.js. d. 8. d. d. d. d. js. d. 8. d. d. 
7..../154%@16%|12 7 @13 1 er 18 @19 |136 @140 12.67 
14....|14%@16 (126 @130 17%@19 |136 @140 1.88 
21_...)14%@16 (127 @131 2:99 17% @19 |133 @13 5 11.20 
—* 14%@16 (127 @131 10.72 |174@19%|13 4 @13 6 11.57 
6...-|15 @16%|12 7 @13 1 0 1 @19 |132 @136 11.72 
11... .|154% @16%|13 1 @13 3 10.95 |16% @18% 13 2 @13 6 11.54 
18....|154%@16%|13 2 @13 4 11.60 |16% @18%/13 2 @13 6 11.09 
ae" 15% @16%|13 1 @13 3 10.51 |16% @18%4|13 3 @13 6 11.66 
‘ov .— 
2....115 @16%|13 1 @13 3 10.49 |16{%@18%|13 3 @13 6 11.75 
9....115 @16%|13 0 @13 2 10.46 |14 @16 (130 @133 11.04 
16... .|164%@174%|13 0 @13 2 10.55 |154% @17%\13 @13 3 10.91 
23_...|154%@16%)13 1 @13 3 10.84 115% @17%)|13 1 @13 2 11.14 
30....)/15% @16%|133 @135 10.97 |154%@17 0131 @134 10.90 
Dec .— 
7...--1154%@16%113 3 @13 5 10.63 115% @16%'13 1 @13 4 10.68 
SHIPPING NEWS.—Shipments in detail: sali 
NEW YORK—To Liv I—Nov. 23— Adriatic, 38.......----- 38 
To Glasgow—Nov. 30—Transylvania, 76_---..-.------..---- 76 
GALVESTON—To Liver I—Nov. 30—Delilian, 12.393---Nov. 
77 eel 9, ---Nov. 30—Miguel de Larrinaga, 25 768 
To Manchester—Nov. a, PTS py po ag — 
hill, 793_.-Nov. 30—Miguel de La: srinage, 3 sa Dis cas sds 5,670 
To Havre—Nov. 29—Jacques Cartier “eyo *R iiddieham 
OCastio, 5,158: Martetee: 2,229. nacnccadas nic ccocuccsncaas 13,127 
To Dunkirk—Nov. 29—Jacques ort, I i io pws ssa nee 4.916 
To Rotterdam—Nov. 29—Mariston, 1,.225....------------- 1,225 
To Ghent—Nov. 29—Middlebam Castie. MS, ids = op ckciethenth eine 433 
To Bremen—Nov. 29—St. Dunstan, 4,416; Cogandale, 8,287; 
F oate se % a § renag 5 4 300---Nov- 30—Hybert, 3 
To Genoa—Nov. 29—A ~y 1 078: West Cresscy, 5,305-.- Dec. 
SG WIR, 2 Bl > an nies weanen Abteenenpicn tne ween am 770 
To Nagne—tiey 29—West Cresscy, 900..-Nov. ‘30—Anna 
C, 400_..-Dec. 2—-Monviso, 100_......--.------------- 1,400 
To Venice—Nov. 30—Anna OC, 1,950_.-.......-.---.----.-- 1,950 
To Trieste, Nov. 30—Anna C, 886....-.-.---------------- 886 
To Gothenburg—Nov. 29—Tampa, 1,750.---.------------- 1,750 
To Copenhagen—Nov. 29—Tampa, 700_...---.----------- 700 
To Oslo—Nov. 29—Tampa, 460_............------------- 460 
To Japan—Nov. 29—Gis .7,501-- Dec. 2—Siiksworth, 3. bs 
Brazil Maru, 10,529... Dec. 3—Radnor, 2,625---Dec 
I ena diiaanaied 34,042 
To Barcelona—Nov. 30—Aldecoa, 11,388; Sapinero, 2,150... 13,538 
To horn—Dec. 2—Monviso, 300.......---------------- 00 
To China—Dec. 3—Radnor, 2,691_.....------------------ 2,691 
NEW ORLEANS—To Bremen—Nov. 28—Aquarius, 2,487--- 
Dec. 6—Nishmaha, 8,029... Dec. 5—Ingram, 4.066-.---- 14,582 
To Rotterdam—Nov. "28— Aquarius, 2,291-..Dec. 4—Leer- 3.801 
Oh, EB cs Obes so. Veco lechos el oensateaweaedeous= P 
To cere. Cruz—Nov. 29—Baja California, 1,100_..Dec. 6— 1 
Bent. SE oon cn creak ded on anen enommuame nme ,400 
To Japan—Nov. 29—Invincible, 6,124...Dec. 6—Myrtle- 
i a a I li a ut alan 8,424 


To Havre—Nov. 30—Gand, 3, Wah, -t0e. 1—De la Salle, 383. 4,267 

rN a 30—Gand - 
'o Antwerp—No 0—G $3 

To Genoa—Nov. 30—Montifiore, 3,899.------------------- 3.85 


To Bombay—Dec. 1—West STE cn nebaunnacase 

To Venezuela—Dec. 1—Mailagueria, 200_....-------------- 200 

To Liv I—Dec. 4—West Caddoa, 2 | SS eeaeree 6,052 

To Manchester—Dec. 4—West Caddoa, me EEE A Sees 1,982 
To Hamburg—D c. 6—Nishmaha, 50-..D ngram, 969 1,01 


5—I 
SAVANN AH—To Liverpool—Nov. 30-_Daytonian, 3,877--- 





Tete (ie OM esd ok ak een eehtdeawnencsese 4.677 
To Manchester—Nov. 30—Liberty Glo, 2,422....-..------- a3 
To Bremen—Dec. 1—Grete, 4,253_---.-.------------------ 4.253 
ao [mata , et TR TEL: céuacanastddvandncee 3A 
hy ae o—Ees. S—Eimbettt, 4,100..-...s-cgececcoccescece 10 
CHARLE TON—To Bremen—Nov. 29—Grete, 3,412--..------ 3.413 
To Hamburg—Nov. 29—Grete, 1,571_..------------------- s 
4 Japan— Dec. 2—Fort Armstrong, 500.------------------ 500 
China—Dec. 2—Fort Armstrong, 250.------------- s--- 
San’ ay DRO—To Bremen—Nov. 28—Moerdijk, 4,562--- 9.067 
Phoenicia, 2,455... Nov. 30—Justin, 2,050-------------- O50 
To Yokohama—Nov. 28—Tenyo Maru, 250- ---.------- gens 
To Japan—Nov. 30—Bordeaux Maru, 3\265_--Dec. 4—Ayno 4.265 
nee 0 i ee nen eee sigan one cm ° 
SAN DIEGO—To Liverpool—D 1— Knoxville City, 2,000----- 2,000 


To Bremen—Nov. 30 Phoenicia, OO. 664 s02s=scduwensnn 2,100 
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rr Beals.e | to 54d. lower. No attention was paid to it. Those small 
ISTON— 3 m—Nov. 27—-Hybert, 3,750...-Nov. 30— "a see le , aaa peers 
HOUST histieford. 9.615 ec, 4—West Camak, 8.614... aq | deliveries and the fact that exporters were beginning 
Dec. 6—Kdgemoor, 5,559 - - - -- ---.----------------- 27.838 | to niblle again dominated the market. 


To Liverpool— Nov. 30—Dakarian, 11,928. --Dec. 1—West- 
ward Ho, 9,901_. 


Saat as ; ; 21,829 
To Manchester—Nov. 30—Dakarian, 245_.-Dec. 


1—West- 





ward Ho, 302_._-- bose cpiterboavsmescngeas wed 547 
To Havre—Nov. 30—Jacques Cartier, 2,381 -- - Philadelphian 
3,250___ Dec. 4—Effinczham, 3,808_..Dec. 5—West Gam- 
bo, 3,625 res ee ee sossea Lee 
To Dunkirk—Nov. 30—Jacques Cartier, 5,986__.-...----- . §,986 
To Rotterdam— ov. 30—Philadelphian, 1,600...Dec. 4— 
Effin ham, 1,493...-Dec. 5—West Gambo, 532-.---- sanwe OLS 
To Barcelona—Nov. 30—Aldecoa, 2,085...Dec. 4—Sapinero, 3.787 
. ee a ES ee eee oa a iks a eee 3,727 
To Genoa— Nov. 30—Monviso, 3,300___.------- Sa + 
To Japan—Dec. 1—Radnor, 4,265...Nov. 30—Silksworth, 
EP ROE Pees, ae Fe ee yee er eee 
To China—Dec. 1—Radnor, 834_-___------ ge nk ee Raa 8 3- 
To Norrkopinz—Dec. 1—Modemi, 50__-------- ie data ab ede ta 50 
To Oslo—Dec. 1—Modemi, 50- -- -- i an em ces nla ie ah‘ dt Mo shee 50 
To Gothenburg—Dec. 1—Modemi, 300__---------- a en 300 
To Berzen—Dec. 1—Modemi, 100__...-------..-.---.----. 100 








To Warberg—Dec. 1—Modemi, 300............-..-.--....- 300 
To Ghent—Dec. 4—Effingham, 700__....---..---..--.---- 700 
BALTIMORE—To Havre—Nov. 20—Collmar, 175... -.----- 175 
To Hamburg—Nov. 24—Executive, 125.........-.--------- 125 
NORFOLK—To Antwerp—Dec. 3—West Eldo: a, 180..--.----.-.- 180 
To Liverpool— Dec. 4—Cold Harbor, 1,270._...-..-.---.-.--- 1,270 
To Manchester—Dec 4—Cold Harbor, 2,895...---.---.---- 2,895 
To Bremen—Dee. 7—Hamburs, 1,718... nccccccucccsnes 1,715 
SEATTLE—To Japan—Nov. 26—Shidzuoka Maru, 100_.-------- 100 
SAN FRANCISCO— To Japan—Nov. 30—President Wilson, 139-- 139 
CORPUS CHRISTI—To Liverpool—Nov. 30—Artemis, 6,937_.-.--- 6,937 
To Bremen—Nov. 28—West Camak, 372_.--- Pe aan 372 
TEXAS CIT Y—To Liverpool—Nov. 27—Delilian, 462._._.Nov. 26 
—Edgehill, 380...Nov. 28—Miguel de Larrinaga. 1,374... 2,216 
To Manchestaa—Nov 27—Dililian, 50...Nov. 26—Edgehill, 
329_..Nov. 28—Miguel de Larrinaga, 544....._....--.. 923 
To Bremen—Nov. 25—Jevington Court, 1,668...Nov. 28— 
en, Se ae ee eG ume ew ak uae aaeink 3,640 
To Japan—Dec. 1—Radnor, 700_.-...---.-----.-------.-- 700 
PEE Reade ened cbake ds RA dhbntebtawn vila da khdabenas OOO 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Nov. 16. Nov. 23. Nov.30. Dec. 7. 
ak 33, 38,000 38,000 30.000 
Of which American__......--- 20. 21,000 20,000 18,000 
BE See sn ccdocdsunsaceue 1,000 1.000 1,000 1,000 
PEPE cebésnountdsecsnn ce 63 ,000 68 ,000 60.000 69,000 
OD cc cb ecdeesdeke suns 561,0 647.000 642,000 717,000 
Of which American........... 309,000 393.000 388,000 448,000 
BE OPE, cawcsaséaceceses itn 16a 72,000 152.000 
f which American .........«« 5,000 126,000 44,000 109,000 
po ees 365,000 314.000 354,000 399,000 
Of which American_.......--- 272,000 247,000 227,000 


09, f 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 Dull. ousiness Quiet. Good Good Quiet 
P.M. dcing. demand. inguiry. 
Mid.Up!'ds 10.82d. 10.73d. 10.69a. 10.774. 10.74d. 10.63d. 
Sales ..... 3,000 6,000 6,000 7,000 6,000 5,000 
Futures. Steady Quiet Steady Quiet Q't, unch’d Quiet 
Market 10 to 15 pts/1 to 5 pts.|2 to 4 pts./7 to 9 pts.| to 1 pt. |4 to 6 pts. 
opened decline. decline. decline. advance. | advance. decline 
Market, Steady Quiet Quiet Q't but st’y Quiet Steady 
4g 13 to 14 pts}5 to 10 pts.|5 to 6 pts.j11 tp 11 pts!3 to 6 pts.| unchanged 
P.M. decline. decline. decline. advance. decline. 'tc 1 pt.dec. 





Prices of futures at Liverpool for each day are given below: 






































ae Sat. | Mon. | Tues. Wed. | Thurs. | Pri. 
no 
to 12.15)12.3012.16 4.0012.15 4.0012.15, 4.00 12.15 4.00 12.15) 4.00 
Dec. 7. D. m.\p. m.\p. m.D. =.1p- m.p. m.D. m.'p. m.D. m.|p. 2.D. m.ip. mM, 
a. | a. | a. | a. | a. a. | a. | a. d. | a. | a. 
December -- | -_ --/10.51/10.43 10.41/10.39 10.35 10.47|10.46 10.4410 .43 10.38)10.43 
January -.-- | -- ~-}10.52|10.44 10.42 10.41 10.37 10.48|10.47|10.44/10.43 10.39,10.43 
February --- | -- ~.|10.52/10.45 10.43 10.42 10.38 10.49]10.48/10.45|10.44 10.40'10.44 
March ____- -- --|10.53)10.47|10.45 10.44 10.39 10.51/10.50,10.48/10.45 10.41|10.45 
J eee -- --|10.53)10.47 10.45'10.44 10.40 10.51 10.51/10.48/10.46 10.42 10.45 
May......- -- --|10.55/10.49|10.47 10.46 10.42/10.53/10.53/10.50/10.48 10 44 10.47 
PS RSE -- --]10.51/10.44}10.43 10.42 10.38|10.49/10 49|10.46/10.44 10.41/10.44 
ae -- --|10.50/10.44/10.43 10.42 10.38|10.49/10.49|10.47/10.44 10.4110.44 
August. ___- -- --|10.41}10.36|10.35 10.34 10.30,10.41|10.41/10.39/10.36 19.32 10.35 
September-- | -- --/10.31}10.27|10.26 10.25,10.21/10.31/10.32/10.36'10.26 10.22 10 25 
October. -.. | -_ ~_}10.22}10.18/10.17 10.16.10. 12|10.22110.23'10.21/10.18 10.14 10.17 
November -- | -_ __/10.17/10.13}10.12 10.11/10.07|10.17 10.18/10.16!10.13 10.09 10.12 
December --! __ __|10.17!10.13/10.1110.10/10.06'10.16!10.16'10.14!10.11 10.07 10.10 


Friday Night, Dec. 7 1928. 

Flour was at times quiet, at others a fair business was 
done for this time of the year when no one expects much. 
It is supposed that in December mills will produce less 
and buyers take less. Feedstuffs, however, were firm. Ex- 
port business was reported slow both with Europe and 
South America and the expectation of some is that not much 
foreign business will be done during the remainder of 1928. 

Wheat has been marking time, awaiting further develop- 
ments, though export sales, mostly Manitoba, were esti- 
mated at as high as 1,000,000 bushels to-day. Prices are 
somewhat lower for the week except on December. On the 
1st inst. prices advanced 1% to 2c., the latter on Decem- 
ber, with deliveries of only 325,000 bushels, a surprise to 
the shorts. Also the Northwestern and Winnipeg markets 
were conspicuously firm. The total export business in- 
creased to 400,000 bushels with a better demand, some- 
thing that attracted momentary attention. Selling by the 
Southwest was readily taken. Moreover, the fact arrests 
attention that prices have recently shown suggestive steadi- 
ness in the face of big world’s supplies, the lack of any 
aggressive export demand, the favorable weather in the 
winter wheat belt and the bearish sentiment among many 
of the professionals. There were stories of hot winds in 
southern Argentina, which, however, were offset by a de- 
cline in Buenos Aires. Liverpool on the 1st inst. was 4 





East Indian ship- 


pers found it hard to get wheat for export. No shipments 


/ were made last week from the Black Sea nor again from 


tussia. In Russia grain collections have fallen off and 
it is said that owing to the cold weather Russian farmers 
are likely to hold their crops for their own use. One won- 
ders how long the Russian farmer, who like all farmers 
the world over is naturally an individualist—whether he 
gives himself that long name or not, he certainly wants 
his own—is going to stand the communistic folly. Austral- 
ian shipments have begun to increase as receipts are increas- 
ing. ‘The crop is estimated from 140,000,000 to 160,000,000 
bushels depending upon the weather at harvesting time. 
This will furnish an approximate surplus of 100,000,000 
bushels. India continues to buy Australian wheat, which 
will of course have to be deducted from the quantity usu- 
ally sent to Europe. 

On the 9d inst. prices ended %c. lower to ‘Ke. higher 
with the cables disappointing and no noteworthy export 
business. The United States visible supply increased last 
week 2,168,000 bushels against a decrease in the same week 
last year of 80,000 bushels. The total is now up to such 
imposing figures as 136,780,000 bushels against 91,036,000 
a year ago. No deliveries on December contracts were made 
beyond 40.000 bushels. Hot winds were again reported in 
southern Argentina, but Buenos Aires declined. Yet with 
it all, with such a visible supply, how comes it that so little 
is delivered on December contract? Elevator concerns have 
been changing their hedges from December to distant 
months and shorts have been uneasy. It is a curious situa- 
tion. Some think it means that the decline has spent its 
force and that the market would respond readily to stimu- 
lating news. The world’s shipments set a new high last 
week of nearly 22,000,000 bushels, causing a rather large 
increase on passage. The Canadian country movement 
continued quite large, but stocks at the head of the Lakes 
decreased sharply owing to heavy shipments to Eastern 
points for winter storage. 

On the 4th inst. prices fell 4%4c. and then rallied, though 
none too readily. The close was at a net decline of 4 to 
%&¢. Liverpool fell 4 to %ec. with good weather in Argen- 
tine and offerings from abroad larger. Private cables from 
Argentine state that the surplus there would be about 220,- 
000,000 and that harvesting was in progress. Argentine 
prices were reported unchanged with February $1.10%, 
which is a noticeable discount under American prices. Ex- 
port sales were only 300,000 to 400,000 bushels. There 
was no important demand for cash wheat at Winnipeg. 
The demand for American cash wheat was still confined 
to choice grades, which were wanted by mills at good pre- 
miums. Ordinary grades were dull. There was buying of 
December against sales of March and May. Argentine 
freight rates were lower. Increasing stocks were reported 
at Minneapolis and Kansas City. Snow covering in many 
parts of the Central and Southwest was said to be suffi- 
cient to prevent damage from the cold wave forecast over 
practically the whole belt. The quantities of wheat and 
flour on passage this week increased 2,760,000 bushels. 
Actual stocks afloat were 63,480,000 bushels. There is said 
to be large holdings of December, the open interest at the 
close on Monday being 21,600,000 bushels. This holding in 
a measure intimidated the shorts. The market of late has 
disregarded the bearish statistical position. The Presi- 
dent in his annual message to Congress issued a warning 
against farm price fixing and subsidies. He advocated 
the creation of a Federal Agency to give aid in the orderly 
marketings of surpluses due to weather and seasonal con- 
ditions. 

On the 5th inst. prices declined %ec. to 14c. with Winni- 
peg lower and a small demand. Northwestern interests 
sold. Minneapolis stocks are increasing and are now over 
30,000,000 bushels. Stocks in Duluth decreased owing to 
heavy shipments before the close of navigation to Eastern 
points for winter storage. Liverpool was 44d. lower to %d. 
higher. The weather in Argentina was favorable for har- 
vesting. On the 6th inst. the cables were very steady due 
to reports of rain from northern Argentine and the pros- 
pects of the wet weather delaying harvesting for a time. 
Argentine shipments for the week were estimated at 2,900,- 
000 bushels or about 1,000,000 below last week. The quality 
of the yield is excellent. 

To-day prices closed %& to 1c. lower with Minneapolis off 
¥% to %c and Winnipeg down 4c. Support was lacking. 
Commission houses sold. So did professionals. The news 
Was generally bearish. Yet there was some improvement 
in export demand. Sales were estimated in all positions at 
800,000 to 1,000,000 bushels, mostly Manitoba. Australian 
shipments for the week were 1,480,000 bushels; Argentine 
3,365,000 bushels. Bradstreet’s North American was 12,- 
680,000 bushels against 9.502,000 last year; indicated world’s 
shipments this week 17,629,000 bushels. It was reported 
that cutting was general in the Argentine and that 90% of 
the crop is excellent and an early movement was expected. 
The expectation is that India will import 30,000,000 bushels 
this season. Broomhall put the Australian crop at 160,000,- 
000 bushels against 108,000,000 last year. Final prices show 
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: DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

a decline for the week of % to 4c. except on December Sat. Mon. Tues, Wed, thare. Wri. 

which is %e. higher. December - -..------------------ cars Soke Bott Sars Sa Ee 

DAILY CL OF WHEAT IN NEW YORK. ~~ exch alae hapet eden hoor Piaanenae 

¥ OLOSING PRICES OF WHEAT IN NEW YORE... | May...----..--22.22cccelee. et 90% 91% 91° 89% 89% 89 

SAE Milli ntndiehahemene naa 159% 159% 159% 158& 158% 157% Oats advanced slightly on the inherent strength of their 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. ion. i i 

ag hen Fee Wea. Tare, ek position. On the 1st inst. prices were at one time 4 to %c. 


SEE OIE ae ee 11654 116% 116% 115% 115% 114% 
Ahi a al A tr > 120% 120% 120% 119% 119% 119 
sR BR PIE AS 123% 123% 123% 122% 122% 121% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


gat. Mon. Tues. Wed.Thurs. Fri. 
NI sac tnsipins ws pich bs poicd acliosabin ions i 116% 116% 117 116% 116 11534 
I ai icratn ui'bts eeiettes hs cisioca int bi ie dsc lh 123% 123% 123% 122% 122% 122% 
PE bi ptetkadawibcehndaawas mms 125% 125% 125% 124% 124% 1244 


Indian corn declined only slightly in spite of better weath- 
er of late, large Argentine shipments and fears of a larger 
movement at the West. On the Ist inst. prices were 4 to 
5gc. net higher, owing to the smallness of deliveries on con- 
tracts and the rise in wheat. The advance would have been 
greater but for the fear of larger receipts. The deliveries 
on December contract at Chicago were only 48,000 bush- 
els. The selling was well taken. On the 3d inst. prices ad- 
vanced %c. with country offerings small despite cold and 
favorable weather encouraging to a large movement. The 
Western receipts were good and exporters were said to 
be selling futures. In the Southwest the receipts were 
small. It was estimated that Europe will need 130,000,000 
bushels from this country. The farmer does not appear 
anxious to sell. Feeding is expected to be large. Some 
argue that though there are fewer hogs, there are more cat- 
tle on feed, and prices favor feeding of both cattle and 
hogs. <A fourth more feeders cattle were, it is said, 
shipped into the corn belt during July-October this year 
than last. The United States visible supply increased last 
week 1,403,000 bushels against a decrease last year of 828,- 
000 bushels. The total left was 6,367,000 bushels against 
19,217,000 a year ago. 

On the 4th inst. prices fell % to 5c. on talk of not a few 
foreign cancellations, selling of futures by Europe and 
scattered liquidation. But later on that day came a rally 
of % to %e. on lessened offerings and a good demand for 
distant months. Moreover, shorts covered in December, 
which was rather scarce. Offerings of cash corn were 
small in all positions. Premiums on cash corn in most 
positions were higher supposedly on buying by shorts to 
fill old sales. On the 6th inst. the Continent in some cases 
offered to cancel American export contracts. But some Eu- 
ropean resellers were trying to buy again. London, Holland 
and Germany were inquiring on this side for American 
corn at something under the market. On the 5th inst. it 
was said that considerable long December was thrown over 
on the opening including holdings of several bullish pro- 
fessionals. It was bought on bad weather and the turn 
to clear and cold caused its sale. Liverpool cabled that the 
demand for corn has been greatly reduced, owing to the 
relative cheapness of barley, oats and millfeed. World’s 
import requirements of corn during the next four months 
were privately estimated at 89,250,000 bushels. Western 
merchants said: “We have handled more new corn this 
year up to Dec. 1 than we ever did before; in fact, we had 
our driers going through the entire month of October. If 
it had not been for new corn at that time we would prob- 
ably have gone without any corn. In talking with our Illinois 
representatives we are advised that we probably have had 
the biggest part of our December movement in October and 
November this year.” 

Out of estimated receipts of 393 cars at Chicago on Dec. 
5 there were not 100 cars on the open market. The remain- 
ing cars went on previous sales. There may not be much 
chance to accumulate deliverable stocks before Dec. 15. 
Argentine shipments for the week were estimated at 5,300,- 
000 bushels against 3,600,000 bushels last week. Some say 
that about 40% of the daily receipts in Chicago are ap- 
plied on previous sales and that it would take about 6.000,- 
000 bushels of corn to fill open contracts requiring shipment 
from the country by Dec. 15. Quantity of corn on passage 
this week decreased 2,703,000 bushels; actual stocks afloat 
were 25,908,000 bushels. Kansas City wired that the coun- 
try was not selling corn although the weather was fav- 
orable. On the 5th inst. prices ended 1% to 1%ec. lower 
on selling by commission houses and reports of foreign re- 
selling. Support was lacking. The weather was generally 
favorable. Foreign buyers were said to be cancelling con- 
tracts and selling futures at the same time. There were re- 
ports on the 6th inst. that England, Holland and Germany 
were bidding for American corn at a price 3c. below export- 
ers’ offers in the case of England, but further reports of 
foreign cancellations, good weather over the entire belt 
and larger receipts tended to check an advance. 

To-day prices ended % to %c. off with the weather fav- 
orable and commission houses and professionals selling. 
Sellers of bids were forced to protect themselves. There 
was a rally at one time on profit taking, buying against 
privileges and light country offerings. Some foreign buying 
against export business was reported. But the Continent 
was said to be offering to resell a little above the market. 
The short interest in the December delivery is being watched 
closely. Final prices are % to 1c. lower than a week ago. 


DAILY CLOSING PRICES OF coe IN NEW YORK. 


Tues. Wed.Thurs. Fri. 


; on. 
No. 2 yellow. .-..--~-<-200--20e- 104% 104% 105% 103% 103% 102% 


higher with deliveries of old oats on December contracts 
75,000 bushels. But the ending on that day was unchanged. 
On the 3d inst. prices advanced % to %c. with a sharp 
cash demand, a visible supply 10,000,000 bushels less than a 
year ago, and a decrease in the United States vis’ ble sup- 
ply last week of 1,227,000 bushels, against an increase in 
the same week last year of 22,000 bushels. ‘The total is 
now 13,326,000 bushels against 23,252,000 a year ago No 
December deliveries were made on a reduced supply. No. 3 
white are 7 to 8c. lower than a year ago. On the 4th inst. 
prices went to new high levels on a rise of % to1%&e. March 
and May led. Offerings were small. Receipts were hardly 
adequate to meet the persistent local demand. The interest- 
ing fact was that despite the recent advance the country 
was not tempted to sell freely. The quantity on passage 
this week increased 30,000 bushels; actual stocks afloat, 
1,630,000 bushels. On the 5th inst. prices ended at a de- 
cline %c. with wheat and corn lower and the weather fav- 
orable for the movement. Cash demand was good, however. 

To-day prices wound up % to %c. lower in response to 
the weakness in other grain and some profit taking. Cash 
demand was rather small. Early prices were steady with 
receipts light, offerings small and some scattered buying. 
Cash market was easier. Final prices, however, show an 
advance for the week of 4 to ‘ce. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. shoe. ig 


pe ere 56 56% 57 57 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
DIE +) cnsncniauwaciunaeeue 7 47% 48% 47% 48 4388 
Sa Ae 47% 48 49 48% 48% 47 
BE Wh. ceenviitecunsdweanteaud 48 483% 49% 48% 48% 48% 


DAILY CLOSING PRICES OF bs a FUTURES IN WINNIPEG, 
Sa 


. Mon. Tues. Wed.Thurs. Frit. 
DE 6 gt a Sccknscmnwntmennbe 52% 52% 53 52% 52% 51% 
Bs edeiah ce es jeshn ies canes ti ahs bgt sa 57% 57% 573% 57% 57% «56 
SI os cnx nite cn snucleaiianile cath tn, esky oo le a 56% 56% 56% 56% 56 56% 


Rye has acted very well, especially on December, a month 
which was well sustained all through the grain list. Other 
rye deliveries gave way only slightly. On the 1st inst. 
prices advanced 14 to 1%c. with a better demand and 
aided also as usual by a rise in wheat, which at one time 
on some months amounted to 2c. The deliveries on Decem- 
ber rye contracts on the 1st inst. were 640,000 bushels. On 
the 3d inst. prices ended 4c. lower in sympathy with a de- 
cline in wheat. The United States visible supply increased 
14,000 against an increase in the same week last year of 
378,000 bushels. The total is now 5,575,000 bushels against 
3.013,000 last year. No export business was done. On the 
5th inst. prices declined % to 1c. with other grain lower 
and no export business. To-day prices closed at a net de- 
cline of % to 1c. The decline in wheat and a lack of for- 
eign interest had their effect. Light offerings and buying 
by commission houses caused the early steadiness. Final 
prices show no change for the week on December but are 
% to 1c. lower on other months. 


DAILY CLOSING PRICES OF EYE FUTURES IN CHICAGO, 


605% 100% 100% 100° 100% 00% 
D LE mn 1 1 
eS ee 105% 105% 105. 104 104% 103% 
EEE po noce nc etbnknanmememnate 108% 108% 107% 107 107 105% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

De, 2.900, 1.0.0. «.060e-00k-ee je 

No. 2 hard winter, f.o.b__--1.32% ee, 2 Gewese cncce 554%@ 56 
Corn, New York— Rye, New York— 

OE OO aa 1 ee 2 =e. a fe8.-s. a eee 1.15 

oe I ie cap nn onsee catenin lace arley, New York— 
ae 5 oe DE a 6 os ts ommmndcinkenm 84% 
FLOUR. onus 
8s ee ae $6.05 @$6 45! Rye flour, patents-_---- $6.65@$6. 
’ es tae spring ---- 5780 6.00 | Semolina No. 2, pound. 3 
Soft winter straights... 6.20@ 6.55! Oats goods. ...--.----- 2.70@ 2.75 
Hard winter straights... 5.70@ 6 .05| Corn flour_.---.------ 2.55@ 2.60 
Hard winter patents... 6.05@ 6.45/ Barley goods— 
Gard winter eors--.-- FOR FS) Kar madie ts. 
nn. patents.. 7.7! 5 ‘ancy » Me 

Gir wie... --- 7'90@ 8.60|  3and4-....-.-.-- 6.50@ 7.00 





For other tables usually given here, see page 3200. 


WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Dec. 4 follows: 


At the beginning of the week high pressure and relatively low tem 
atures prevailed over the Southeast and far Northwest, with a troug of 
low pressure extending from Ontario to Arizona; precipitation was re 
over central valley States and the central Rocky Mountains. The west- 





ern ‘“‘low’’ moved eastward, reachi 
tended by widespread precipitation 


the Atlantic coast on Dec. 1, at- 
n large areas of the Southwest and 


in most sections east of the a ye | River. Rain or snow occurred over 
oO 


the Pacific Northwest on Dec. 1, a 


Temperatures were not unusually low for the season in 


the falls were mostly light. 
a most parts of 


the country, and moderate readings prevailed toward the close of the week 
in eastern sections, under the influence of an area of low pt ag which 


had moved slowly eastward from Montana to the Great 


3. Precipitation was general over 


Dec. 
parts 


kes b 
the western Lake region an 


of the Northwest and snow or rain occurred over the Southwest, while 


light to moderate rainfall was reported in the Southeast. 


The first sub- 


zero tem atures of the season, other than for isolated localities, were 
shown an abe weather map of Dec. 3, when six first-order stations in the 


Rarunwent reported minimum temperatures ranging from —2 deg. 


to —8 


Xs the close of the week a marked cold wave had overspread the more 


northwestern States, bringing tem 
deg. below zero to western North 

ming. This is 
western States. 


atures from 10 deg. to more than 30 


akota and much of Montana and Wyo- 
the first severe cold wave of the season over the North- 
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The table on page 3 shows that the week was ry my! warm over 
the eastern half of the country, and unusually cold over the Northwestern 
States. From the Lay my Valley eastward the weekly mean temper- 
atures ranged mostly from 3 deg. to as much as 7 deg. above normal, with 
a number of stations in the Ohio Valley and eastern Lake region reporting 
no freezing weather during the week. ‘In Gulf districts the lowest temper- 
atures for the period ranged from 46 deg. to 52 deg. In the Northwestern 
States, however, the temperature averaged from 4 deg. to as much as 14 
deg. below normal, with subzero readings over considerable areas, the lowest 
for the week being 32 deg. below zero at Havre, Mont., on Dec. 4. In the 
far Southwest and in Pacific coast sections a warmth prevailed, 
with most stations reporting temperatures slightly below the seasonal 
average. 

The table shows also that precipitation was rather unevenly distributed 

eographically as to amounts. howers were rather frequent, and the 
fails fairly heavy in much of the Ohio Valley and man Srans-Dissiesipps 
districts, with considerable snow in the Great Plains and Rocky Mountain 
States, especially in the northern Rockies. In the South the weekly 
totals varied from practically nothing in the Florida Peninsula and extreme 
southern Texas to from 0.2 to more than an inch of rain in most other sec- 
tions. There was also some precipitation in the Great Basin, and con- 
siderable amounts were reported from most stations in the southern half 
of the Pacific coast area. 

Over the eastern half of the country the weather was generally favor- 
able for agricultural interests, except that rather frequent showers, and 
consequent muddy fields, interrupted husking and cribbing of corn in 
many interior sections. howers were favorable in conditioning the soil, 
and for growth of winter truck and cereal —— in south Atlantic and east 
Gulf sections, but more moisture is needed some ences. especially in 
the Florida Peninsula where drought is becoming acute locally. Additional 
moisture was also helpful in the upper Ohio Valley and Appalachian Moun- 
tain districts, but in many interior valley sections there is still too much. 

In the Great Plains States snow was beneficial and the soil in that area 
is unusually well supplied with moisture for the season, which is also true 
in many Rocky Mountain sections. Because of the generally mild, open 
fall, and the tardiness of severe weather, more than the usual amount of 
fall plowing has been accomplished in parts of the Central-North. Recent 
rains in the Pacific Coast States have improved the outlook, especially in 
California, but the growth of winter crops was retarded in the Pacific 
Northwest by abnormally low temperatures. 

SMALL GRAINS.—Considerable snow occurred during the week over the 
western aes of the Winter Wheat Belt, and also in wheat areas of the 
Rocky ountain districts, which was beneficial. Wheat goes into the 
winter in the western half of the belt with the soil unusually well supplied 
with moisture. The crop made good progress in the eastern half under 
the influence of mild temperatures and, in more eastern districts, beneficial 
showers. The weather was also favorable in the Atlantic coast area where 
additional moisture was helpful, though more rain is needed, or would 
be beneficial, in some places. In the Pacific Northwest the wheat area 
received but little moisture and growth was slow because of abnormall 
low Lome geen ye but in Montana the snow cover was beneficial. Seed- 

e rapid progress in California where recent rains have improved 
the general outlook. 
@ CORN AND COTTON.—Corn has been mostly cribbed in many 
sections, though hy is still out in the southeastern half of Iowa, and con- 


siderable is unh in some other States. Except in the extreme eastern 
portion of the belt, the week was mostly unfavorable for Be ty 4 
n the ut. 


pen because of frequent rains and snows and muddy fields. 
and the Atlantic coast areas cribbing made mostly good progress, especially 
in the latter where recent days have been mostly mild and sunny. 
Picking cotton has been mostly completed, except that considerable 
remains the fields in northwestern Texas, e@ western and north- 
ern Oklahoma, and in of the north-central belt, as well as locally 
in the northeast. Much of the week was unfavorable for gathering the 
crop because of dampness in the northwestern belt, but it was favorable 
in the northeast. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; rainfall light. 
Weather favorable for farm work and drying corn in shock. Winter 
grains mostly good, but rain would improve condition Genera - Cotton 
picking practically finished. Truck crops fair to good, but need rain. 
| $ — a fair = ae week + agpemnned for 

ng, a mar ng crops. ountain apples a 
moving rapidly. Still considerable cotton to pick in east. ather 
light rain Saturday benefited small grains and fall truck. 

South Carolina.—Columbia: Fair showers in most sections and mild 
temperatures beneficial for winter cereals and truck and for germination 
of later plantings. Small grain sowing nearing completion. Winter 
cabbage on coast fine and spinach fair. Pastures poor. Hog butchering 
temporarily suspended. 

Georgia.—Atlanta: Beneficial rains middle of week and moderate tem- 
peratures favorable. Fall plowing srogremes rapidly. Sowing winter 
cereals continued; coming up nicely and condition of early-planted very 

. Harvesting operations practically completed and farm work ap- 
proaching a minimum. 

Florida.—Jacksonville: Rain needed generally in peninsula where 
drought locally acute, but local showers in north and central improved 
soil, oats, s beds, truck, and citrus. Frost last days of previous week 
in interior of west and extreme north damaged some seed cane and young 
oats. Celery, lettuce, and cabbage doing well. Citrus dropping badly 
oD some uplands; recent low temperatures improved fruit. 

Alabama.—Montgomery: Tem 


North Carolina.—Raleigh 


atures averaged somewhat above nor- 
mal; moderate rains quite general Friday and Saturday; scattered showers 
other days. Favorable in most sections of north for harvesting remnants 
of corn and cotton and digging sweet potatoes panteelty Truck in coast 
section and winter crops generally mostly doing fairly well. Pastures 
improved, but much grass frost-killed during preceding week. Oats up 
and mostly doing well; sowing continues. 

Mississippi.—Vicksburg: Moderate to heavy rains in north; mostly 
eo elsewhere Tuesday to Saturday, with generally fair weather there- 

- Moderate temperatures prevailed. Mostly poor progress of farm 
work and pastures. 

Louisiana.—New Orleans: Light to moderate rains favorable for winter 
truck, oats, and pastures. Freeze on Dec. 26 killed buds of standing 
sugar cane; grinding progressing as rapidly as Mt | — pre permits, with 
excellent yield. Potato digging progressing favorably. 

Tezxas.—Houston: Warm, with light to moderate precipitation, but 
more needed in west and southwest. Progress and condition of pastures, 
truck, winter wheat, and oats mostly good. Condition of citrus ver 
mee but crop slow in maturing. Good pecan crop; harvest completed. 
Plowing progressing favorably. age — o— slow in oo and 

, but scrapping made favorable progress e ere. 

Oklahoma.—Oklahoma City: Tedirate temperatures; cloudy, wet weather 
unfavorable for field work early part of week, but fairly good progress 
in picking cotton and husking corn latter part. Cotton fields mostly 
clean, except in extreme north and west portions. Wheat generally good 
Progress and condition; planting practically completed. 

Arkansas.—Little Rock: Nearly all cotton open and picking about 
completed, except in central-eastern and some northern portions; only 
two favorable days for picking and for gathering feed crops. Ground too 
wet for plowing in western and northern portions. Very favorable for 
growth of wheat, oats, and winter truck. 

Tennessee.—Nashville: Rain last of week interfered with farm work, 
but weather generally favorable for growth of small grains. Wheat and 
oats in good shape and ground well covered, while rye and barley appear 

us. Clover coming rapidly; some fields stand pasturing. 
entucky.—Louisville: Temperatures moderate; precipitation moderate 
to heavy. Wheat some growth and looks well generally, but much rather 
small. Corn gathering slow as fields too soft; nearly finished. Favorable 
for tobacco stripping. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 7 1928. 
Retailers have been re-ordering holiday merchandise in 
heavy volume, and the textile trades have not been excluded 
from the duplicating movement. Rayons and silk products 
particularly are very active, and what promises to be a 





very satisfactory clean-up in retail channels should pro- 
vide primary factors with that much more business in the 
future. Certain manufacturers in other divisions are feel- 
ing some apprehension on acount of distributers’ determin- 
ation to finish the year with as small inventories as pos- 
sible. It is feared that the latter, obsessed with this small- 
inventory idea, will not have sufficient stocks on hand to 
meet the demand for spot goods which should develop in 
January, and so injure business for both themselves and 
mills. However, the volume of filling-in orders is consid- 
ered to be as large as most factors expected during Decem- 
ber, and indications of an unusually active Christmas sea- 
son cannot but stimulate confidence in the future. There is 
still much talk in the cotton goods division of mergers and 
the necessity of some sort of co-operative policy on the 
part of mill men for maintaining a stable market, but the 
problem seems almost as far from solution as ever. Wool- 
ens and worsteds, though somewhat quieter than during 
last month, are proceeding satisfactorily, and, with great 
progress being made in the manufacture of attractive feath- 
erweight fabrics for women’s wear, prospects are regarded 
as very bright. 


DOMESTIC COTTON GOODS.—The opening of the 
blanket season for 1929 was a feature in domestic cotton 
goods markets this week. The varied styles of offerings 
is in keeping with the taste for fancy designing and vivid 
colorings which has been growing over the past three years 
or so, and buyers are receiving them with favor. It is re- 
ported that initial sales are of a distinctly larger volume 
than at the corresponding time last year. Cutters are 
manifesting more confidence in the salability of the new 
fabrics, which are of a generally better quality than those 
of previous seasons, and more individual efforts are being 
made to obtain the exclusive rights to particular designs. 
However, the diversification of stylings in which lines are 
being offered in most sections is by no means an unqualified 
blessing. A wide range of goods has a confusing effect on 
buyers who would ordinarily not have much difficulty in 
making a choice from a more limited variety, and the con- 
sequence is that even those who would be disposed to place 
fairly large orders with mills, become tentative and only 
contract for a small volume at a time. Print cloths are 
the most striking instance of this. The current business in 
printers’ hands is principally composed of small orders, and 
they are finding the supplying of small quantities at dif- 
ferent times an expensive process. Cotton goods at pres- 
ent are rather quet, but while the situation is full of diffi- 
culties for primary factors, it is not without promise. Cur- 
tailment in wide sheetings, cotton duck, and certain other 
lines is being continued, and they seem to be working into 
a more favorable position. Wash goods and fine shirtings 
manufacturers are informally introducing new lines to buy- 
ers from time to time, and are finding that this method in- 
duces more business than the old custom of showing them 
all together at a formal opening. Print cloths 28-inch 
64 x 60’s construction are quoted at 64c., and 27-inch 
64 x 60’s at 6c. Gray goods in the 39-inch 68 x 72’s con- 
struction are quoted at 9c., and 80 x 80's at llc. 


WOOLEN GOODS.—Although business has continued 
comparatively quiet in the woolens and worsteds markets, 
few factors seem to have lost their confidence in the prom- 
ise of the future. This is the time of year when some les- 
sened activity is to be looked for, and the uncertain weather 
which has slowed up retailers’ trade and prevented both 
distributers and primary factors from determining style 
trends in Spring goods, is regarded as emphasizing this sea- 
sonal slackening. With inventories low, and a brisker de- 
mand expected in the near future, the trade is in an excel- 
lent position for expansion. During the past month or two, 
when woolen goods have been improving so noticeably, 
there has been an ever-present danger of overproduction, 
and the present situation, in forcing curtailment, has done 
much toward removing that danger. Buyers who delay cov- 
ering their needs until a late period in the season will in 
all probability have difficulty in filling their requirements, 
and there seem to be many who have not learned a lesson 
from the acute shortage in overcoatings which developed 
last month. 


FOREIGN DRY GOODS.—The situation in the linen mar- 
kets remains practically unchanged. Stocks in primary 
hands are at a low figure and factors are still waiting for 
the stronger demand which has been predicted. Meanwhile 
a moderate volume of goods is changing hands. Handker- 
chiefs are still holding up, especially the domestic fabrics, 
and manufacturers of household and dress linens are mak- 
ing fair commitments. Damasks are rather quiet. Burlaps 
were dull during the week, and the light weights showed a 
tendency to ease, while the heavies remained firm as a con- 
sequence of small stocks in primary channels. It is re 
ported that cotton goods manufacturers are planning to 
try to work a higher duty on burlaps, which they say com- 
pete unfairly at their present figure with certain coarse yarn 
cottons. Burlap factors are meeting this contention with 
the argument that the goods quoted, with the staple at 
around 20c. per pound, are so much higher than burlaps that 
there can be litle or no competition between them. Light 
weights are quoted at 6.80c. and heavies at 9.85c. 
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State and City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 


The largest piece of municipal financing during the month, 
amounting to $55,000,000, was made by the City of New 
’ York, comprising two issues of corporate stock aggregating 
$29,000,000, maturing in 1978, and $26,000,000 serial bonds 
due in equal amounts from 1929 to 1968, inclusive. All bear 
@ coupon rate of 44%. Originally the offering was to in- 
clude a $52,000,000 issue of Rapid Transit corporate stock 
to mature in 1932. After conferring with city officials, 
Comptroller Berry decided to eliminate this issue, the sale 
of which will be dependent upon future market conditions. 
A syndicate composed of fifty-six individual members man- 
aged by the National City Co. of New York was awarded 
the issues. The successful bid was 100.839999 for all or none 
of the obligations which representsacost basis to the city of 
4.2002%. An announcement by the syndicate managers on 
Nov. 27 stated that of the total award only $12,500,000 serial 
bonds were still held by the syndicate—V. 127, p. 3123. A 
previous sale of city bonds held on Feb. 29 this year totalling 
$52,000,000, bearing a coupon rate of 4%, brought a price 
of 100.48997, the cost basis being 3.866%—V. 126, p. 1396— 
In May 1927, $60,000,000 4% long-term corporate stock and 
serial bonds were disposed of on a cost basis of about 3.938% 
—V. 124, p. 2952. The current sale by the city coupled 
with large disposals of new issues by the City of Detroit, 
Mich., the State of Illinois, the Chicago Sanitary District, 
Iil., and others shown below accounts for the magnitude of 
the month’s total, the aggregate of sales of long-term State 
and municipal bonds during November having reached $168, 
260,027. This figure compares with $100,386,285 for the 
previous month and with $101,528,336 for November 1927. 

The Detroit sale, consisting of eight issues maturing serially 
from 1929 to 1958 inclusive, aggregating $19,460,000, took 
place on Nov. 20. A syndicate headed by the Bankers Trust 
Co. of New York, paid 100.001 for $12,777,000 bonds as 
4'%s, $3,000,000 bonds as 4s, and $3,683,000 bonds as 4s, 
a net interest cost to the city of 4.22%. Two4% long-term 
bond issues of the State of Illinois aggregating $9,000,000 
were sold at public auction on Nov. 8. One of $7,000,000 
for highway construction purposes was taken by two com- 
peting groups which combined their forces while the auction 
was in progress. These groups, headed respectively by the 
First National Bank of New York and the Continental Na- 
tional Co. of Chicago, paid 97.55 for the issue, a cost basis 
to the State of about 4.15%. The Continental National Co. 
group, by themselves, purchased the other $2,000,000 bonds 
issued for waterway improvements at 99.074, a cost basis of 
about 4.63%. This issue matures $1,000,000 in 1930 and 
1931. Rejecting the highest bid of 99.17, tendered by a 
group headed by the Illinois Merchants Trust Co., Chicago, 
»which was conditioned upon the abstention of further bond 
issues by the District for a period of forty-five days, the 
Chicago Sanitary District, Ill., on Nov. 19, awarded a $10,- 
000,000 issue of 4% bonds to the next highest bidder on its 
unconditional bid of 99.15 which represents a cost basis to 
the District of about 4.36%. This bid was submitted by a 
syndicate headed by the National City Co. of New York. 
On Nov. 28 a $25,000,000 issue of not to exceed 6% toll 
bridge bonds of the State of Kentucky was scheduled to have 
been sold. No formal bid was presented which was attrib- 
‘uted to the extraordinary conditions which governed the 
sale—V. 127, p. 3127. Other municipalities which failed to 
market their offerings are enumerated further below: 

A summary of the awards of $1,000,000 or over, which 
took place during the month, follows: 





$7,500,000 State of Alabama 444% bonds due serially from 1932 to 1959 
incl.; awarded to a syndicate headed by Lehman Bros. of New 
York at 102.06, a basis of about 4.33%. 
Philadelphia, Pa., bonds awarded to the Sinking Fund Com- 
§.000.000 mission at 100. 1008, Mr $3.500.000 bonds as 4s and $1,500,- 
000 as 4s. Due in 1978; optional 1948. 
Austin, Tex., bonds consisting of ten issues due serially from 
aa 1929 to 1968 incl.; sold to a syndicate headed by Halsey, Stuart 
k Co. of New York at about 9 .25, a cost basis of approx. 4.39% 
Orleans Levee District, La., bonds due serially from 1929 
4.000.000 da “S68 incl.; purchased ~~ a syndicate headed by Eldredge & 
So. of New York at 98, a basis of about 4. 92%. 
Greater Peoria Sanitary District, Lll., bonds re 
2,415,000 44% to H. C. Speer & Sons Co. of Chicago, on Nov. 21. 
~~ 4 from 1930 t to 1948 inclusive. 
Portland Water District, Me., 4% bonds sold to a syndicate 
2,400,000 sondea by Harris, Forbes & Go. = ‘at a price given as 97.634. 
— in 1938 and 1948. According to a newspaper report, the 
Utilities Commission had decreed that the issue was not to be 
sold below a price of 98. 
tlanta, Ga., bonds consisting of three issues of 4 
3.150.000 & serially from 1930 to 1956 incl., awarded to as 
by the First National Bank of New York at 
of about 4.13%. 


Due 


» maturi 
nd ride head 
03.774, a basis 





2,015,000 Hudson River Regulat' District, 44% bonds due {, 

equal amounts from 1935 to 1965 gk awarded to Harris 
For & Co. and Redmond & Co., both of New York, at 102.279 
a basis of about 4.41%. 


1,215 1000 44% Louisville, Ky., ear bonds awarded to a syndica 
headed by R. L. Day ac of New York at 102 39. a 7 
of dy %. 11%. 
1,250,000 Hartford, Conn., 4%% street widening bonds, due in annual 
smqunte from 1929 to 1953 incl.; awarded to a syndicate headed 


by — & Son of New York at 101 5699, a basis of about 


4.08 
1,200,000 a Highway Commission, 8. Caro., 5% bo 
the ‘Weil, Roth & my ‘0. -— i 


ee isi. headed b: 
- at of about 4. 80%. Due m 1931 to 


at 101.12, a bas 
1939 inclusive. 
1,080,000 Cook County, Ill., 4% road and bridge bonds due from 1930 to 
1947 inclusive; awar ed to a syndicate headed by Hill, Joiner 
& Co. of Chicago, at 98.29. 


1,050,000 Reading, Pa., 44% bonds due a 1929 to 1958 inclusive, 
hs urchased by the Guaranty Co. of New York and Graham, 
arsons & Co. of New York, - 102. °31, a basis of about 4.045%. 
1,000,000 Albany Port District, N. 414%% bonds due from 1933 to 
1972 incl.; taken by a s ndicnte headed by the Detroit Co. of 
New York at a price of 105.1699, a basis of about 4.16%. 
1,000,000 seate of California 44% bonds = in equal omouate aor 
to 1948 incl.; purchased by a group headed by 
sears’: & Co. of New York at 161.05, a basis of about rs 16% 
1,000,000 Oakland, Calif., bonds bearing a coupon rate of 4%% due in 
ay awarded to a group managed by the Anglo-London-Paris 
Co. of San Francisco, at 102.933, a basis of about 4.26%. 


The municipalities which failed to sell their offerings are 
given herewith: $12,000 6% Iliff Drainage District, Calif., 
scheduled for sale on Nov. 5, indefinitely postponed. $10,- 
000 Woosley Con. S. D., Ga., officials report issue not sold. 
An issue of $97,000 Orange City-Lake Helen Spec., R. & B. 
District, Fla., 6% bonds offered on Nov. 8, bids rejected. 
Donley Co., Tex., offered $1,000,000 434% road bonds on 
Nov. 12; all bids rejected. Sale of $24,000 Burlington, Iowa, 
sewer bonds postponed from Nov. 12, error in proceedings. 
Six issues of Austin, Tex., bonds aggregating $750,000 offered 
on Nov. 15, bids rejected. Reoffered and sold on Nov. 28. 
$360,000 Palisades Park S. D., N. J., 4%% bonds on Nov. 
14, not sold; reoffered high int. rate on Dec. 4. Swoyerville, 
Pa., offered $150,000 5% bonds on Nov. 8; all bids were 
rejected. $50,000 6% refunding Charlotte Co., Fla., bonds 
offered on Nov. 19; bids submitted unsatisfactory. An issue 
of $24,000 6% DeFuniak Springs, Fla., bonds offered on 
Nov. 20; bids received unsatisfactory. Previously offered 
unsuccessfully on Sept. 7—V. 127, p. 1978. Sale of $53,- 
735.24 Pike Co., Ind., 44%% scheduled for Nov. 12; all bids 
submitted rejected. $55,000 6% Auburndale, Fla., refund- 
ing bonds offered on Nov. 15. Official report: issue not sold. 

Temporary loans negotiated during the month totalled 
$14,454,425. This includes $$1,735,000 borrowed by New 
York City. Canadian long-term sales during the month 
aggregated $4,601,622 of this total $1,132,500 bonds were 
placed in the United States. A syndicate headed by the 
First National Bank of New York privately purchased dur- 
ing November an issue of $2,265,000 414%4% 30-year Province 
of New Brunswick, Can., bonds. No financing during 
November was undertaken by any of the United States 
Possessions. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


a. “~- i — 1924, 
g 

Perm’t loans (U.S.)_ 168,260,027 101,528,336 71,074,222 66,926,289 74,765,203 
*Temp. loans (U.S.) 14,454,425 27,888,000 12,262,000 37,251,596 38,036,426 
Canadian— 

Placed in U. 8... 1,132,500 14,690,000 4,000,000 2,275,000 2,110,000 

Placedin Canada. 3,469,122 48,104,294 10,880,499 5,141,216 15,957,700 
General fund bonds 

Wew York City) - None 11,000,000 9,200,000 None None 
Bds. of U.S. poss'ns. None 2,800,000 329,500 750,000 ,000 





TOO. concacnes $187,316,074 206,010,630 106,746,221 112,344,101 132,369,329 


* Includes temporary securities issued by New York City: $1,735,000 in Nov. 
1928; $9,150,000 in 1927: $7,315,000, 1926; $28,600,000, 1925 and $24,999,500 in 1924, 


The number of municipalities emitting bonds and the 
number of separate issues made during November 1928 were 
292 and 422, respectively. This contrasts with 398 and 586 
for October 1928 and with 454 and 641 for November 1927. 

For comparative purposes, we add the following table, 
showing the aggregate of permanent loans for November and 
the eleven months for a@ series of years: 


Month of For the Month of For the 
November. 11 Months. November. 11 Months. 
i *$168,260.027 $1,248,935,505 | 1910_.._...-. $24,456,351 $283,414,600 
a 101,528,336 1,398,557,694/ 1909_.......-. 18,906,555 307 ,673,842 
aT 71,074,222 1,220,179,240/; 1908......-.-. 28,427 ,304 285,747,250 
as 66,926,289 1,241,650,345| 1907_..---.- 4,408,381 213,924,703 
Tees 74,765,203 1,305,270,172| 1906.-.----- 12,511,550 180,483,172 
_., =n 98,521,514 949 473,914) 1905..____-- 25,888,207 174,825,430 
44,379,484 1,034,567,913/| 1904_____.-- 32,597,509 240,819,161 
See 119,688,617 988,081,613} 1903__.....- 14,846,375 138,789,253 
Tnsadsce 57,602,117 627 .711,.624} 1902........ 13,728,493 136,895,772 
ee 47,564,840 629,435,991] 1901______.- 6,989,144 116,092,342 
. eee 27,783,332 273,572,370} 1900. ......- 9,956,685 123,572,311 
. 15,890,626 418,719,565] 1899......-- 8,790,489 113,131,789 
., 18,813,239 421,361,571} 1898........ 7,721,284 95,778,450 
_. == 28,815,595 463,644,631] 1897__._---- 6,868.775 120,128,531 
| es 21,691,126 444,862,916) 1896...._--- 34,914,894 95,831,773 
i a in 30,708,685 358,611,490} 1895_...---- 6,524,901 105,475,839 
Se 13,021,999 358.893,919; 1894....-.-- 4,549,580 103,689.851 
ETE 19,738,613 360,830,804 | 1893___._--- 7,300,770 60,114,709 





* Includes $55,000,000 bonds sold by New York City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
It will be given later. 


month’s bond sales in detail. 
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NEWS ITEMS 


Georgia (State of).—Debt Amendments Approved.—On 
Nov. 6 four proposals to amend the Constitution to increase 
the borrowing powers of certain municipalities in the State 
were approved by the voters as follows: 


Amendment allowing City of LaGrange to increase its bonded indebted- 
ness for waterworks system, in favor of ratification, 55,529. Against 
ratification, 8,902. 

Amendment to Art. 7, Sec. 7, Paragraph 1, of the Constitution of Georgia, 
authorizing Fulton County. and (or) Chatham County, to make temporary 





loans. In favor of ratification, 54.407. Against ratification, 10.235. 

Amendment allowing the County of Ware to increase its bonded indebt- 
edness for the purpose of acquiring hospital site: In favor of ratification, 
55,891. Against ratification, 10,265 

Amendment to Art. 7, Sec. 7, 
State of Georgia so as to authorize the City of Columbus to issue and sell 
street-improvement bonds: In favor of ratification, 54,971. Against 
ratification, 10,087. 


Lima (City of) Republic of Peru.—%$3,000,000 Bond 
Issue Oversubscribed.—A $3,000,000 issue of 614% external 
sinking fund gold bonds of the City of Lima offered on 
Dee. 3, by a syndicate composed of E. H. Rollins & Sons, 
Brown Bros. & Co., the Grace National Bank, New York, 
and the Banco Italiano of Lima, was oversubscribed according 
to the bankers. The bonds were offered at 93 and accrued 
interest. Dated Sept. 1 1928. Due Sept. 1 1958. Coupon 
bonds in denoms of $1.000, registerable as to principal only. 
Bonds are part of an authorized issue of $7,500,000. Accord- 
ing to the offering circular, Cumulative semi-annual Sinking 
Fund is provided, caleulated to redeem the entire issue by 
maturity through semi-annual drawings at par and accrued 
interest. In lieu of Sinking Fund payments applicable to 
payment of principal, the Municipality may deliver at par, 
outstanding bonds of this issue. Further information re- 
garding this loan may be found in our ‘“‘Department of Cur- 
rent Events and Discussions’’ on a preceding page. 


Massachusetts, State of.—Change in Savings Bank 
Legal Investment.—In a bulletin issued by the Commissioner 
of Banks dated Dec. 4, we are informed that the following 
bonds have been found eligible for investment of savings 
bank funds: Waterbury Gas Light Co., Ist Mtge. 4%s., 
1958. 


Mississippi, State of .— Special Legislative Session Ends.— 
The special legislative session which has been in session since 
Oct. 1—V. 127, p. 1415—adjourned sine die on Dec. 1. 
According to report, the Governor has stated that the 
legislature will have to reconvene in special session by the 
middle of January and probably sooner in order to solve the 
problems which have been left in the same position as when 
the Legislature was convened in October. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA, Hardin County, Ohio.—BOND OFFERING .—R.S. Hover, Village 
Clerk, will receive sealed bids until 12 m. Dec. 17 for the purchase of 
$12,000 5%% villace’s portion street improvement bonds. Dated Oct. 1 
1928. Denom. $1,000 and $500. Due $1,500 April and Oct. 1 1929 to 1932 
incl. A certified check payable to the order of the Village Treasurer for 2% 
of the bonds bid for is required. 


ADAMS JOINT HIGH SCHOOL DISTRICT NO. 1 (P. O. Adams) 
Adams County, Wis.—BOND OF FERING.—Sealed bids will be received 
| J. W. Purves, District Clerk, until 2 p. m. on Dec. 8, for the purchase 
of a $15,000 issue of 5% annual school bonds. 


ALABAMA STATE B&KIDGE CO«KPOXATION (P. O. Montgomery), 
Ala.—LOND SALE.—The $5,000,000 issue of coupon or rexistered bridge 
bonds offered for sale on Dec. 1.—V. 127, p. 2262—was awarded to a 
syndicate headed by the First National Bank of Montzomery, as 6“, bonds, 
for a $4,000 premium, equal to 100.08, a basis of about 5.98%. Dated Dec. 
11928. Due from June 1 1931 to Dec. 1 1940. No other bids for the bonds 
were received. 


ALLEN, Dixon County, Neb.—BOND SALE .—A $10,000 issue of 44% % 
water refunding bonds has recently been purchased by the Peters Trust Co. 
of Omaha. Venom. $1,000. Dated Sept. 11928. Due $1,000 from Sept. 1 
1933 to 1942, inc. Prin. and int. (M. & 8S. .) payable at the office of the 
County Treasurer at Ponca. Legality approved by Rose, Weils, Martin and 
Lane of Omaha. 


ALLEN COUNTY (P.O. Lima), Ohio.—BOND OFFERING .—Sealed 
bids will be received by Ruth Benedum, Clerk Board of County Commis- 
sioners, until 12m. (Eastern standard time), Dec. 11 for the purchase of 
$67 304.19 54% improvement bonds. Dated Sept. 1 1928. Due Sept. 1, 
as follows: $6,000, 1929 and 1930; $7,000, 1931 to 1937, inel.; and $6,304.19, 
1938. Prin. and Int. payable at the County Treasury. A certified check 
ee to the order of the County Auditor for $500 is required; legality to 

e@ approved by Squire, Sanders & Dempsey of Cleveland. 


ALLEN PARK (P. O. Detroit), Wayne County, Mich.—BOND 
SALE .—The $190,000 water main special assessment bonds bearing 6% 
interest offered on Nov. 7—V. 127, p. 2569—were awarded to Spitzer, 
Rorick & Co. of Toledo, at a premium of $41.00, equal to 100.02. Due 
serially in from 2 to 6 years. 


AMENIA, Cass County, N. D.—BOND SALE.—A $3,000 issue of 6% 
semi-annual water bonds has been purchased at par by the Grand Lodge 
A.O.U. W.of Fargo. Due in 10 years. 


ARCHER CITY, Archer County, Tex.—BOND SALE.—The two 
issues of bonds agyrezating $80,000 offered for sale on Oct. 23.—V. 127, p. 
2398—-were awarded to the Brown-Crummer Co. of Wichita. The issues 
are divided as follows: $40,000 water and $40,000 sewer bonds. 

ARVON TOWNSHIP, Baraga County, Mich.—BOND ELECTION.— 
An election will be held on Dec. 17 to allow the voters to pass on a bond 
ww A of $10,000 for the purpose of gravelling, and macadamizing township 
roa 


ASPINWALL SCHOOL DISTRICT, Pa.—BOND OFFERING.— 


Paragraph 1, of the Constitution of the | 








| aggregating $750,000, offered for sale on Nov. 28—V. 127, 





Sealed bids will be received by J. R. Brantlinger, Secretary Board of Direc- 
tors, until 7:30 . m. Dec. 18, for the pescnans of $40,000 444% coupon 
school bonds. Jated Dec. 31 1918. Jenom. $1,000. Due as follows: 
$5,000, 1932; 1935: 1938: 1941; 1943; 1945; 1947, and 1948. A certified | 
check payable to the order of the District for $1,000 is required. 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—The | 
$1,250,000 tax revenue bonds offered on Dec. 6—V. 127, p. 3124—were 


awarded to Stephens & Co. of New York, as 5.35s, at a price of par. Dated 
Dec. 12 1928. Due Sept. 12 1929. The following bids were also received: 

Bidder— Int. Rate. Price Bid. 
a EE ee eee eee 5.70% $1,250,011.00 
Equitable Trust Co. and 8S. N. Bond & Co__-_-- 5.90% 1,259,060.00 
EE Ce ee 1,250,000.00 


BONDS AUTHORIZED .—The sale of $2,580,000 long-term bonds was 
authorized at the same time according to the ‘‘Herald-Tribune” of Dec. 7. 
Of this amount $1,000,000 will be used to continue construction work on ths 


convention hall and the remainder for the redemption of temporary bonds. , 1952 and 19 


' Co., and R. M. Schmidt & Co., all of New York, the Guardian WVetroit Co. 
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ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND OF- 
FERING.—Ruby E. Hartcorn, Borough Clerk, will receive sealed bids until 
8 p. m. Dec. 26 for the purchase of $75,000 5% coupon or rezistered sewage 
disposal plant bonds. Dated Jan. 2 1929. enominations, $1,000. 
Due $3000, Jan. 2 1931 to 1955 inclusive. Prin. and int. payable at the 
Atlantic Highlands National Bank, Atlantic Highlands. o more bonds 
to be awarded than will produce a premium of $1.000 over $75,000. The 
U. S. Mtge. & Trust Co. New York will supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures impressed 
thereon. A certified check payable to the order of the Borough Collector 
and Treasurer for 2% of the bonds bid for is required. 


ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND SALE. 
—The $1,000,000 4% school bonds offered on Dec. 3—V. 127, p. 3124— 
were awarded to M. M. Freeman & Co. of Philadelphia, at 100.15, a basis 
of about 3.99%. Dated Jan. 15 1929._ Due Jan. 15, as follows: $15,000, 
1930 to 1935 inel.; $30,000, 1936 to 1942 incl.; $40,000, 1943 to 1951 incl.; 
$60,000, 1952 to 1956 incl.: and $40,000, 1957. 


AUSTIN, Travis County, Tex.—BOND SALE.—The six ret bonds 
; —were 
jointly awarded to B. J. Van Ingen & Co. and the Bankameric Corp., both 
of New York, for a premium of $165, equal to 100.022. A net interest cost of 
about 4.38%. The bonds were awarded as follows: 
$215,000 school bonds. $128,000 street improvement bonds. 

55,000 airport bonds. 55,000 fire station bonds. 

54,000 = and playground 36,000 hospital bonds. 

onds. 

All of the above bonds were awarded as 41-25. They mature serially from 


July 1 1929 to 1953, incl. 
$85,000 school bonds. $47 ,000 stree’ improvement. 
20,000 airport bonds. 20 ,000 fire station bonds. 

21,000 park and playground bonds. 14,000 hospital bonds. 
All of the above bonds were awarded as 4 1-4s. hey mature serially from 
July 1 1954 to 1958, incl. 

BONDS OFFERED FOR INVESTMENT.—The bonds are now being 
offered for public subscription by the purchasers at _— to yield 4.30% on 
the 44% issues and 4.25% on the 44% % bonds. hey are reported to be 
legal investments for savings banks and trust funds in New York and 
Massachusetts, and are also said to be exrmpt from all federal income taxes. 


BEDFORD, Cuyahoga County, Ohio.— BOND OFFERING.—E. L. 
Allen, Village Clerk, will receive sealed bids until 12 M. (Cleveland Time) 
Decem 29, for the purchase of $10,195.48 6% general street improve- 
ment bonds. Dated December 1, 1928 Pue as follows: $1,195.48, 1930 
and $1,000, 1931 to 1939 inclusive. Principal and Interest (June and Dec. 
1) payable at the office of the Village Treasurer. A certified check payable 
to the order of the Village Treasurer, for 5% of the bonds offered is required. 


BELLEVILLE SCHOOL DISTRICT, Essex County, N. J.—BOND 
OFFERING.—Sealed bids will be received by James J. Turner, District 
Clerk, until 8.30 p. m. Dec. 17, for the purchase of $418,000 444,414, 4% 
or 5%-coupon school bonds. Dated Jan. 11929. Denominations $1,000. 
Due Jan. 1, as follows: $10,000, 1931 to 1948 incl.: $15,000, 1949 to 1943 
inclusive: and $13,000, 1964. Prin. and int. payable in gold at the First 
National Bank, Belleville. Yo more bonds to be awarded than will produce 
a premium of $1,000 over $418,000. The U.S. Mtre. & Trust Co., New 
York will supervise the preparation of the bonds an1 will certify as to the 
genuineness of the sinatures impressed thereon. A certified clieck payable 
to the order of the Custodian of School Moneys for 2° of the bonds bid for 
is required. Lezality to be approved by Hawkins, Delafield & Longfellow 
of New York Citv. 

BEVERLY HILLS SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $200,000 issue of 44% 
semi-annual! school bonds offered for sale on Nov. 26—V. 127, p. 2715,was 
ointly awarded to R. E. Campbell & Co. and the Merchants National Co., 


th of Los anges. Pe a premium of $4,588, equal to 102.294, a basis of Yj 
a 


about 4.32%. July 1 1928. Due $5,000 from July 1 1929 to 1968, 
incl. Other bids were as follows: 

Bidder .— Prevrium, 
Dean Witter & Co. ik ca kn lis ise coc apo dss Sd to oe $4,545.00 
Anglo London Paris Co. { 

SE ee ee ee ee ge eee ea 4,053 .00 
Po BR —E > a ie eee aa ee 3.51 .00 
ecu te. See Ei Be. BEOUON & OO, wicca cc iiroiaccocsnnwdcce 3,478.00 
6 6 ee tina s cae waeh ae nance siete wie eine eae 3, 35.00 
ee re, Bete g BS EEE ESS DIOTE ERAT Tee LOW ae er eee ee 2,729.00 
ES EE LTTE ay a. 2,688. 
IE a oe a aS earl he, as wiedlie aain a 2,512.00 


BLANDING, San Juan County, Utah.—BOND SALE.—A $15,000 


— i electric light bonds has been purchased recently at par by the State 
oO tah. 


BLOOMFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Bakers 
Summitt), Bedford County, Pa.—BOND SALE.—The $20,000 44%% 
rae schoo] bonds offered on April 14—V. 126, p. 2358,were awarded to 
J. H. Holmes & Co. of Pittsburgh. Dated April 1 1928. Due April 1, as 
follows: $500, 1930 to 1937, incl.; and $1,000, 1938 to 1953, incl. Prin. 
and int. payable at the First National Bank of Roaring Spring. Legality to 
be approved by Burgwin, Scully & Burgwin of Pittsburgh. 


BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT 
ot - Idaho Falls), Ida.—ADDITIONAL DETAILS.—The 
$150.000 issue of grade and high school bonds that was recently purchased 
a par by the State Vepartment of Public Investments—V. 127. p. 2989— 
is dated May 1 1929. Due on Feb. 1 1949 and optional after Feb. 1 1939. ¢ 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The fol- 
lowing issues of 5% bonds segregating 44,250 offered on Aug. 24—V. 127, 

. 852,were awarded to Otis & Co. of Cleveland: 

30,000 new cemetary bonds. Due $3,000, Sept 1 1929 to 1938, incl. 

8 ,000 Feleviow Ave. paving impt. bonds. -Due $80, Sept. 1 1929 to 1928, 

icl. 

5,000 5 lg aga repair bonds. Due $500, Sept 1 1929 to 1938, incl. 

1,250 et »- sanitary sewer bonds. DUue $125, Sept. 1 1929 to 1938, 

cl. 

BRUNSWICK COUNTY (P. O. Southport), N. C. — NOTE OFFER- 
ING.—Sealed bids will be received until 10 a. m. on Dec. 12 by John 
Jennette, Chairman of the Board of County Commissioners, for the pur- 
chase of a $50,000 issue of 6% revenue anticipation notes. UDenom. $5,000. 












Dated Dec. 22 1928. Dueon Apr. 22 1929. Pri . and int. is payable at 
the Hanover National Bank in New York City. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish the legal approval. ‘ 


BRENTVILLE SCHOOL DISTRICT (P. O. Manassas), Prince 
William County, Va.—BOND SALE.—The $32,000 issue of 5% coupon 
schoo! bonds offered for sale on Oct. 10O—V. 127, p. 1415—was awarded to 
the Bank of Nokesville for a premium of $160. equal to 100.50. Venom. 
$1,000. Dated Dec. 11928. MDuein 30 years and optiona’ on any interest 
paying date. Int. payable on June and WVec. 1. 

BUCKEYE WATER CONSERVATION AND DRAINAGE DISTRICT 
(P. O. Buckeye), Maricopa County, Ariz.—BOND OFFERING.— 
Sealed bids will be received by .A. Narramore, District Secretary for the 
purchase of a $270,000 issue of 5% semi-annual! water bonds, until 2 p. m. 
on Dec. 31. Due from 1939 to 1958. A certified check for 5% must 
accompany the bid. 

BUNCOMBE COUNTY (P. O. Ashville), N. C.—BOND SALE.—The 
two issues of coupon bonds aggregating $3,250,000, offered for sale on Dec, 
1.—V. 127, p. 2854—-were awarded to a syndicate composed of the Wm. R. 
Comption Co. of Chicago, the Mississippi Valley Trust Co. of St. Louis, 
Eldredge & Co., A. B. Leach & Co., Howe, Snow & Co., Dewey, Bacon & 





of Detroit, the Northern Trust Co. and Taylor, Ewart & Co., both of Chi- 

cago; Curtis & Sanger of New York, and the Bankers Securities Corp. of 

Durham, as 5% bonds, at a price of 100.21, a basis of about 4.98%. The 

issues are divided as follows: 

$2,250,000 road and bridge bonds. Dated Dec. 1 1928. Due from Dec. } 
1931 to 1958, incl. 

1,000,000 court house and jail bonds. Dated Dec. 11928. Due from Dec. 

1 1931 to 1968, incl. 

BUNKIE, Avoyelles Parish, La.—ADDITIONAL DETAILS.—The 
25,000 issue of sewer bonds that was jointly purchased by the Citizeng 
ank & Trust Co. and the Merchants & Planters Bank, both of Bunkie 

V .127,p.2262—-bears interest at 544% and was awarded fora $l premium 
equal to »100.004, a basis of about 5.24%. Due on Oct. 1, as follows: $500 
from 1929 to 1926; $1,000, 1937 to 1947; $1,500, 1947 to 1951, and $1.000 


Dec. 8 1928.] 
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CALVIN SCHOOL DISTRICT, (P. O. Winnfield), Winn Parish, 
La.—BOND OFFERING .—Sealed bids will be received by J. N. Sowers. 
Secretary of the School Board, until 10 a. m. on Jan. 4, for the purchase of a 
$55 000 issue of semi-annual school bonds. Int. rate is not to exceed 6%. 

enom. $1,000. Dated Jan. 1 1929. Due from 1930 to 1944, incl. B.A. 
Campbell of New Orleans and another recognized bond attorney, will 
furnish thelegal approval. A $2,000 certified check, payable to the President 
of the School Board, must accompany the bid. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 
Collin Moore, City Auditor, will receive sealed bids until 12 M. December 
27, for the pes) of the following issues of 544 % special assessment bonds 


ating $55, Ec 
$31,900 street improvement bonds. Due October 1, as follows: $2,900 
«. 1930; $3, , 1931 to 1937 inclusive; and $4,000, 1938 and 1939 
a A certified check payable to the City Auditor for $1,000 required. 
15,500 street improvement bonds. Due October 1, as follows: $1,500. 
1930 to 1938 inclusive; and $2,000, 1939 A certified check pay- 
able te the order of the City Auditor for $500 is required. 
8,500 White Way Lighting System bonds. Due $850 October 1 1930 to 
1939 inclusive. A certified check payable to the order of the City 
Auditor for $500 is ot 
Dated December 1 1928. ncipal and Interest payable at the office of 
the City Treasurer. 


CARY CONSOLIDATED SCHOOL DISTRICT (P. O. Cochran), 
Bleckley County, Ga.—BOND SALE.—The $15,000 issue of schoo!) 
bonds offered for sale on Nov. 28—V. 127, p. 2854—was jointly awarded 
to J. H. Hilsman & Co. and the Citizens & Southern Co., both of Atlanta. 
Due in 30 years. Prin. and int. (M. & N.) payable at the National Bank 
of Commerce in New York. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—The 
$21,613.96 drainage bonds bearing interest at the rate of 6%, payable semi- 
annually offered on Sept. 29—V.127. p. 1555—were awarded to local in- 
vestors at a premium of $143.50. Dated Sept. 4 1928. Due on May and 
Nov. 15, from 1929 to 1933, incl. 


CHADBOURN, Columbus County, N. C.—BOND SALE.—The 
$25,000 issue of 6% street improvement bonds offered for sale on Nov. 19— 
V. 127, p. 2262—was awarded to Prudden & Co. of Toledo for a premium of 
$1,250, equai to 105, a basis of about 5.43%. Dated Oct. 11928. Duefrom 
Oct. 1 1929 to 1948, incl. The second highest bidder for the issue was Bray 
Bros. & Co., of Greensboro, offering 104.18. 


CHELAN COUNTY SCHOOL DISTRICT NO. 46 (P. O. Wenatchee), 
Wash.—BOND OFFEREU.—Sealed bids were received until Dec. 5 by the 
County Treasurer, for the purchase of a $245,000 issue of school bonds. 


CHEROKEE COUNTY (P. O. Gaffrey) S. C.—BOND SALE.—The 
$125,000 issue of coupon court house bonds offered for sale on Dec. 4— 
V. 127, p. 2989—was awarded to Stranahan, Harris & Oatis, Inc., of 
Toledo, as 4%4% bonds, for a $639 premium, equals to 100.51, a basis 
of about 4.69°%. Dated Jan. 1, 1929. Due from July 1, 1950 to 1947, 
incl. The official list of the bidders and their bids is as follows: F 

Bider— Price Bid. 


we ee 4%4% $125,639.00 
EE. Ve NE OE SIO. as os argue ndnh ane Anns ee w 454% 125,658.00 
oe TC OF Sin on ncaa nnncebnne eegemmennde 4*4% 125,565.00 
Dee DERG Fe OO. + 60s nea oe pennen aacbbsmannn 4%4% 125,420.00 
SRI, Ih fal escuela Ss a i Ss i ss nh ca 434% 125,405.00 
pe RS 8, Se ee et ee 434% 125,375.00 
ee I O° I A a lds aes So se eich hese ae ined wo a 44%% 125,301.00 
GO a eh hi sede ie ia ia ws ah es ce al Geile tr 43%4% 125.191.50 
ee SE er ee enna = 4%% 125,180.00 
ou Oa Se a a ee eee 4%% 125 026.00 
Peeerees Savings BS. & TT. O68... . Sas vccvencescecdanwal 126 643.75 
OS POF ere eS era | 126,505.00 
a SO on awn cbictetiad scniabasnobecsevet % 125,856.00 
ee Temes 0., BONO. oo dine ccenuscsciae 5% 125,712.00 


* Successful bid. 


CHICAGO SANITARY DISTRICT (P. O. Chicago) Cook County, 
Ill.—A WARD ON $27,000.000 BOND ISSUE HALTED.—No award, it 
was stated has been made of the $27,000.000 issue of 444 % district bonds 
advertised to be sold on December 6—V. 127, p. 3124—According to the 
*‘Herald Tribune”’ of Dec. 7 a suit has been filed in the Superior Court at 
Chicago restraining the district officials from selling the present issue or 
any others pending the court's d ion. No information has been received 
from the officials of the district gertehas to the mater. A syndicate 
headed by the Illinois Merchants Trust Co. and including the Continental 
National Co., First Trust & Savings Bank, the Harris Trust & Savinzs 
Bank, the Northern Trust Co., and the Foreman Trust & Savings Bank 
all of Chicago, the Guaranty Co. of New York, Ames, Emerich & Co., 
William R. Compton Co., Lee, Higginson & Co., Detroit Co., all of New 
York and the First National Co. of Detroit, submitted the highest tender of 
9805. No definite information has been forthcoming from any of the 
aforementioned group. 


CHILLICOTHE, Wapello County, lowa.—PRICE PAID.—The 
$4,000 issue of 5% electric light bonds that was recently purchased by 
Geo. M. Bechtet & Co. of Davenport—V. 127, p. 3125 was awarded 
to them at par. 


CINCINNATI, Hamilton County, Ohio.— SINKING FUND STATE- 
MENT .—The consolidated statement of the Sinking Fund Trustees of the 
city as published in the Cincinnati ‘“‘Enquirer’’ ot December 1, at the close 
of business November 31 shows: 


Assets— Liabtlittes— 
a nn hace $988 ,346.62 | General bds. (other than 
*Less cash in int. fund--- 550,781.11 Waterworks & Cincin- 
Cash—Redemption fund. 437,565.51 nati Southern Railway. $62.468,349.65 
Investments._...-...-. 33.602,579.13' Waterworks bonds-.----.-. 14,962,230.48 
Tctal sinking fund----.-- 34,040, 144.64 | Cin’ti South’n Ry. bds.— 
Balance—Excess of lia- | Construction.......- 14.932 ,000.00 
bilitiesoversinkingfund 68,912,631.64;| Terminal_.......--.-..- 6.900,000.00 
Tvtal South’n Ry. bds _. 21,832.000.00 


Assessmn’t bonds (paid by 
spec’l prop’ty assesem’t) %,690,196.15 





> Se ace $102,952,776.28| Total--....--------- $102,952.776.28 

* For payment of interest not yet due. 

CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL STATIS- 
TICS.—The following statistics as of Dec. 2 1928 have been forwarded to us 
in connection Ln ope rh ey prune on ioe” 12 of $1,726,000 bonds 
tescription of which appeared in V. 127, p. ¢ 2 
Sends oe $122.802.155.24 

24.476.00 








pO Ee eas ae 

*Street improvement notes_---.----- 

Bonds herein advertised for sale Dec. 12 
1928 


1.72 ,000.00 
$124 552,631.24 





Total tadebtednen...........-...--- 
*Street improvement bonds included in 


SN OO ey Ey $ 17,.049.981.35 
Water debt included in above-_-_------ 25.977 500.00 
Par value of water sinking fund__----- 1 574,972.23 
Par value of all sinking funds------_-- 14,183 .420 71 
Valuation of .axable prop. Dec., 1927--$2,092.159,170.00 
Popuia ton (0.8. Consus, 1920)... .. 2 02 en ce en esr ecccnocons 796.841 
Populatio (etimatec July. 10725)... .- .. oo cance wcaren <s-<00 1.010.300 


The City of Cleveland has never defaulted payment of its bonds, notes or 
interest. ; 
* These bonds and notes are paid by special assessments levied upon 


Carolina is not empowered under its existing laws to issue bends ‘cr h.chway 
purposes, the necessary funds being raised for the State Highway —— 
ment by the counties under a reimbursement agreement with them. hese 
bonds, therefore. can be considered self-supporting. In addition, the Act 
provides that there shall be levied on al) the taxable property in the six 
counties an annual ad valorem tax sufficient to pay the principal and interest 
of all bonds outstanding as it becomes due.”’ 


COLUMBIANA, Shelby County, Ala.—BOND SALE.—The $24,00 
issue of 6% semi-annual series A sanitary sewe. bonds offered for sale on 
Aug.20—V. 127, p. 987. was awarded to the Bankers Mortgage Bond Co. of 
Birmingham. Dated July 11928. Due from July 1, 1929 to 1928, incl. 


COMMERCE, Hunt County, Tex.— WARRANT SALE.—A $35,000 
issue of sewer extension, water improvement, school repair and street 
paving warrants has been purchased by an unknown investor. 


coquns.S, Coos County, Ore.—BOND OFFERING .—Sealed bids wilt 
be received until 8 p m.on Dec. 17, by F.G Leslie. City Recorder, for the 
purchase of a $5,000 issue of coupon city bonds. Int. rate is not to exceed 
5%. Denom. $509. Dated Jan 11929. Due $500 from Jan. 1 1930 to 1929, 
incl. Optional after Jan. 1 1930. Prin. and semi-annual int. payable at the 
office of the City Treasurer. Printed bonds and legal opinion to be furnished 
by tbe purchaser. A $250 certified check must accompany the bid. 


COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. O. Minden), 
Webster Parish, La.—EOND SALE.—The $80,000 issue of semi-annual 
school bonds offered for sale on Dec. 4—-V. 127, p. 2716—was awarded 
to Prudden & Co. of Toledo as 4% %, bonds, for a premium of $401, equal 
to one te ~ ace of about 4.65%. Dated Dec. 15, 1928. Due from 1929 
to 1938, incl. 


COVINGTON, Kenton County, Ky.—BOND OFFERING.—According 
to reports sealed bids will be received until Dec. 19, by the Board of Educa- 
tion for the purchase of a $250.000 issue of schoo] bonds. 


CRESTON, Wayne County, Ohio.—BOND OFFERING.—G. 2 
Bowers, Village Clerk, will receive sealed bids until 12 m. Dec. 27, for the 
purchase of $8.! 5% lighting system bonds. Dated Dec. 1 1928. 
Denom. $1,000, one bond for $500. Due Aug. 1, as follows: $500, 1929; 
and $1,000, 1930 to 1937, incl. A certified check payable to the order of the 
Village Treasurer for 5% of the bonds offered is required. 


CRESWELL, Washing on County, N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on Dec. 17. by 8. C. Smithson, 
Town Clerk, for the purchase of a $10,000 issue of 6% electric light bonds 
Denom. $500. Dated Jan. 11929. Due $500 from Jan. 1 1932 to 1951, 
incl. Prin. and int. (J. & J.), gg tne in gold in New York City. Storey, 
Thorndike, Palmer & Dodge of Boston will furnish the legal approval. <A 
certified check for 2% of the bid is required. 


CROSS CUT SCHOOL DISTRICT (P. O. Brownwood), Brown 
County, Tex.—BOND SALE.—A $12,000 issue of school bonds has 
been purchased by a local investor. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received by the Clerk Board of County Commissioners, 
until 11 a. m. (eastern standard time) December 29 for the purchase of 
$129,798 44%% assessment portion improvement bonds. Dated Oct 1 1928 
Due Oct. 1, as follows: $13,798, 1°29; $14,000, 1930 to 1933 inclusive; and 
$15,000, 1934 to 1937 inclusive. 

BOND OFFERING.-—Bids will be received at the same time for the pur- 
chase of $54,922 4%% county’s portion improvement bonds. Dated 
Oct. 1 1928, Due Oct. 1, as follows: $5,922, 1929; $6,000, 1930 to 1936 incl. 
and $7,000, 1937. 

Principal and Interest of both issues payable at the office of the County 
Treasurer. A certified check payable to the order of the County Treasurer 
2 1% of the bonds bid for is required. No conditional bids will be con- 
sidered. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING .— 
Sealed bids will be received by KE. O. Chattin, County Treasurer, until 
2 p. m. Dec. 15, for the purchase of $9,760 road bonds to bear interest at 
the rate of 5% payable semi-annually and to mature semi-annually from 
1930 to 1939 inclusive. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne 
County, Mich.—BOND ELECTION .—tThe voters on December 10 will 
be asked to pass on a bond issue of $340,000, the proceeds of which will 
be used for the purchasing of a site and the building and equipping of a 
new school building. 


DECATUR COUNTY (P. O. Bainbridge), Ga.—BONDS OFFERED .— 
Sealed bids were received until Dec. 5, by Percy Youman., Chairman of the 
Board of Roads and Revenues, for the purchase of an issue of $165,000 5% 
semi-annual road bonds. 


DeicCATUR ©UOUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The $13,400 Robert Roberts et al Marion and Washin ton Townships road 
improvement bonds offered on Dec. 3—V. 127, p. 3125—were awarded to 
J. F. Wild & Co. of Indianapolis, at a premium of $107.00, equal to 100.79, 
a basis of about 4.33 1. ‘The issue is dated Nov. 15 1928, bears interest 
at the rate of 414° and matures $670 on May and Noy. 15, from 1930 to 
1939 inclusive. 
DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 
The following issues of road provement bonds offered on December 4— 
V. 127, p 2990—were awarded as 4}%s to the Herrick Co. of Cleveland, 
at a premium of $586.00 equal to a price of 100.21 a basis of »bout 4.44% 
$83,500 Liberty Township bonds. Due as follows: $5,000, March and 
$6,500, Sept. 1 1929; $5,000, March and Sept. 10 1930 to 1933, 
incl., and $4.000. March and Sept. 1 1934 to 1957, inel. 
37.500 Delaware Township bonds. Due as follows: $2,500. March and 
$3,000, Sept 1 1929, and $2,000, March and September 1 1930 
to 1937, inclusive. 

33,000 Concord Township bonds. Due as follows: $2,000. March and 
$3,000, Sept. 1 1930; $2,000, March and Sept. 1 1931 to 1936, 
inel., and $1,000, March and Sept 1 1937 and 1938. 

32,500 Harlem Township bonds. Due as follows: $2,000, March and 
$2,500, Sept. 1 1930; $2,000, March and Sept. | 1931 to 1936, 
inc!., and $1,000, March and Sept. 1 1937 and 1938. 

22,000 Harlem Township bonds. Due as follows: $2,000. March and 
Sept. 1 1930 and 1931; and $1,000, March and Sept. 1 1932 to 
1938, inclusive. 

22,000 Delaware Township bonds. Due as follows: $2,000, March and 
Sept. 1 1929 and 1930, and $1.000, March and Sept. 1 1931 to 
1937. inclusive. 

19,500 Oxford Township bonds. Due as follows: $1,500, March and 
$2,000 Sept. 1 1929, and $1,000, March and Sept. 1 1930 to 
1937, inclusive. 

17,500 Genoa Township bonds. Due as follows: $500 March and $1 000, 
Sept. 1 1929, and $1.000. March and Sept. 1 1920 to 1937, incl. 

9,500 Harlem Township bonds. Due as follows: $500, ) arch and $1,000, 
Sept. 1 1929, and $500 March and Sept. 1 1930 to 1937, incl. 

Dated Oct. 1 1298. Prin. and int. payable at the office of the County 
Treasurer. 


DOWNEY UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND SALE.—The $35,000 issue of 5% 
school bonds offered for sale on Dec. 3—V. 127, p. 3125—was awarded to 
R. E. Campbell & Co. of Los Angeles, for a premium of $1,667, equal to 
104.76, a basis of about 4.54%. Dated Dec. 11928. Due from Dec. 1 1933 
to 1953, incl. 

EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Alameda County, Calif.—BOND SALE.—An issue of $18,000,000 5% 
coupon or registered water bonds has recently been purchased at private 
sile by a group composed of the Ulinois Merchants T:ust Co. and Halsey, 





property abutting on streets improved by paving and sewers. 


CLIFTON, Passaic County, N. J.—NO BIDS.—William A. Miller 
City Clerk, informs us that no bids were submitted on Dec. 4 for the five 
issues of bonds azgrecating $1,479,000 scheduled to have been sold. Full 
description of the issues was given in—V. 127, p. 2990. 


COASTAL HIGHWAY COMMISSION (Comprising Counties of Dil- 
lon, Florence, Williamsburg, Colleton, Beaufort and Jasper), (P. O. 
Columbia), S. C.—BONDS OFFERED BY BANKERS.—The $1,200.000 
issue of coupon highway bonds that was awarded on Nov. 20 to the Weil. 
Roth & Irving Co. of Cincinnati—V_ 127. p 2990—as 5s. at 101.12,a basis of 
about 4.80%. is now being oifered for public subscription by the purchaser 
at prices to yield 4.50% for al) maturitie<. Due from Feb. ! 1931 to 1939, 
incl According to the offering notice, these bonds “are a direct obligation of 
the six counties, issued under a special Act of the Legislature of 1926 South ' 


Stucert & Co . hoth of Chiceeon. the Americon Notion: ) Co of Son Francisco, 
R. H. Moulton & Co., and the Security Co., both of Los Angeles, and the 
Detroit Co. of New York. $8,000.000 of the bonds are dated Jan. 1 1925 
and $10,000.000 are dated Jan 1 1928. Denom. $1,000. Due on Jan. 1, 
as follows: $200,000. 1935 to 1937: $450,000. 1938 to 1974, and $250,000, 
1975 to 1977, allinel. prin. and int. (V & VI) payable in gold at the District 
Treasurer's office or at the National City Bank in New York. Legality 
approved by Orrick, Palmer & Dahlquist of San Francisco. 

BOUNDS OFFEKED FORK INVEoi i1t4-N7T.—ihe avove bonds are now 
being offered for public subscription by the above named purchasers, at 
prices to yield 4.45%. According to the officia! offering circular, these bonds 
are exempt from all Federal income taxes, exempt from personal property 
taxes in California, are also elicible as security for deposit of public moneys 
in California, and legal investment for savings banks and trust funds in 
California. 
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Financial Statement. 


Actual value rs egg A Ce ee er $895 ,424,989 
AanGeeed Valuation, 1928... cccccccccescacesccsccecsese 33,369, 
SOG BONES GEN6. oc ocdancssddccscvdntssacsveansccoese *60,790,.700 
CEE (NOE. occctdccndssctsbnadsdsbadsdaretuconavese ,000 
NGS DORGRE GONG. ccnncccdpseconsadsdvesesesndoncvenes *60,514.700 
Po ulation ( 1920). 334,348; population (present estimate), 000. 


500, 
he debt figures shown above include $20,790,700 of East Bay Water 
Com any bonds (total amount outstanding) to be assumed by the District 
and $13.962,000 of District bonds issued for the acquisition of the properties 
of the East Bay Water Company in their entirety. 


EAST CARE RURAL SCHOOL DISTRICT, ay | County, 
Ohio.—BOND O 'RING.—Sealed bids will be received by R. N. Fox, 
Clerk Board of Pet te until 2 p. m. (Eastern standard time) Dec. 14, for 
the purchase of $75,000 $5% school building bonds. Dated Dec /&. 1928 
Denominations $1,000. Due as follows: $1, April and $2, 000, 1 
1929 to 1949 inclusive; and $2,000, April and Oct. 1 1950 to 1952 Riad, 
ie al and Interest paya le at the Elyria Savings & Trust Co., Elyria. 
certified check payable to the order of the Clerk Board of Education for 
$4° 000 must accompany each bid. Legality to be approved by Squire, 
anders & Dempsey of Dieveland. 


EAST GRAND RAPIDS, Mich.—BOND OFFERING.—Sealed bids 
will be received by Peter R. *Schregardus, City Clerk, until 8 p. m. Dec. 
10, for the purchase of $15,000 44%% sewage disposal s stem bonds. A 
certified check __ to the order of the above-mentioned official for 
1% of the bonds offered is required. al opinion of Miller, Canfield 
tay & Stone of Detroit as to the validity of the issue will be furnished 

y city 


EDEN TOWNSHIP, Pa.—RBOND SALE.—E. H. Rollins & Sons of 
Philadelpbia, were awarded on Nov. 24, an issue of $8,000 coupon 4% % road 
bonds at a premium of $225.20. equal to 102.815, a basis of about 4.29%. 


The bonds are dated Dec. 1 1928: are in denom. of $1,000 and mature on 
Dec. 1 1948. Int. payable on June and Dec. 1. 


EL PASO, El Paso County, Tex.—WARRANT SALE.—A $20,000 
issue of airport warrants has been purchased by a local investor. 


Ry yl COUNTY (P. O. Estherville), Iowa. mp nid A 
9,000 issue of refunding bonds has been purchased by Geo. 
. of Davenport. 


EMPIRE, Jefferson County, Ohio.—BOND SALE.—The $5, aff 86 
$% Nessley St. special assessment improvement bonds offered on Oct. 15— 
127, p. 1836—were awarded to R. L. Durfee & ry’ of Cincinnati, at a 
ee of $121, = to 102 33, a basis % spot S 42% Dated May 1 
928. Due Sept. 1, as follows: $577.86 :, $500, 1930; $1,000, 1931; 
$500, 1932; $1,000, 1933; and $500, ost to 9087" 


FAIRVIEW, Cuyahoga County, Ohio. gareider 9 OFFERING. —J. W. 
Smith, Village Cler , will receive sealed bids until 12 M. (eastern standard 
time) December 26, for the purchase of the following 6% bond issues: 
$50,000 special assessment street improvement bonds. Due $5,000, 
October 1 1930 to 1939 inclusive. 

34,000 special a Jone a bonds. Due October 1, 
follows: $4,000, 0; $3,000, 1931 and 1932; $4,000, 1933; $3, 600, 
1934 and 1935: $4, 000. 1936; ‘3. 000, 1937 and 1938; and $4,000 


34,000 aaah once fret improvement bonds. Due October 1, 
follows: $4,000, @: $3,000, 1931 and 1932; $4,000, 1933; $3, 000. 
1934 and 1935: $4000" 1936; $3,000, 1937 and 1938; and $4,000, 

939. 
31,000 special assessment street improvement bonds. Due October 1, as 
follows: $3,500, 1930; $3, , 1931 to 1938 incl; and $3,560, 1939. 
21,500 special assessment street improvement bonds. Due October 1, as 
fellows: $2,500, 1930; $2, , 1931 to 1938 incl; and $3,000, 1939. 
Dated December 1 1928. enom. $1 and $65) Principal and 
Interest payable at the First National Bank, Rocky River. A certified 
check payable to the order of the Village Treasurer for 5% of the bonds 
offered is required. 


FALLS CREEK SCHOOL DISTRICT, Clearfield County, Pa.— 
BOND OFFERING.—Sealed bids will be received by Emma E. Love, Secre- 
tary Board of Directors, until 7:30 p. m. Dec. 14, for the pupehan of an 
issue of $6,000 4 % school bonds. Coupon bonds ‘in denom. of $500. Due 
$1,000, Sept. 15 to 1938, incl. Optional after 1929. 


EAYETTE ,cpuNTy (P. O. West Union), lowa.—CERTIFICATE 


GA LE.— 50,000 issue of road certificates offered for sale on Dec. od 


SALE .—A 
. Bechtel & 


y 


127, p. 3125—was awarded to the White-Phil'ips Co. of Davenport, 
dice. at Sor. Dated Dec. 1 1928. Due $10,000 from Dec. 31 1929 to 1933, 
usive. 


FILLMORE UNION pit 1 htt p= DISTRICT (P. O. Ventura), 
Ventura County, Calif.— ALE.—The $30,000 ae of 5% school 
bonds offered for s le on sy NOs 127, p. 3126—was awarded to the Bank 
of Italy of San Francisco, for a premium of $606, equal to 102.02, a basis of 
a 4.58%. Dated Jan. 11929. Due $3 .000 from Jan. 1 1930 to 1939, 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
The Worcester C ounty National Bank of Fitchburg was awarded on Dec. 6. 
a $500,000 eee nga A loan on a discount basis of 3.965%. The loan matures 
in eleven mont he Old Colony Corp. of Boston was the next highest 
bidder offering to discount the loan on a 4.08% basis. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Albert Roome, 
City C lerk, will receive sealed bids until 8 2. 2 m. are standard time) 
Dec. 10 for the purchase of $115,979.49 series B | aenteeenens water 
main bonds—rate of int. not to exceed 5% %. Dated Ay 15 1928. Due 
Dec. 15, as follows: $11,979.49, 1929: and $'3,000, 1930 to 037 incl. 
Prin. and int. pee at the office of the City Treasurer. A certified 
check for $1,000 is uired. Legality to be approved by Miller, Canfield, 
— & Stone of etroit. Said opinion to be paid. for by successful 


FOREST GROVE, Washington County, Ore.—BOND SALE.— 
The First National Bank of Forest Grove has recently purchased at par, 
an issue of $1,574.37 6% semi-annual street improvement bonds. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BONDS OF- 
FERED FOR INVEST MENT .—The three issues of coupon bonds aggregat- 
ing $781,000, awarded on Nov. 28 to the Equitabie Trust Co. of New York, 
as 4s, at 100.65, a basis of about 4. 43%—V. 127, p. 3126—are now being 
offered to investors by the purchasers at prices to yield 4 30% for all matur- 
ities. According to the offering circu Forsyth C founty reports an 
assessed valuation of $204,840,598 against tota] bonded debt of $3,336,000, 
or 1.60% of the assessed Valuation. Population 1920 census was 77,269 
and estimated 1928 is 130,000. 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—BOND 
OFFERING —William H. Reed, President Board of School Directors, w'Il 
will receive sealed bids until 7:15 p.m. Dec. 27, for the purchase of $150,000 
4% % coupon school bonds. Dated Jan 1 1929. Denom. $1,000. Due Jan. 
1, as follows: $5,00(, 1930 to o Apes. incl.; $7,000, 1935 to 1939, incl.: $8,000. 
1940 to 1944, incl.: and $10,000 1945 to 1949, incl. Prin. and int. ‘payable 
at the First National Bank, Fort yin dan A certified check payable to the 
order of the District for $5,000 is required. The First National Bank of 
Fort Wayne wi'l supervise the chy sac of the bonds and will certify as to 
the genuineness of the signatures impressed thereon. 


FRANKLIN COUNTY (P. O. Brooksville), Ind.—BOND SALE.— 
The $38,500 Jouup N. Croddy et al highway improvement bonds offered 
on December 3—V. 127, p. 2991—were awarded to the Fletcher American 
Co. of Indianapolis, at a premium of $585.00 equal to 101.51. Dated Jul 
21928. Dueon Ma 1, as follows: $2,500, 1929; and $2,000, 1930 to 1947 
inclusive. The J. F. Wild Investment Co. , of Indianapolis offered a 
premium of $300 for the issue. 


GAINESVILLE, Cook County, Tex.—BOND SALE.—A $65,000 block 
of the $110.000 issue of 4% % semi-annual school bonds unsuccessfuly 
ie Sa Nuly 3 —V_ 127, D- 266-—bas been purchased by local investors: 


GARWOOD, Union County, N. J.—BOND OFFERING.—Walter 8S. 
McManus, Borough Clerk, will receive sealed bids until 8 p. m. Dec. 18, for 
the purchase of the £2300" issues of 5, 5% or 534% coupon or registered 
bonds aggregating $68 000: 
$52,000 assessment bonds. e Dec. 1, as follows: $6,000, 1929 to 1934 

incl., and $8,000, 1985. ond 1936 
16,000 street and sewer bonds. Due Dec. 1. $2,000, 1930 and 
1931. and $1,000, 1932 to 1943, incl. 


as follows: 





Dated Dec. 11928. Denom. $1,000. No more bonds to be awarded than 
wil] produce a premium of $1,000 over the amount of each issue. Prin. and 
int. payable in gold at the First National Bank, Garwood. A certified check 

ayable to the order of the Borough for 2% of the bonds bid for is required. 
Pexali lity to be approved by Hawkins, Delafield & Longfellow of New York 
City. 


GATES (P. O. Coldwater), Monroe County, N. Y.—BOND SALE.— 
The $123,453.95 5% coupon or registered street improvement bonds offered 
on Dec. 5—V 127, p. 3126—were awarded to Sage, Wee s eet 
ester, at 102.10, a basis of ‘about 4.71% . Dated Nov. 11928. Due Nov. 
as follows: $4,453.95, 1929; $5,000, 1930 and 1931; $6,000, 1932 and 1933! 

7,000. 1934 to 1936, incl.; $2,000, 1937 - 1938; $10,000 1939 and 1940; 

12,000, 1941 and 1942, and $14,000, 1943 

Other bidders were: 


Bidder— Rate Bid. 
Fareon, Son & 00. «oo cccnccccnsscccsssccecsnescoscocccesses 100.67 
George B. Gibbons & 00... ccccccccceccsssceccccsesescoccocece 100.89 
RB. FF. DOV0O & Ono ccc ccscescusscndsccsccncnsasccssecccccsas 101.699 


GEARY COUNTY RURAL SCHOOL DISTRICT NO. 31 (P. O. 
Junction City), Kan.—BOND SALE.—An $8.000 issue of 444% school 
bonds has been purchased at par by the First National Bank of Function 
City. Due serially in 15 years. 


GOLDSBORO, Wayne County, “* C.—BOND OFFERING .— 
Sealed bids will be received until 7.50 p. m. on Dec. 17 by J. G. Spence, 
City Clerk for the purchase of an issue of $100,000 coupon or reg tered 
public a ie a gr bonds. Int. rate is not to exceed 6, is to be stated 
ry a multiple of 4% of 1% and must be the same for all the bonds. Denom. 

1,000. ated Nov. 1 1928 and due on Nov. 1 as follows: $2,000, 1931 and 
Tham $3,000. 1933 to 1944 and $5,000, 1945 to 1°56, all incl. ‘Prin. and 
int. (M. & N.) iv: in gold in New York. Reed, Hoyt & Washburn 
of New York will furnish the legal approval. A certified check for 2% of 
the bid, payable to the City, is required 


GOLIAD COUNTY (P. O. Goliad), Tex.—BONDS REGISTERED.— 
A $25,000 issue of serial road, series A bonds was registered by the State 
Comptroller on Nov. 26. 


GRANVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Granville), Washington County, N. Y.—BQND OFFERING.—Paul R. 
Manchester, Clerk Board of Education, will receive sealed bids until 1 p.m. 
December 21, for the purchase of $307 ,000 444% coupon or posuere’ 
school bonds. Dated December 1 1928 Denom. $1,000. Due 
December 1, as follows: $7,000, 1930: $10,000, 1931 to 1938 tn and 
$11,000, 1939 to 1958 inclusive. Principal and Interest payable in gold 
at the Washington C ‘ounty Bank, Granville or at the Seaboard National 
Bank, New York City. A certified check payable to the order of Raymond 
J. Stevens, Treasurer for $6,000 is rogues Legality to be approved by 
Clay, Dillon & Vandewater of New York Ci ty. 


GREECE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Station R. F. D. No. 1, Rochester), Monroe County, N. Y. 
SALE .—The $225,000 coupon or registered school bonds offered on Nov. 30 
—V. 127, D. 3126—were awarded to Stone & Webster and Blodget er of 


_ Rosen 


New York as 4.558, at 100.071, a basis of about 4.54%. Dated Nov. 1 1928. 
Due Nov. 1, as follows: $4, ;009, 1929 to 1933, incl.; $5,000, 1934 ta 1938, 
incl.; $6,000, 1939 to 1943, incl.; $8,000, — 1948, incl.; $10,000, 194 
to 1953, incl.; and $12,000, 1954 to 1958, in 

The following is a list of the other bids - for the issue: 

Bidder— Int. Rate. Rate Bid. 
as Se Oe SPE inca oa ah ae amteon ee eee ae 4.80° 100.439 
Dery Tries O68. 2. scsesesn fee etait ates a aa 4.80% 100.30 
RP I is oa 5 a oh SS a dee ne iv we ps 4.70% 100.574 
Sans, Wonott & Brees. oc aos ovo cciccucs. .---4.60% 100.3219 

GREENSBORO, Gu‘ oy | Gomme N. —BOND OFFERING.— 


cy 
Sealed bids will be received b Shecrill, City Clerk, until 2:15 p. m. on 
oe 18, for the purchase o = A. of 416% coupon bonds aggregating 


$1,950,000, as follows: 
$1 000 ,000 —* improvement. pees Jan. 11929. Due $100,000 from 
Dated Dec. 1 1928 and due on 


1 1931 to 1940, 
500,000 grade crossing Ba, al ag 
Dec. 1, as follows: $8,000, 1930 to 1934; $1,100, 1935 and 
1936; $18 000, 5 A 1942; $20,000, 1943 to 1947, and 
150,000 Fr ad Dated Jan. 1 1929, and due on Jan. 1, as follows: 
$2,000, 1932 to 1935; $3 000. 1936 to 1943; 34.000, 1944 to 
1955, and $5,000, 1956 


125,000 storm sewer. Dated Jan. 1 1.930" ries due o ae 1, as follows: 
1932 to 1943; $3 000, 1944 to 1 53; $4, 000, 1954 
to 1962, and $5,000, 1963 to 1969. 
125,000 ney? sewer. Dated Jan 1 7929. and due on Jan. 1, as fol- 
$2,000 eo to 1943; $3,000, 1944 to 1953; $4,000, 
1954 to 1962, oan '35,000 1963 to 1969. 
50,000 — bates Jan. 1 1929, and ~~ on Jan. 1, as follows: 
, 1932 to 1937, and $2,000, 1938 to 1959; incl. 
Denom., $1 000° .~ payable or on Jan. and Jul 1, pod, on grade crossing 
elimination bonds whic gee on Rae J and Dec. 1. Prin. and fang se 
oe in gold in New York of bonds may be registered. ihe 
y mee e & Trust Co. of New 1 Parke will supervise the certification of 
the bonds. Bidding forms wil] be furnished by the said trust company or the 
above clerk. Chester B. Masslich of New York City will furnish legal ap- 
proval. A $39,000 certified check must accompany the bid. 

GRISWOLD Cet wtrys poe SCHOOL DISTRICT, (P. O. Gris- 
wold) Iowa.— e $68,000 issue of 4% coupon school 
bonds that was pe i ~- yo d for sale on Apr. 17—V. 126, p. 2850— 
and postponed indefinitely, has since been dis of to an shnews 
purchaser. Dated July 1 1928. Due from Jan. 1 1930 to 1948, incl 

HALFWAY, Macomb County, Mich.—BOND SALE.—The $490,000 
special assessment improvement bonds offered on Oct. 3—V. 127, p. 1836— 
were awarded to the First National Co. of Detroit. Bonds bear a coupon 
rate of 4%%. 

HARLAN, Harlan County, Ky.—BOND SALE.—A $20,000 issue of 
6% incinerator bonds has been purcahsed by Bem my 2 & Co. of Cincinnati 
“2.3 premium of $1,368, equal to 106.84, a is of about 5.48%. Due in 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Dec. 10, by H. L. Washburn, 
County Auditor. for ng J urchase of $2, as 000 gouene road bonds. 
rate is to be fixed by bidder. Bids may be subm 4 for a $1 00. = 
block, a $1,489 ined lock, or the entire issue. Deno $1,000. 

Dec. 10 1928. e $83,000 from Dec. 10 1929 to 1957 2 and $82.000 in OOS 
Principal and onmt- anand interest payable g - office of the County 
Treasurer or at the Seaboard National Bank in New York. Authority, 
ry ge 3, Section 52, of Constitution, Title 22, Chapter 3, Revised Statutes 

1925, as amended by 39th Legislature. Spec. Session. County will furnish 
to the purchaser the legal approval of Thomson, Wood & Hoffman of New 
York and the Attorney Saneene of Texas. Required bidding forms will 
be furnished by above official. A $25,000 certified check, payable to the 
County Auditor, must accompany the bid. 

(This report supplements that given in V. 127, p. 3126.) 


HARTFORD CITY, Blackford County, Ind.—BOND SALE.—The 
$2 250% city bonds offered on Nov. 30—V. 127, p. 3120—were awarded to 
the Citizens Sate Bank of Hartford City, at a premium of $10.00. The 
issue matures serially in from 1 to 5 years. A bid was submitted by the 
Union Trust Co. of Hartford City. 


HAYWOOD COUNTY (P. O. Waynesville) 


C.—BOND SALE.— 
The $80,000 issue of 5% on 


semi-annual school oe Mae bonds offered for sale 
on Dec. 3—V. 137. D.. p. 3126—was awarded to Ryan, Sutherland & Co. of 
Toledo for a $50 premium, equal to 100.062. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P. O. Garden 
City), Nassau County, N. Y.—BOND OT RSING : —Eu ugene R. Courtney, 
District Clerk, will receive sealed bids until 8 p. m. Dec. ot for the pereoese 
of an issue of $150,000 4% % coupon schoo bonds. Dated Sept. 1 1928. 
Denom. $1,000. Due $6, 000, Sept. 1 1929 to 1953, incl. A certified check 
Payable to the order of the District Treasurer, for 2% of me bonds offered is 
ryauwes. ality to be approved by Thomson, Wood & Hoffman of New 

ork City. 


HEMPSTEAD UNION FREE BCHOCS. DssTRICT No. 8 (P. O. 
, Regeow, Nassau County, N. Y.—BO. E.—Batchelder, Wack 
Co. of New York were awarded on Dec. 3 be Ry of 35,000 434% schooy 





Dec. 8 1928.] 
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are dated Nov. 1 1928 and mature seri- 


site bonds at 100.777. 
from Other bidders were: 


The bonds 
a 1933 to 1951 inclusive. 


Rate. 

Roosevelt & TINA, 0s cisinesaithas capi Aecenlede dich: te chide seit aiten caged eta eet 100.17 
Farson, AY en, ccna us acon cs coven cil citi inet: inca ot tml luis pian Dh 100.23 
HEMPSTEAD UNION FREE SCHOOL DistTRiC) ®.. 12 fF oO. 
Lynbrook), Nassau. SALE $205 ,000 


county offered on Deneabe Lo, 127. b 2081 
coupon or on Decem — 
were awarded to the > Bank of Malverne, Malverne, as 4.40s, at 100.08 Ped 
basis of eons 4.3 ieee Dated November 1 1928. Due November 148 
follows: $ and 1930; $3,000, omy * to 0 1935 inclusive; $4,000 1 

and 193 939-55 ,000° 1938 to 1940 inclusive 1941 a nd 1942; By DOO” 
1943; $8, 944 to 1947 A. A $9,000, FP 588 te to 1961 inclusive; $10,000. 
1952 to 1955 pa oh 2 and $12, 000, 1956 to 1958 inclusive. 


HERTFORD COUNTY (P. O. Winter), N. C.—BOND SALE.—The 
two issues of bonds ting ered for sale on Dec. 3—V. 


127 2717—were awarded to the Farmers Atlantic Bank of Ahoskie 
as § ‘bonds. for a premium of $126 equal to 100.381, a basis of about 
4.95 The issues are divided as follows: 

$23,000 school fun bon Due on Dec. 1, as follows: $1,000, 1930 


000, 1933 to 1942, all inci. 


to 1932 and 
; District bonds. Due $500 from Dec. 1 1931 to 


10,000 Union School 





1950 inclusive. 

The other bidders and their bids were as follows: 

Bidder— Rate. 
po OS Ee ere st 5% $198 - 85 on gos, 000 issue 
Provident Sav. Bank & Trust Co._--- 5% 15 on $23,000 issue 
Seasongood & Mayer.............-- 54% 35° ‘Oo on $23,000 issue 
Ws ac ee OF Gi ikéndcnsandncoes 5% 21.00 on $23.000 issue 
B.A. Gessler & Sons__-......-..--- 5%% 50.00 on $10,000 issue 


HIGHLAND PARK, Middlesex County, N. J.—BOND OFFERING .— 
Benjamin F. Gebhardt, Borough Collector, will receive sealed bids until 8 
. m. December 21, for =e urchase of $26,000 5% equpon or registered 
apparatus, equipment, and —— bonds. Dated December 20 1928. 
Denominations Decem 20, as follows: $2,000, 1929 to 
1932 inclusive; and $3,000, ‘1933 to 1938 inclusive. Principal and interest 
a at the office of the ete nga official. No more bonds to 
awarded than will produce a premium of $1,000 over $26,000. The 
U.S. Mtge & Trust Co , New York will supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures impr 
thereon. A certified = payable to the order of the Borough Collector 
for 2% of the bonds bid for is required. Legality to be approved by 
Caldwell & Raymond of New York ity. 


ILL SBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
oO. 9 (P. p pomre), Fla.—BOND OFFERING.—Sealed bids will be 
ved “ad F. Snipes, Secretary of the Board of Public Instruction, 
until 11 a. m. on td Ss for the + pure nee. = a $15,000 issue of 6% tae 
school bends. Denom. $500. 1 1928 and due on ke 
follows: by from 1930 to i949. ot $10 000 from 1950 to 1954 “all incl, 
Prin. and int. (J & D) payable at the Hillsborough State Bank in Plant 
City. A certified check for 2% par of the bonds must accompany the bid. 


HOOD RIVER, Hood River County, Ore.—ADDITIONAL DETAILS. 
We are now informed that Blyth, Witter & Co., the Freeman, Smith & 
Cam aye and Geo. H. Burr, Conrad & Broom, were in joint account with 
F & Hardgrove of Portland in the purchase of the $200 ,000 issue of 444 % 
water bonds on Nov. 27—V. 127, p. 312/—at 98.62,a basis of about 4. 60%. 
ba =r bids were as follows: 

. ho Price Bid. 


A. Wakeman & Co. of Portland...............--------...... $98.26 
Petes, Fair & Co. of San Francisco 97.85 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Harris County, Tex.—BOND SALE.—The $1,995,000 issue of 4%% 
semi-annual school bonds offered for sale on Dec. 4—-V. 127, p. 2263, 2401— 
was awarded to a syndicate composed of the Goof Ch Co. and o “Beats 
Co., both of New York. Ames, Emerich & Co. of Chicago, G Walker 
& Co. and the Mercantile Trust Co., both of St. Louis, the Hidelit Trust 
Co. of Detroit ond. the J. E. Jarratt es. of Dallas, at a price of 103.94, a 
basis of about 4.40%. Dated Dec. 1 1928. Due $133, from 1937 to 
1951, inclusive. 

BONDS OFFERED BY BANKERS.—The above bonds are now being 
offered for public subscription by the successful bidders at prices to yield 
according to maturity, 4.30%. The bonds are reported to be legal in- 
vestment for savings banks and trust funds in the State of New York, and 
interest is exempt from all Federal income taxes. They are general obliza- 
tions of the Houston Independent School District, which includes the entire 
City of Houston and 72 square miles of adjacent territory. 


90 ABABOLIS Marion County, Ind.—BOND OFFERING.— 

ling R. Holt, City Controller, will receive gon 4 bids until 12 m. Dec. 

3" a brs urchase of an ae of $10,000 4 % k district bonds. Dated 

Dec. Denom. $500. Due $500, Jan 1 19 it to 1950,incl. Prin. and 

int. payable at the office of the City Treasurer. A certifi ed check for 2%% 
of the bonds offered is required. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE. conae 
$42 ,000 registered refunding sewer bonds offered on Dec. 30—V. 
3127—-~were awarded to Rutter & Co. of New York, as 4s, at 100. 5 338° 
a basis of about 4.43%. Dated Dec. 30 1928. Due $4,200, Dec. 30 1929 
to 1938 inclusive. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND Ts 
ING.—Eleanor E. iio , Clerk Board of County Commissioners, will r 
o—_ sealed bids —— 12 m. Dec. 18, for the te of $45,240.34 5% an 
rey Seproren, oo . Due Sept. 1, as follows: $5,000, 1930 to 19 ad 
$6,000, 1933 to 1936, incl.; and $6,240.34, 1937. ‘Prin. and int. 
ie at the office of the County Treasurer. A certified check payable a ti e 
order of the Board of County Commissioners for $1,000 is required. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by Eleanor E. Floyd, Clerk Board of 
County Commissioners aan 12 - Rt a - me purchase of $21,795.52 
5% road improvement bonds. 11928. Due on Dec. 1. as fol- 
lows: $2,000, 1930 to 1932, incl.; pt O 000; “1933 to 1936, incl.; and $3,795.52, 
1937. Prin. and int. payable at the office of the County Treasurer. 
certified check payable to the order of the Board of County Commissioners 
for $1,000 is required. 


JEFFERSON vee grit | (P. O. Beaumont), Tex.—BOND SALE.— 
The $75,000 issue o 4h % tuberculosis hospital bonds offered for sale 
on Nov. 26—V. 127, 2991—-was awarded to Stranahan, Harris & Oatis, 
Inc., of Toledo, at a Diencems of $937.50, equal to 98.75, a basis of about 
4.61%. Dated July 91928. Due $2, 500 from 1929 to 1958 incl. 


JEWETT INDEPENDENT SCHOOL DISTRICT (P. O. Jewett), 
Leon County, Tex.—BOND SALE.—A $25,000 issue of school addition 
bonds has been purchased by an unknown investor. 


JOHNSTOWN, Brown County, Neb.—MATURITY.—The $4,000 
issue of 5% % community hall bonds that was purchased at par b Wachee, 
Bender & Co. of Omaha—V. 127, p. 2992—is due on Apr. 1 194 


KENMORE, Summit County, Ohio.—BOND OFFERIN )—w, . 
Dotson, City Auditor, will receive sealed bids until 12 m. Dec. 21, for the 
purchase of $18,000 6% bonds issued for the purpose of providing a fund for 
the purpose of aying ‘final judgments rendered against the city. Dated 
Dec. 15 1$28. enom. 71.0 000 and $500. Due Oct. 1. as follows: $3,500, 
1930 to 1933, incl, and $4,000, 1934. Prin. and int. payable at the office of 
the City Treasurer. A certified check a pees to the order of the Treasurer 
for 2% of the bonds bid for is requir 


KENTON CITY SCHOOL DISTRICT, Hardin County, Ohio.— 
BOND OFFERING.—J. E. Rubins, Clerk Board of Education, will receive 
sealed bids until 12 m., December 27, for the purchase of $3,000 5% High 
Scher uipment bonds. Dated Jan. 21929. Denominations $500. Due 

500. “March and Sept. 1 1930. Principal and Interest ey and 

500 payable at the office of the Treasurer Board of Education. A certi- 

fied yo - payable to the order of the afore-mentioned treasurer for $50.00 
must accompany each bid. 

KIMBLE Comey. ROAD DISTRICT NO. 4.— = © oO. function). 
he FFERING.—Sealed bids will be received until Dec. 15, by 

or tg pe a Clerk, for the purchase of a $50,000 issue of road 


emer em mw we ee ee ee ee ee ee ee eee 


. 


KING WILLIAM COUNTY (P.O. King{William) Va-— ADDITION AL 
DETAILS.—The $20,000 issue of 5% ceupon school refunding bo 





— 


that was recently purchased by Magnus & Co. of Cincinnati—V. 127, p. 
2992—-was awartel to them at par. Due in 1953. Wide 


KNOX rOUNTY (P. O. Vincennes), Ind.—BOND SALE. —The 
800 D concrete road bearing 


$156. Frank Culbert et al county co bonds 

terest at the rate of 444% offered on Mn ge | 29—V. 127, p. 2402—were 

awarded to t Ay aoe National Bank of Muncie, at a Pag od 

$944.44 of about 4 375%. yo: aoe $7,840 on May 
ere: 


onal a basis 
and November 1 15. 30 to 1938 inclusive. 


‘Bidder ers W 
City Securities Cc 


Fletcher Barton <} esenhenseasioaken +. +se re 
By We SE COS  . Lda ta be bao GhaauGuad Sateudehdke 450. 
La Plant, Welsh & on nts Sih glleekna abit @hiinbiveia al tlcdemuaas 282.24 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The $1,500,000 
ote Ea: 14 Jo sour nm or registered sewer bonds offered for sal 
Trust E H. Rollins 


Trust Soe an of ssraee and the American National Co. of Knoxville 
for a premium o of — to oF yn 472, a basis of about 4.36%. Dated 


Dec 1 1928. Due from Dec. 1 1 940 to 1978, incl. 
The following is a complete list of the bidders and their bids: 
Bidder— Price Bid. 


*Harris Trust & Savings Bank, Illinois Merchants Trust Co. 


and E. H. Rollins & Sons, Chicago, and American Na- 

We Ge, SOE noc a nant b amides nel eae we ab a ae 81. 537,089.00 
Holston-Union National Bank, Knoxville, for Nat. City Co 

Me RO SR Re pes BEGETS SY A ES BO = ” 1,521,298.50 
Caldwell & Co., Nashville; First National Bank, Graham 

Parsons & Co. and Redmond & Co., New York..________ 1,519,950.00 
A. wi Leach & Co., Inc., Taylor, Ewart & 

L. Allen & Co., Howe Snow & Co., Wells Dickey rent 

Cilanae Ae ee 1,519,189.41 

City National Bank, Knoxville, for Guarant, N.Y. 1,516,485.00 


Trust Co., 
Stone & Webster and Blodgett, Inc., New York._.....___.- |B 250.00 
J.C. Bradford & Co., N ashville, and Labuan ROMs, Nc Rane By 506, 735.00 
Commerce Union Co., Nashville; White, Weld & Co., Banc- 
yy at , Geo. B. "Gibbons & Co. and Gibson, Leefe & Co. be 
OF SU Si hetb awa pewabuwkblda ont Welawso Mw send 
* Successful bid. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—NO BIDS.—L. H. 
Huffer, County Treasurer informs us that no bids were received on Dec. 
for the purchase of $2,066.20 ditch bonds scheduled to have been sold—vV. 
127, p. 2856—the bonds are dated Nov. 15 1928, and mature semi-annually. 


we wet St rs. Lafayette Parish, La.—BOND OFFERING.—Sealed 
ds will be received until Dec. 8 by ‘the Clerk of the Board of Trustees, 
ps the purchase of an issue of $125, 000 filtration plant bonds. 


LAKEWOOD TOWNSHIP, Ocean County, N. J.—BOND SALE.— 
The issue of 544% temporary improvement bonds offered on Wer, mea 
pa7 p. 2992—-was awarded to the People’s National Bank of Lakew 

taking $76. ,000 bonds ($80,000 offered) paying $80,018.40 equal to {05-28 28, 
of about 4.48%. Dated Dec. 1 1928. Due Dec. 


UEANSING 1 oar SCHOOL DISTRICT No. 2, Ingham County, 
Mich.—BON. ALE .—The $14,000 school building constr uction bon 
offered on Bae. 7 —V. 127, p. 3127—were gig dy ne Pipe: 

Co. of por. as 4%s, at a premium of $55.00 Os 00.39 a basis of 
about 4.67%. Due ct. 1, as follows: $750, 1929 to oa inclusive; and 
$1,000, 1933 and 1934. ean uted 


LAWRENCE, Nuckolls Conny, Sa aes eae DETAILS.— 
The $27,000 issue of water works bonds that was reported sold—vV. 127. 
Dp. 2992—-was awarded to the United States Trust Co. of wee for a 


1,494,120.00 


premium of $15, equal to 100.055, a basis of about 4.48%. 444% bonds in 
denoms of $10 . Dated Mar. 11928. Due on Mar. 1 1948 and optional 
after 1933. Int. payable on Mar. & Sept.1. _jm _ Nila ancns 


eat: "Leadnanats County, 
me oe of street ‘improvement bonds 
vestor 


LIBERTY SCHOOL wr pees (P. Los Angeles), Los Angeles 
County, Calif.—BOND SALE.—The $1 4 000 issue of 5% school bonds 
offered for sale on Dec. 3—V. 127, p. 3127—was awarded to the Bank of 
Italy of San Francisco for a $267 premium, equal to 101.78, a basis of about 
4.73%. Dated Dec. 1 1928. Due $1, 000 from Dec, | 1 1929 to 1943 incl, 


LONG BEACH, Nassau County N. Y. —BOND C OFFERING. —Frank 
G. Waldron, City Clerk, will receive sealed bids until 8:15 p. M. Dec. 11. for 
the purchase of the follow wing feat issues of coupon bends aggregating $714, 960-— 
rate of interest not to ex % and to be stated in a multiple of 4% of 1 

50,000 a improvement bonds. Due $32,500, Feb. 1 1935 to 19. 
nc 


64,000 sewer assessment improvement bonds. Due $16,000, Dec. 1 
1929 to 1932, incl. 
Dated Dec.1 1928. A cert. check payable to the order of James J. Farrell, 
oer, Treasurer, for $14,280 is required. Legality to be approved by Clay, 
Dillon Dillon & Vandewater of New York Cit y. 


“LONG: ISLAND, Phillips County,Kan.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Dec. 13, by Ira C. Young, City Clerk, 
for the purchase of a $25,000 issue of water works bonds. Due in from 1 to 
20 years. Attorney’s fees and printing expenses are to be included in bid. 
A certified check for 2% of the bid is required. 


s. C.—BOND SALE.— A $20,000 
las been purchased by an unknown 





#® LORAIN, Lorain County, eae. Sore SALE.—The $61, 906. 82 
sewer bonds offered on Dee. i + oes ls 5 eg awarded to = ine 
Terry & Co. of Toledo, as 4 of $37.50. The yal 

on Sept. 15, as follows: $12.00 mer) 0 to 1933 incl.; and $13,905.82, 2 toss 
The, following bids were also submitted: 

Bidder— Int. Rate. Premium, 
Mars Co., ClOVUIRIG, cccccasvocascncndannnd= 4%% 351.00 
Title Guarantee & Trust Co., Cincinnati-_______- 4% 142.3 
Stranahan, Harris & Oatis, Toledo....._.._---- 44% 340.00 
Seasongood & Mayer, gin isa liiniins masta 4% 62. 
Detroit & Security Trust Co., Detroit.____--___- 4% 411.00 
Braun, Bosworth & Co., ee 4%% 446.00 


LOS ANGELES, Los Angeles, Calif.—BOND SALE CANCELLED ~- 
The sale of the $500,000 issue of 444 % Santa Clara Valley eee refund- 
ing bonds to the National City Co. of New York on Oct. 9, at a price of 
101.631, a basis of about 4.55%, has been cancelled by the purchaser due 
to oe non-delivery of the bonds. Due from Oct. 1 1929 to 1948.—V. 121, 
Dp. 


LOS ANGEL ne. COuUnTT ACQUISITION AND IMPROVEMENT 
DISTRICT NO. (P. O. Los Angeles), Calif.—BOND SALE.—The 
$23,818.01 issue of “assectes bonds offered for sale on Dec. 3—V. 127, p. 
3128—was awarded to the Fidelity National Co. of Los Angeles, as 6%% 
bonds, for a premium of $1,000, equal to 104.19. Dated Oct. 29 1928. 
Due from Oct. 29 1930 to 1939 inclusive. 


LOS ANGELES COUNTS, DRAINAGE DISTRICT NO. 26 (P. O. Los 
Angeles), Calif.—BON. ALE.—An $850,000 issue of 6% coupon drainage 
system bonds has rome y hoe purchased by the District Bond Co. of Los 
Angeles. Denom. $1,00) Dated about Feb. 15 1929. Due $50,000 from 
1932 to 1948, incl. Prin. and semi-annual int. om yng in gold at the 
County Treasurer’s office. Legal opinion furnished by Dryer, Castle, 
McConlogue & Richards of Los Angeles. 


LOUISIANA, State of (P. As Baten Benge) -—BONDS OFFERED.— 
Sealed bids were received La aynard State Auditor, until 11 
a.m. on Dec. 7, for the purc ase p R 294 643.35 issue of flood relief bonds. 


LYNBROOK, Nassau County, N. Y.—BOND SALE. a $138,000 

general maneovernens bonds offered on Dec. 3—V. 127, 3128—were 

awarded to H. L. Alien & Co. of New York, as 44 as. Ln : orvanbate of $96.60, 

equal to 100.07, a basis of about 4.24%. ated 11929. Due Jan. 1, 

a2 follows: $5,000, 1930: and $7,000, 1931 to 1949 i incl. eae 
McCREARY COUNTY (P. O. Whitley City), Ky.—BOND OF 

—An $80,000 issue of refunding bonds will be offered for sale by William 


Feepeens, Clerk of the County Court, between 10 a. m. and 2 p. m. on 
an 

MADISON COUNTY SCHOOL DISTRICT NO. 127 (P. O. Granite 
paenes Commty Ill.—BOND 
1B ecelve sealed bids until 7:30 p. 
pascings of of $25 000 0 6% sc school bonds. 

tions, $1, Ov. 


OFFERING.—E. Overby, 8 

* Dec. 10, for the 
Dated Nov. 928. Den La 
, a8 follows: $1,000, 1935; sad $2,000, 1936 to 
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1067 incl. Purchaser to pay for printing bonds and legal opinion as to their Other bidders were: 
oe william, R. Compton Co 3 95: 00 
MANATEE, Manatee County, Fla.—BONDS NOT SOLD.—The two | praun Bosworth & Co... wpe. 
isgues of 6 semi-annual bonds axirogating 109.000 offered on Dec. 1—V. en: Ree ae» een aver annd weer oneencnaennasaseomeing 8.754. 
127, p. 2992—were not sold. ‘The issues are divided as follow Tbe GOGEERER Et TOTES Oi nck csccbensccwnnnsbunpaatmeatie 6,363.00 
$5 '000 refunding bonds. Dated Dec. 11928. Due from Dec. 1 1931 to Senndneeed & MOU cn. <a>... casn cele pene ste, 
, incl. 
50,000 capital fund bonds. Dated July 11927. Due on July 11939. | Ames. Hmerich & Co... 07 722222222272222222TTI2222I2IIIz $3568.00 
MANOR TOWNSHIP (P. O. Ford City R. D. 2), Susquehanna | A. B. Leach & Co..-----..--.----------------------------- 3,730.23 
County, Fa---BOND BALE —_ ine 026,000 276.% townshi mth & Go. | oNEW BOSTON, Ohic.—BOND OFFERING —Herman Butler, Village 
on November V. 12(, D. 2118-—were awarded to & Co. | Clerk, will receive sealed bids until 12 m. Dec. 24, for the purchase of $38. 
of Philadel — Dated November 1 1928. Due Noveniber iss as vrollows: 543.10 not to exceed 5% % im rovement bonds. Dated 928. Due 
$1,000, 1929 to 1933 inclusive; and $2,000, 1934 to 1948 inclusive; optional Sept. 1, as follows: $4, 1929 to 1937, incl. and $3.54 sos ieee Pri 
after November 1 1933. meets. A 


MANTUA, Portage County, Ohio.—BOND SALE.—The $6,000 5% 
fire apparatus oqnigesens bonds offered on Nov. 30—V. 127, p. 3128— 
were awarded to the First National Bank of Mantua at par. "Dated Oct. 
15 1928. Due $300 on March and Sept. 15, from 1930 to 1939 incl. 
Sutherland & Co. of Toledo offered to take the issue as 6s at par. 


MARION COUNTY, (P. O. Ocala), Fla.—BOND OFFERING.—We are 
unofficially informed that sealed bids will be received until Jan 8, by the 
aa of the Board of County Commissioners, for the —— of an issue 
of $500,000 or $1,000,000 semi-annual highway bonds. Int. rate is not to ex- 
ceed 6%. 


MART INDEPENDENT ae ante DISTRICT (P. O. Mart), Mc- 
Lennan County, Tex.—-BON ALE.—The $15. 000 issue of 5% semi- 
annual school bonds offered ie po on Oct. 10—V. 127, p. 1 ioe 
awarded to Hall & Hall of Temple for a premium of $22.50, equal to 100.1 
a of about 4.98%. Dated Sept. 11928. Due $500 from 1929 to 1658! 

cl. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—Three issues of notes aggregating $205,000 have been purchased by the 
Charlotte National Bank of Charlotte. The issues are divided as Selle: 
$130,000 school; $45,000 debt service and $30,000 general fund notes. 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—The $250,000 
issue of coupon, series 21, street improvement bonds offered for sale on 
Dec. 4—V. 127, . 2992—was awarded to Kissel, Kinnicutt & Co. of New 
York, as 4%% mds, for a $403  -¥ equal to 100.161, a basis of 


about 4.4 4. gon: Dated Nov. 1 192. Due $50, 000 from Nov. 1 1929 to 
Dr official tabulation of the other bidders and — is os. follows: 
ate remium. 
First National I a ee er 4% 57.75 
oT Harris & Oatis, a pen nnawnens a aon 4% % 1,037.50 
H. Rollins & pore. aang aeneat aatpagseae 4% 6 ,032.50 
viotis pT 8 GS A. Pea aa 4%% 600.00 
Commerce Securities Co. “Memphis: Old Colony Corp., 

REI ECR @ el eer 4%% 595.00 
J.C. Bradford & Co., Nashville; Lehman Bros., N. Y. 444% 575.00 
Union & Planters Bank & Trust Co., Memphis; Harris 

Trust & Savings Bank, Chicago---_-----.--------- 4%% 533.00 
Detroit & Security Trust Co., Detroit........------ 444% oat: si 
Assel, Goetz & Moerlein, Inc., Cincinnati. .__._----- 4%% 

pp alley Trust Co., St. it Sed tne aa pt desi % 7 
Mississippi Valley T C Louis vf, I, 2 75. 00 


P MILLS COUNTY (P. O. Glenwood), Iowa.—BOND SALE.—A 
$10,000 block of the $25, ue issue of 5% annual drainage and levee bonds 
unsuccessfully offered on July 2—V. 127, p. 446—has since been purchased 
at par by local investors. 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission), 
Hidalgo County, Tex.—BOND SALE.—The $30,000 issue of 5% semi- 
annual schoo! bonds offered for sale on Nov. 10—V. 127, p. 2572—was 
awarded to the Weil, Roth & Irving Co. of Cincinnati at a price of 97.50, a 
basis of about 5.20% Due $1,500 in odd years from 1929 to 1967, incl. 


MISSISSIPPI, State of (P. O. Jackson).—NOTE OFFERING .— 
Sealed bids will be received until noon on Dec. 11, by Theodore G. Bilbo, 
Governor, for the purchase of a $4,000,000 issue of notes. Int. rate is not 
to exceed 6%. enoms. $25,000, $10,000 and $5,000. Dated Dec. 1 
1928. Due on Apr. 15 1€29. Bids will be received for all or any part 
of said notes. Prin. and int. is payable at the State Treasurer's o ee 
or at the National City Bank in New York Cit Thomson, Wood & 
Hoffman of New York City or some other recogn zed bond attorney will 
furnish the legal - roval. <A certified check for one-twentieth of the 
notes bid ror, payable to Webb Valley, State Treasurer, is required. 


MONROE, Monroe County, Mich.—BOND SALE.—The $120,450 
special assessment pores sewer and water main bonds offered on December 
3—V. 127, p. 3128—were awarded to the Detroit & Security Trust Co. of 
Detroit, at a premium of $4,061, equal to 100.05. The issue bears interest 
at the rate of 54% payable semi-annually and is dated December 1 1928. 


MITCHELL, Scots Buuff County Neb.—BONDS NOT SOLD.— 
The two issues of bonds aggregating $ 30,000 « offered on Dec. 4—V. 127, 
. 2992—-were not sold as all bids were rejected. 
330, 000 storm sewer and $100,000 paving bonds 


MONROE coun, (P. O. Albia), lowa.—BOND OFFERING.—Bids 
will be received until 2 p. m. on Dec. 15, by James W. Weatherstone, 
County Treasurer, for the Rerebase ofa $19; 000 issue of semi-annual funding 
bonds. Denom. $1,000. Dated Jan. 1 1929. Due on Jan. 1 1934. Both 
open and sealed bids will be om Fen Chapman & Cutler of Chicago will 
furnied the legal sperere, Blank bonds are to be furnished by the pur- 
chaser. A certified check for 3% must accompany the bid. 


MONROE COUNTY (P. O. peamres), Mich.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. ce astern standard time), Dec. 12, 
by the Board of County Commissioners for the purchase of the following 
bond issues aggregating $93,600: 

$61,200 Road District No. 54 improvement bonds. 

32,400 Road District No. 53 improvement bonds. 

Successful bidder to ay cost of legal opinion and printing of bonds. 

Bidders to state rate of interest. 


MONTGOMERY COUNTY (P. O. Winona), Miss.—BOND OFFER- 
ING.—Sealed bids will be received until Dec. 17, by Otis E. Brannon, 
by gy 4 Clerk, for the purchase of a $250,000 issue of 514% semi-annuai 
road bonds. Due in 25 years. 


PO yy A pel SCHOOL DISTRICT, Morris County, N. J.— 
ALE.—tThe issue of school bonds offered on Dec. 5—V. 127, 
Bo dee yond to the Guatensy Co. of New York, taking $383, 
bonds ($385,000 ateered) i al 338 013. 54, equal to 100.52, a basis ay 
about 4. 19%. Dated Dec e Dec as follows: B fe 
1929 to i941 incl.; $15, 000, 1942 . Bios tochuntve: end’ $13,000, 1958. 


sont PENN SCHOOL DISTRICT, Pa.—BOND SALE.—The 
4\% o% coupon or registered school ponds offered on December 
$20,000 127. p. 2993—were awarded to E. H. Rollins & Sons of Philadel hia 
at 100.513, “ basis of about 4.19%. Dated December 1 1928. Due 
1 as follows: $1,000, 1930 to 1945 inclusive; and $2,000, 2946 and 1947. 
ids were also submitted by the Reading Trust Co. , A. B. Leach & Co. 
and,the Mount Penn Trust Co. 


™ MOUNT VERNON, Skagit County, Wash.—BOND OFFERING.— 
Sealed bids will be received until Dec. 26 by the City Treasurer, for the pur- 
chase of a $17,500 issue of viaduct bonds. 


MOUNT VERNON, Westchester County, N. Y.—BONDS OFFERED 
FOR INVESTMENT.—The $339,000 00 474 % coupon or registered bonds 
awarded on Nov. 27, to Sherwood & errifield, Inc., of New York, ye 
100.10, a basis of about 4.23%—V. 127, p. 3128—are now being offered 
ublic investment priced to yield 4. 25 to 4.05% according to maturity. 
Irhey are according to the offering notice pd a investments for savings ba 
nd trustees in New York State. The city reports an valuation of 
$141, 928,981 and a net bonded debt of $10. 009 wage 


NAMPA SCHOOL oy tw y (P. S Nampa), on County, Ida. 
—BOND SALE.—The oa'4 1,000 issue of school oy hat was voted on 
May 12—V. 126, p. 31 as been purchased at par by the State of Idaho. 


NEWARK Scoot DISTRICT, Licking County, Ohio.—BOND 
SALE.—The $630,000 444% school bonds offered on Dec. 3—V. 127, p. 
2857—-were a ed to, x ayn pa oe 4 one raet Toledo, me premium 

to 
or on bes ~/ Fanny ty $26,000, 1929 to 1946 incl: and $27,000, 1949 to 
1052 p~ ET, 


The issues are as follows: 





and int. payable at the First National’ B out certified 
check spree to the order of the village of 304 of the bonds offered is 
requir 


NEWPORT NEWS, Warwick County, Va. org 4 OFFERING.— 
Sealed bids will be received until 2 p. m. on Dec. 10, by A. M. Hamilton, 
City Clerk, for the purchase of a $55,000 issue of coupon sewer system con- 
struction bonds. Int. rate is not to exceed 5% a ae $500. Int. nae 
is to be stated in a multiple of 4% of 1%. Dueon Jan. 1, as tg Ao $2.000 


1930 to 1935; $2,500, 1936 to 1940: $3,000, 1941 to 1944, 1945 to 
1947 and $4,009, in 1948 and 1949. Prin. and int. (J. we J. J.) payable ois at the 
National City Bank in New York City. Thomson, offman of 


New York — will ms ae the legality of the bonds. A certified check 
for 2% of the bid, payable to the City Treasurer is required. 

(These bonds are in addition to the $130,000 ‘noes & also offered on Dec. 
10—V. 127, p. 2857.) 


NEW YORK, N. Y.—SHORT-TERM BORROWING.—The City of 
New York in addition to the issuance of $55,000,000 4% long-term 
rate stock and bonds during the month—V. 127, p. 2993—also dis 
$15,000 4.95% Revenue Bills of 1928 on Nov. 16, maturing Nov. 16 1929 
and corporate stock notes as follows: 


Amount— Int. Rate. Purpose. Maturity. Date Issued 
$1,070,000 4.95% Rapid transit Nov. 22 1929 Nov. 22 
150,000 4.50% Water supply Nov. 5 1929 Nov. 5 
500,000 4.50% School Nov. 51929 Nov. 5 


NIOBRARA COUNTY, (P. O. Lusk), Wyo.—PRICE PAID.—The 
$45,000 issue of 43%4% court ouse bonds that was purchased by the Lusk 
orate ag == ot Lusk—vV. 127, p. 2857—was awarded at par. Due from 1930 

ne 


NORTH BENNINGTON, Bennington County, Vt.—BOND SALE.— 
The $85,000 4% road and sewer bonds offered on Nov. 10—V. 127, 
2718—were awarded to E. H. Rollins & Sons of Boston, at 96-93, a basis of 
about 4.55%. Dated Nov. 1 1928. Due Nov. 1, as'follows: $5,090, ‘1929 to 
1933, incl., and $4,000, 1934 to 1938, incl. Harris, Forbes & Co. offered 
96.80 for the issue. 


NORTH HEMPSTEAD ee ere SCHOOL DISTRICT NO. 9 (P. O. 
Williston Park), N. ¥Y.—BO SALE .—The $283 ,000 coupon or registered 
school bonds offered on aor. 30—V. 127, p. 2994—were awarded to 
Batchelder, Wack & Co. of New York, as 4\%s at a premium of $4,471 40. 
equal to 101.58, a basis R$ about 4 37%. ated Dec. 151928. Due Dec 
15, as follows: $10. 000, 1933 to 1951, incl.; $15,000, 1952 to 1956, incl.; and 
$18,000, 1957. Other bidders were: 





Bidder .— Premium. 
TE Se EI tos ont Sinko gi i a A oe inn ee $3 ,504.67 
es DE 0 oS ok aes eek die ee eee J 00 

Financial Statement 
as Tree ss 6 oss os ns ou cowtunemodas $75,000.00 

pe Re eS es eee None 75,000.00 
OREO es, PUGS ok 5 oo once ene hice cickscwes None 
ONE SE a ee ee ee Ce ee eh Se ea 75,000.00 
Bonds to be issued: 

8 LS eae ee $283 ,000.00 

Floating Debt to be funded by such bonds- --- None 283 ,000.00 

Net Debt, including bonds to be issued__._..____.____-- $358,000.00 
Assessed valuations: 

Real Property including improvements, 1928________--_- $5, a10. Loh 00 

Sn I co. oss wc mime 

Real and Personal Property, 1928_...............----- 5, 310° 774. 00 

Real and Personal Property, ES se ae as ‘ ‘469. 

Real and Personal Property, 1926....................- 1,614, 574.00 


Tax Rate—Fiscal Year, 1928 
Population, estimated, 1928, 2,000. 


NORTH SALEM, SOMERS, SOUTHEAST AND CARMEL CENTRAL 
RURAL SCHOOL’ DISTRICT NO. 1 (P. O. Purdy Station), West- 
chester County, N. Y.—BOND SALE.—The $30,000 coupon or tered 
school bonds offered on December 4—V. 127, p. 2994—were awarded 
as 4\%s to the Manufacturers & Traders-Peoples rust Co. of Buffalo, at 
100.825 a basis of about 4.43%. Dated December 15 1928. Due $1,000, 
December 1 1933 to 1962 inclusive. 


Bidder. Int. Rate. Rate Bi 6 
Pulleyn & GL EE RIC Eaten a LP A eh 4.50% 100.337 
a I a 2 al cn ae 4.60% 100.7 
I I a a a cat rene dies .60% 100.33 
<eS D. Sees & 06s nos cae ein ccc aectacs 60% 100.17 
Se eae ey ae er ae 4.50% 100.33 


NORTH WHITE INDEPENDENT SCHOOL DISTRICT (P. O. 
Rose cones Mahaska County, Ilowa.—ADDITIONAL DETAILS.— 
The $14,500 issue of school refunding bonds that was recently purchased 
by Geo. M. Bechtel & Co. of Davenport—V. 127, p. 3128— int. at 
4\4%% and was awarded at par. 


OAKWOOD, Paulding County, Ohio.— BOND OFFERING.—A. C. 
Bergman, Village Clerk, will receive sealed bids until 12 M og een standard 
time) January 4 for the ‘purchase of the following issues of 6% 
$125,485.93 pores assessment sanitary sewer construction Bog Dated 

ember 1, 1928 due November 1, as follows: $485,93, 1930; 
$12, p00. 1931; $13,000, 1932 $12,000, 1933; $13,000; 1934: 
si a lood. 1935: $13,000; 1936; $12:000; 1937: $13,000, 1938 
34,647 .37 pad ee We street improvement bonds. Due June 
as follows: $3,500, 1929 to 1937 inclusive; and $3,147 "gr" 
1938. Dated June 1, 1928. 

A certified check payable to the order of the Village Treasurer for 5% of 

the bonds offered is required. 


ODESSA, Ector Count 
ton, State Comptroller, on 
street improvement bonds. 


ODESSA INDEPENDENT SCHOOL DISTRICT (P. O. Odessa), 
Ector County, Tex.—BOND SALE.—An issue of $175,000 school bonds 
has been purc chased by an unknown investor. 


OLMSTEAD FALLS, Cuyahoga County, Ohio.—BOND SALE. arnt 
$7,400 special assessment sidewalk bonds offered on Oct. 15—V. 127, 
1839—were awarded to the Herrick Co. of Cleveland, as 54s, ata aagunlene 
of $15.10, equal to 100.20, a basis of about 5.19%. ‘Due Oct. 1, as follows 
$1,000, 1930; $1,500, 1931 to 1933, incl., and $1,900, 1934. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—W. A. 
Leask, City Chamberlain, will receive sealed bids until 4 p. m. Dec. 20, for 
the purchase of $145, 000 coupon school bonds. Dated Dec. 11928. D 
$1,000. Due Dec. 1, as follows: $6,000, 1929 to 1948, incl., and $5,000, 
to4o1 to 1958, incl. Rate of interest not to exceed 44% % % and to be stated in a 
multiple of Y% of 1%. Prin. and int. payable , i = oe States Mtge. & 


Tex.—BONDS REGISTERED.—G. N. Hol- 
ov. 27 registered a $55,000 issue of 5% % serial 


Trust Co., New York. The aforementioned Trust Co. will supervise the 
preparation of the bonds and will certify as to the don Sana of the signa- 
tures impressed thereon. A certified check payable to the order of the above- 
mentioned official for 2% of the bonds offered is required. Legality to be 
approved by Caldwell & Raymond of New York City. 
Financial Statement. 

Outstan bonds, exclusive of this issue---......------- $1,088 ,000.00 
Water bo included in the above_.......-_----------- 


Assessed valuation of real estate, incl. special franchises_.._ 18, 789.997 .00 
Population (1920 census), 23, 626. 


PALTSADES PARK SCHOOL yy 5, Bergen County, N. J.— 
BOND SALE.—The issue of coupon or regis ool bonds offered on 
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Becember 4—V. 127, 2994—-was awarded to Morris Mather & Co. 
New York 


of 
,000 bonds t 31 
7 a bene atrtoe (eg J ($360 ,000 cenres) es as 5s, at 102 a 


928. e Fe ebruary as 
follows: $10,000, 1920 to 1% to 1958 inchusive: and $6,000, 1950 to 1968 inclusive. 


PAMPA SCHOOL DISTRICT (P. O. a a), 
BOND SALE.—An issue of $163 ,000 5% ‘undin as been purchased 
by an unknown investor. Dated Oct. % "fous. ue in 1968. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Sealed_bids will be received by Homer Arnold, County Treasurer, until 10 
a.m. Dec. 17, for oe pensese of $33,800 6% bonds. Dated Nov. 21 1928. 
Denom. $500 and $300. Due on May and Nov. 15, from 1931 to 1943, incl. 
A certified check for 3% of the bonds offered is required. 

BOND OFFERING .—Sealed bids will be received by the County Treasrer 
until 1 p. m. Dec. 10, for rs fprchase of $20,000 444% Florida Township 
road bonds. Dated Dec 928. Denoms. $1,150. Due $1,150, May 


and Noy. 15 1930 to 1939 “ied. A certified check for 3% of the bonds 
offered is required. 


PARMA, Cuyahoga County, Ohio.—PRICE PAID.—The price paid 
for the two issues of bonds aggregating $281,900 awarded as 4%s to the 
Detroit & Security Trust Co. of Detroit—V. 127, p. 3128—was “100. 681. 
Issues are shown ee ce 
$276,700 ae oe ment improvement bonds. Due Oct. 1, as follows: 

$27 700, 1 1930: $27,000, 1931 to 1933 incl.; and $28,000, 1934: 
to 1939 inclusive. 
5,200 —— assessment improvement bonds. Due Oct. 1, as follows: 


$1,200, 1930; and $1,000, 1931 to 1934 inclusive. 
Dated Dec. 10 1928 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING.— 
John M. Morrison, Clerk Board of Chosen his yy will receive sealed 
— until 2 p. m. Dec. 19, for the purchase of $3,000,000 4% or 474% 

coupon or ee ye County Tuberculosis Hospital bonds. Dated Dec 
Denom. - Due $75,000, Dec. 1 1929 to 1968, incl. Prin. ae 
ny payable in si. at the First National Bank, Paterson. No more bonds 
to be awarded than will produce a tom of $1,000 over $3,000,000. The 
U. 8. Mtge. & Trust Co. N. Y. will supervise the preparation of the bonds 
and will certify as to the genuineness of the signatures impressed thereon. 
A certified check pe me to the order of the county for 2% of the bonds bid 
for is required. gality to be approved by Hawkins, Delafield & Long- 
fellow of New York City 
Financial Statement as of Nov. 24 1928. 


or County, Tex.— 


Indebtedness— 
Gross Debt: 
EE SN Gas on Sick hs ws rk Sells dn ts etn wd $5,718,000.00 
po eee eee 3,700, 
Total authorized debt_...........--...- 1,113,300.00 
$10,531,300.00 
Deductions 
Pe Pore Er eer ee $295,615.40 
Amount due from municipalities and State. 232,737.75 
Funds applicable for payment of debt_-_-__- 69,006.73 597,359.88 


NU itl itis ah aii ers aati sin tc he bbe wines $9,933 ,940.12 
The issuance of $3,000,000 Count ty Tuberculosis Hospital bonds does 
not affect the net debt. These bonds will increase the bonded debt oad 

decrease the floating debt by a corresponding amount. 
Assessed Valuations— 
1926 assessed valuation of real property 
1927 assessed valuation of real property 
1928 assessed valuation of real property 346504. 265.00 
Averaze of such assessed valuation 331.,629.,194.00 
een te pees that the net debt bears to the average assessed valua- 
n is 
Population U.S. census 1920, 259,174; population (est.) 1928, 315,000. 


PEEKSKILL UNION FREE SCHOOL DISTRICT e Aa [a 
Westchester County, N. Y.—FINANCIAL STATE T.—We are 
n receipt of the following financial statement issued = pana late nes with 
the proposed sale on December 10 “ f575. 000 school bonds full description 
of which appeared in—V. 127, p. 312 

Memaclat Statement. 
Gross Debt: 


$314,095,405.00 
334,267 ,913.00 


Bonds (outstanding, Nov. 21, 1928)_.________- 47 ,000.00 
Floating debt (incl. temporary bonds outst’g)-___ None 
N ati cet aoe ht cab lc er ocean ge es W's hme ca eo aoe $347 ,000.00 
Bonds to be 
Schoo district bonds Ae ile de lai hasta ssa tite Bahn sds Ss $575,000.00 
Floating debt to be funded by such bonds_______- one 
575,000 00 
Net debt, including bonds to be issued __-__-..-._.-.----.--- 922,000.00 
School District. 
Real property including improvements 1928__.__.____----- $17 ,882 287.37 
oO panel property assessment. 
i nce Sl dab pda! Ssh kh i cote 5,851 ,046.25 
I a has Sk Aaa thas rdw sen ents eles Gmina dh datacen wi 17 ,636 "402.37 
BRE SE EE ee aC meee ee a ee ee as 1287 .37 


Census of 1925, 17,993 (Peekskill), Estimated, (1928), 


Tax rate school: F scal year, 1928 13.31 per thousand. 
The district includes the following village: Major part of Peekskill, 
N.Y. (all but approximately 800). 


PERU, Miami County, Ind.—BOND SALE.—The $15,500 improvement 
bonds bearing interest at the rate of 444% offered on Nov. 23—V. 127, p. 
2404—were awarded to the First National Bank of Peru, at a premium 
of $207.65, equal to 101.339 a basis of about 4.22%. Due semi-annually 
in from 1 to,J0 years. 


PIERCE COUNTY (P. O. Tacoma), wee ND OFFERING.— 
Sealed bids will be received until Dec. 21, by Frederic Shaw, Chairman of 
the Board of County Commissioners, for the purchase of an issue of $150,000 
5% : a county bonds. A’ certified check for 5% of the bid is 
req r 


PIMA COUNTY (P. O. Tucson), Ariz.—_BOND SALE.—The $300,000 
issue of court house and jail bonds offered for sale on Dec. 3—V. 127, a 
2573—were awarded to the Anglo-London-Paris Co. of Los Angeles 
4\%s, at a price of 100.29, a basis of about 44.65%. Dated Dec. 1, 1928. 
Due from Dec. 1, 1931 to 1948 incl. 


PINEVILLE, Bell Count ty, Ky.—BOND SALE.—A $40,000 issue of 
5%% Cumberland River bri ge bonds has been ores by Magnus & 
Co. of Cincinnati for a $630 premium, equal to 101.575, a basis of about 
5.39%. Due in 1958. 


PONTIAC, Oakland County, BOND SALE.—The following 
bonds aggregating $470,000 offered on Nov. 27—V. 127, p. 2994—were 
= to Stranahan, Harris & Oatis of Detroit, as 44s. at a premium of 


3130, 000 sanitary sewer bonds. Due $4,000, Aug. 1 1929 to te incl. 
120,000 surface drain bonds. Due $4, 900, oj 1 rong | to 1s incl. 
116.000 city hall bonds. Due $4,000 1 1929 1957, 
96:000 fire station and impt. bonds. La. $34 090. Feb. 1 1339 v +9 1952. incl. 
18,000 ree sepertus and equipment bonds. Due $2,000, Feb. 1 1929 to 
cl 
The city hall and fire prevention issues are dated Feb. 1 1927. Surface 
drain bonds dated June 1 1928 and the sewer bond issue is dated Aug. 1 1928. 


PORT ARTHUR, Jefferson County, Tex.—BOND SALE.—A $32,000 
issue of 5% semi-annual leasure pier removal bonds has been urchased 
by H. C. Burt & Co. of Houston for a $250 premium, equal to 101.08. 


PORTLAND, Multnomah County, Ore.—BONDS VOTED.— At the 
eneral election held on Nov. 6 the voters authorized the issuance of the 
follows A $300,000 crematory bonds by a count of 42,654 ‘‘for’’ 
“‘against*"’ ond mae 170, Ay Po street widening bonds by a count 
of ano OIL \L08" and 38,6 

PORT NECHES, ssl  nisas Tex.—BOND OFFERING.— 
Sealed bids will be received until Dec. 14, by J. W. Baker, Mayor, for the 
punwaee | of two issues of bonds aggregating $i2s, 000 as follows: ‘$70,000 
water and $55,000 sewer bonds. 

PRAIRIE. TOWNSHIP ¢: 2. - Hakmcorilie) Holmes County, Ohio.— 
BOND SALE.—The First Citizens Corp. of Columbus was awarded o 
Nov. 30° an issue of $6,000 road apo bearing inter est at the rate of 436% 
Payable semi-annually at a premium of $12.00, equal to 100.20. 


Population: 
9,000 








PULASKI COUNTY (P. O Winamac 


$1 4.500 Ind.—BOND SALE —The 


4% road _ 
00k wae award to rovement bonds offered on Dec. 4—V. 127, p. 


. ia tho gm oy Co. of Indianapolis at a 
sremiion of $150 50 que to 101.03 a basis of about 4.29%. ue oomi- 
annually from 1929 to 1938 Re Ry Other bidders were: 

J. ea Investment Co Prem OS 
begs Mec og Tea me py IE Ga all POM a RSE le 3 om 


PUNXSUTAWNEY, Jefferson ° County, 
Fy ~ will be received by T. B. Mitchell, ‘coun Treasurer, until 7 
> + 3B, pO the purchase of $75,000 434% coupon borough bonds. 

enom. $1, 000. Due on June 1 1958; ‘optional June 1 1938. A certified 
poe payable to the order of the Borough for 2% of the bonds offered is 


Pa.—BOND ear cea —e 


“QUAKER CITY, Guernsey County, Ohio.—BOND OF FERING.— 

Hay, Village Olerk, will receive sealed bids until 12 M. December 21 
= the purchase of $2, 642. 64% special assessment improvement bonds. 
Dated a 1 1928. Due serially on July 1 from 1930 to 1940 inclusive. 


A certifi check payable to the order of the Village Treasurer for 
of the bonds offered is required. cen — 


RAPID CITY, Snematon County, S. Sage res SALE.—A 


$7,503.94 issue of 6% semi-annual alley gra and paving bonds has 
been purchased by the Bank of Ipswich, vof nnn By < 


REGAN, Burleigh County, N. D.—BOND SALE.—The $2,000 issue of 
annual light system bonds offered for sale on Nov. 5—V. 127, »p. So la 
awarded to J. A. Graham of Bismarck as 5% bonds at par. ated Nov. 5 
1928. Due $200 from Nov. 5 1929 to 1938, incl. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
note issues S aggregating $4,740, offered on Dec. 4—V. 127, p. 3129— 
were awarded to Salomon Bros. “ —_— of New York on a discount basis 
of 5.07% plus a premium of $11 
$550, general revenue 1928. 
450,000 school revenue 1928. 
175,000 overdue tax 1927. 
1,825,000 local improvement, general. 
1,000, 000 local imprevement, special. 
00,000 municipal land purchase. 
10,000 municipal building construction. 
1,075,000 school construction. 
425,000 transit subway. 
35,000 municipal aviation field. 
10,000 Winton Road subwa. 
35,000 Elmwood Avenue su way. 
50,000 water works improvement. 
Dited Dec. 7 1928. ue on March 3 1929. Payable at the Cent,al 


Union Trust Co., New York. 
One other bid submitted by S. Bond & Co. of New York offered to 


discount the entire issue on a 6% gh. basis and to pay a premium of 


ROSS TOWNSHIP RURAL AGRICULTURAL SCHOOL DISTRICT 
NO. 1 oO. sine i Barry County, Mich.—BOND OFFERING.— 
Leslie Sniffin, ary Board of Education, will receive sealed bids until 
2p. m. nation ae candied time) December 17, for A! purchase of an issue 
of $60,000 school bonds—rate of interest not to exceed Due To 
$1,000, February and August 1 1930 to 1934 Pre me ob "5 O00 
ond -h8 obs ou. August 1 1945 to 1954 inclusive. A certified ney * 31,000 000 

requir: 


mee = County, N. J.—BOND SALE.—The $48,000 coupon or 
registered general } Sameoversens bonds on Nov. 28—V. 127, p. ae 
awarded to C. lings & Co. of Philadelphia as 434 Se ata premium of 


$587 .26, equal c ‘101. 22, a basis of about 4.61% penn ov. 11928. Due 
November 1, as follows: $2,000, 1930 to $938: incl and $3,000, 1939 to 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. December 12 
for the curchase of the following issues of 4% bonds ag aggrecating $ $215,000: 
$125,000 coupon water bonds. Dated September 1 192 Due bOb tana. 

1, as follows: $9. —_: .~ to Nee inclusive; and $8, 

75,000 coupon street bo Dated September 1 1928. Due $5,000, 
September 1 1933 = 1947 inclusive. 

15,000 coupon refunding water bonds. Dated August 1 1928. Due 
August 1 as follows: $1,000, 1934 to 1946 inclusive; and $2,000, 


1947. 
Denominations $1,000; Principal and interest payable at = First Na- 


tional Bank, Boston. The afore-mentioned banks will vise the 
printing of bonds. Separate bids for each issue rempeste Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. 
Financial Statement, November 28,1928 

Ob BOGGS .. nnccdcccbutiadaeddueohcadaguacseanceadkuaeee $ 50,000 
GO DORE oon xcanciwclieas dase dhumnvendndudoushonee 232,000 
Total Bonded Debt (not including these issues).........------ 282,000 
Total Value of Real and Personal Estates 1928._.........---- 4,890,522 


Population, 1920, 7,588. 


ST. LANDRY PARISH DISTRICT NO. 1 (P. O Cpsouten. La.— 
BOND SALE.—The $40,000 issue of school bonds offered for sale on Nov. 
28—V. 127, p. 2574—-was awarded to Chas. F. a? of Opelousas as 54% % 
bonds, for a i of $251, equal to 100.6275, a basis of about 5. =e. 
Dated Oct. 928. Due as follows: $3,000, 1929 to 1931; $4,000, 1932 
1935, and $3. 000" 1936 to 1938, all incl. 


J gong f Wicomico County, Md.—BOND SALE.—The $25, 900 
coupon water and sewer extension bonds offered on December 
4 13, OUP TD were awarded to the Salisbury National Bank, at 103.83. 
a fa ‘of about 4.20%. a on January 1, as follows: $3,000 1944 to 1950 
inclusive; and $4,000, 1951 


~~ SA AUGUSTINE, i. Augustine County, Tex.—BOND SALE.— 

o issues of bonds "aggregating $72,000 have been purchased by the 

}. a 4 Phillips Co. of Houston. The issues are as follows: $40,000 street 
improvement and $32,000 refunding bonds. 


SCHEIES TART. Schenectady County, N. Y. 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. 
Dec. 10, for the purchase of the following issues of coupon or r 
bonds aggregating $374,000—rate of interest not to exceed 444% and to 
be stated in a multiple of 1-20th of 1%: 
$175,000 panies impt. bonds. Due Des. 1, as follows: $19,000, 1929 to 

937 inclusive; and $4,000, 
100 ,000 cole bonds. Due, $5, 000, ony 1 1929 to 1948 in 

50,000 school bonds. Due Dec. 1, as meee: $3,000, 1929 | - 1938 incl.; 

and $2, mol 1959 by 1S inclusiv 

33 O00 park bonds Dec. ry 1929 to 1939 incl 

16,000 police station tw Due $2, Dec. 1 1929 = 1936 incl. 

Dated Bec 1928. Denominations $1 1,000. A certified check payable 
to the order of the City for $7 ,480 is required. Legality to be approved by 
Reed, Hoyt & Washburn of New York City. 

Financial Statement, Nov. 28 1928. 


Bonded debt, not including above listed issues _ _-.....-....---- 
Temnordey load MOG. Ge so oC kde ae dadawdnensunnenennaw 





$7 .917,710 
1,848,500 


~ $9,766,210 
Deduct: vndl 
Water bonds, included in above, issued since ez 
I sh RI a eee cosa ces hk ms an dus alten Baio a $718,000 sas 
Special assessment bonds, included in above, pay- 
able from and out of assessments to be collected _ 96.240 > 
Sinking funds, other than for water debt _ <weua aoe vet 
Bonds included in above, maturing in 1928, tax for = 
payment of which is included in 1928 levy -.---- 37,000 
923,521 
eS hy SRT gam lee ter ieo he eae ee a ee py $8,842,689 
ee re cp occsuwensdwernoant $191,241,521 
NE is ees nga met eek meee 4 510.610 
Personal property - ..-.-------------------------------- | 
$196,118,831 


Population (1925 State census), 92,786; Government estimate (1927), 
00. 








3282 


FINANCIAL CHRONICLE 


[Vou. 127. 








COUNTY P. O. Ses 
TOGA ( rerose Sprin: 


SA ), N. ¥.—BOND 
OFFERING. —Will W er, Coun receive sealed 


bids 

until 11 a. m. Dec. 11, oe ae Neocheane of the following lasties of coupon of 

registered bonds aggregat 60,000; rate Sa a 5% 

ond to be sates nb ER S i -10th or \ of 

5500.00 Se bonds. Due o oat: Pr 35 follows: ga 1929 to 1935 

900. 1986 to 19 incl.; $20,000 ane tes 1955. 
165 inclusive. 


eck pa oy -4H 
~ pablie 


rt. ae a the "Count 
approved by Clay, D 
auction. 
SEMINOLE, Seminole Count 
12,500 issue of park bonds off 
as yet sold. 


SHELBY, Richland County, Ohio.—BOND SALE.—The $20,000 im- 
First vement bonds offered on Sept. 29—V. 127, p. 1559——were awarded to the 
t-Citizens Corp. of Columbus, as 4%s at a premium of $138.00, equal to 
69, a basis of about 4.62%. Da Sept. 15 1929. Due $2,000, Sept. 

is B 1930 to 1939, incl. 


ee Berks County, Pa.—BOND OFFERING.—Benton L. 
iA : Borough Secretary, li receive sealed bids until 7.30 p. m. 
ec. 
bonds 


for the pa of an issue of $51, 
$1,000, 1947; and ‘e b00. 1948 to 1957 incl. 


» Okla.—BONDS NOT SOLD.—The 
on Nov. 13—V. 127, p. 2265—has not 


ted Dec. 1927. Denoms. $1, ec. 3 
"A certified check pa able 

to the order of the Borough Treasurer for 5% of the bonds offered DS re- 
uired. bia”, These are the bonds scheduled to Elliott & Munson of 
Philadephia. th hese are the bonds scheduled to have been sold on Dec. 


SILVERTON ‘SCHOOL pistate? a oO. So yerten) Beleose Commer, 
Soom to & i“ issue of $100,000 574 7% school bonds has been 
purchased b Simpson & Co. of Dallas for a $600 premium, equal 
tox100.60, a +4 of shout 8. 5.44%. Due from 1929 to 1968 inclusive. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 47 (P. O. Mount 
Vernon), Wash.—BOND OFFERING.—Sealed bids will be received until 
9 a. m. on Dec. 15, by the ey ee for the purchase of a $4,000 


issue of semi-annual school bon Int. rate is not to exceed 6%. A 
certified check for 5% must accompany the bid. 
SMITHTOWN RURAL SCHOOL DISTRICT NO. 5 (P. O. Kings 


Park), Suffolk \ae OND OF FERING.—Sealed bids will 
received by John F. Kelly, C Nerk B Board of — ge until 2 p. m. Dec. 12 
for the coh yy | of $250,000 5% school ‘ ated Jan. 2 1928. De 
nomination $1,000 Due Mar. 1 as follows: $5, ete 1932 a 1935 incl.; 
fn. 1936 < 1939 incl.; $7,000, 1940 to 1943 incl.: $8, 000, ith to 1947 
incl.; $9,000, 1948 to 1951 incl.; $10,000, 1952 to 1955 incl.; $11,000, 1956 
to 1958 incl.: $12,000, 1959 to 1960; and 1961. incipal and int. 
payable at the Kings Park National Ba Kings Park. A certified a 
payable to the order of the Board of Education, for $1,000, is requifed 


SOUTHGATE, Los An eles County, Calif.—BOND ELECTIONS.— 
On Dec. 29, three s tricts within the city will hold special elections 
to pass on the Na Ii oy ~ tions: No. 1 is for the iqyprovemnent of the 
Pewers tract, calling for $74 bonds. No. 2is for the LAG a Peewee mgs 
tract and involves $84,000 and No. 3 is for $88,000 on water systems in th 
Alexander tract. 


SOUTHWEST-GREENSBURG SCHOOL DISTRICT (P. >. O. Sesame. 
owe, we bebe nace 9 hay ne County, Pa.—BOND OFFERIN ed bids 
received by Samuel E. Hershey, Secretary, Board of Directors, until 
12m. Dec. 15 for the purchase of $65. 44% % or 4%% school bonds, Due 
as follows: $10,000, 1939 and 1944; $15,000, 1949, 1954 and 1959. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Sealed bids will be received by Eliphalet T. Tifft, City Treasurer, until 
12 m. Dec. 18 for the purchase of $1,000, rie: 4% coupon 4 Fegistered water 
bonds. Dated Jan. 1 1929. Denom. n. as follows: 
$18,000, 1930; $19,000, 1931 and 1932; $30. 520.000, 1933: eer (04, joss: $22,- 


000, 1935; $23, abel 1936 and 1937; $24,000, 1938; $25,000, 26,000, 
1940; $27, ,000, ; $29,000, 1942; $30,000, 1943; $31,000, 1944: 2,000, 
1945; $33,000, 1946: $35,000, 1947; $36,000, 1948; ,000, 1949; $39,000, 

; (000, 1951; $42,000, 1952: $44,000, 1953; $46,000, 1954; $48,000. 


1950; ; 

1955; $49,000, 1956; $51,000, $53, 000, 1958, and $56,000, 1959. 
Principal and interest of coupon bonds payable at the First Nationai Bank, 

Boston; of registered bonds at the office of the City Treasurer. A certi fied 

check payable to the order of the city for 2% of the bonds offered is required. 

Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement Dec. 1 1928. 
Assessed vane of real estate, 1928__...___------ 279,864,990 
*Assessed value of personal property, a 35,798,190 


es WRI. No. o eieis  c had be ei nab od smite dim pin aie $315,663,180 


Increase in valuation over 1918 (10 years’ —_—- salacsininise shat acionsh he 114,594,374 
Increase in valuation over 1923 (five years’ growth)_________-_ 68,058,494 
assessed —- is based on a fair cash vakunelins. Tax rate 1928, 


The 
$27. 50 per $1,000. 
Bonded Indebtedness of the City. 
Dyiert Street widening and extension (exempted ‘bom debt 


iecii  akc te te of mst tar een wee Se ah ode jo UO aeons cod in ected a af a $905,000 
pont and Water streets railroad underpasses (exempt) -_-__- 325,000 
Hampden County Memorial Bridge (exempt)....._______-_~- 2,704,000 
Municipal Group Buildings (exempt)_..............-_-._-- 1,012,000 
New bridge 8 egy peg fe ts bl ot a te tc ly, hes he ow Mi See a 725, 
nn Mn I NN oS ss ca kim wh are iene ws aw a oo 720,000 
RS EE EE EE ae ee 5,00 
Taylor and Stafford Streets extension (exempt).___________~_ 75,000 
Fe ee en eS eee sae eee $4,538,500 
SE SE ink ow aS ae One Uke bee 68, 
4,370,000 
Net debt (exclusive of Water Department)________________ $10,911,000 
INO eG Sea oo a ot won es Coa cee 3,195,000 
Sn I ORO 8 Sa pal cece ddd $14,106,000 


be ok of oy ep bie 10d: 0a: $30,005,156 

opulation: Census o 1 1 Census of 1920, 12 

for, 1928. 150,000. — estimated 
Reduced by returning part of valuation to State. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING .—Harold 
8. Nichols, Town Treasurer, will receive sealed bids until 12 m. Dec. 11, tor 
one urchase on a discount basis of a $200,000 temporary loan. Denom 

0, $10,000 and $5,000. Due July 15 1929. The Old Colony Trust 
~ Boston wa su =e Leap es sender Po of notes and will certify as to the 
enuineness o e signatures impress ereon. Legality to be approved b 
torey, Thorndike, Palmer & Dodge of Boston. . ae . 


Pe pe Hutchinson County, Tex.—BONDS REGISTERED.— 
7,000 issue of 6% 1 water works bonds was registered on Nov. 26 
a the State Comptroller. 


SUNNYVALE, Santa Clara County, Calif.—BOND SALE.—The 
pt a ne 000 issue of 5% ay. bonds has been purchased by the Bank of Italy 

of San Francisco on . 3—V. 127, p. 2995—for a premium of $2,137, 
equal to 105.362. 


SUPERIOR, Nuckolls County, Neb.—BOND SALE.—The Peters 
Trust Co. of Omaha has recently rans, a $16,643.85 issue of 44% 
intersection paving bonds. Denom. $1,000, one for $643.85. Dated 
Nov. 1 1928 and due on Nov. 1 1938. Prin. and int. (M. & N.) payable 
at the office @ the County Treasurer at Nelson. 


SURF CITY, Ocean County, N. J.—BOND OFFERING.—Harry L. 
Lukens, Borough Clerk, wili rece ve sealed bids until 8 p.m. Dec. 22, for the 
urchase of $20,000 6% co pen or registered Series 1 water bonds. Dated 
Bee. 1928. Denom. $50 Due $500, Dec. 15 1929 to 1968. incl. No 
more eke to be awarded than will produce a premium of $1,000 over 
$20,000 A certified check rg tamer hea to the order of the Borough Treasurer 
‘or 2% of the bonds bid for 


SUSSEX, Sussex County, N. J.—BOND OFFERING.—Charles H. 
Writer, Borough Clerk, will receive sealed bids until 8 p. m. December 17, 
for the moanene s + $18) 000 444% cou wd $1 peered rough hall bonds. 

Dated September 1 192 28. Denominat . Due $2, , September 

11929 to 1937 a Principal and. fae payable in gold in New 
yaork or Sussex. No mcre bonds to be awarded than will produce a pre- 


glam of $) 000 over 18,000. A certified ch pes poreble to the ender of 

= A Hammond, ugh Collector for 2% of She Beate yt, a 
rea . ee Sen to be approved by Thomson, Wood Hoffman of New 
or. y 


SWAMPSCOTT, Essex County, Mass.— NOTES OF FERED.—James W. 
Libby, Town Treasurer offered for sale on 7 at 7 p. m. an issue of 
$100,000 notes in denom. $25,000 issued in pons AB. A = revenue. 
able on Nov. 12 1929, at the First National Bank, Bosto 


SWAN SCHOOL DISTRICT (P. O. Swan), Marion » County, lowa.— 
BOND SALE.—A $22, Lag issue of 434% school bonds has been purc 
recently by an unknown investor. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND SALE.—The 
$1,320,000 issue of 4% % road bonds offered for sale -. Dec. 1—V. 127, p. 
2265,was awarded to t 16 Fort Worth National Co. Fort Worth for a 
premium of $15,931.70, oane’ to 101.207, a basis of Sen 4.38%. 

Oct. 10 1928. ue $44,000 from 1929 to 1958, incl. 
be is a complete official tabulation of the bidders —_ their nee 
idders— > 
©. Edgar Honnold, Oklahoma City... .........--.--+<---+- $1,326,800.00 
Harris Trust & Savings Bank, Illinois Merchants Trust Co 

CE Te ee ian kd oad wd dv ccacniiemanengun 
Braun, Bosworth & Co., Toledo, Ohio..................-. 
Brown-Crummer & Caldwell & Co.......--.---------.---- 1,311,42 
Dallas Trust & Savings Bank and Associates 
Pt. 1 Be dit nn eiant tech apeacepaswrnesnannehpene 
COMED Dees GOs ne a dtaccccddnscnes soqusscsssnnne 1,324 
By es CE Ee nba tei nasos wagsenudakessosocsshiendan 
DUAR RAE, BEGET De WG, on adnngudsengp ocd nv nconsebeee 
Lehman Bros., and Dallas Union Trust Co_.__._.-..._--.-- 

FOES. We Sic ct cada dd dsbuiibegentabahonatee 
Guay Db; GE Oe RO sks cbicetbscte ndvcsnivwuvesa 1 


TEANECK TOWNSHIP (P. O. >. Rnasowend), pee en Count 
BOND OFFERING.—Sealed bids will be recei y He 


Pay- 





»N. J.— 
enry Deissier , Town- 
ship Clerk, until 8 p. m. Dec. 18, for the Saaen mi ss er oe % coupon 
or registered public improvement bonds. Dated Nov. 15 1 

Due Nov. 15, as follows: $6,000, 1930 to 1942, tan 


$1, 

bat to 1949. incl. Prin. and int. payable in gold at the Teaneck National 
Bank, Teaneck. No more bonds to be awarded than will produce a premium 
of $1,000 over $134,000., A certified check payable to the order of the Town- 
ship for 2% of the bonds bid for is, required. 


TIOGA, Williams County, N. D.—BONDS NOT SOLD.—The $6,000 
issue of fire equipment bonds offered on Nov. 24—V. 127, p. 2859—was not 
sold as no bids were received. 

aa. caunen ae Erie County, N. Y.—BOND SALE.—The $26,000 

coupon street improvement bonds offered on December 3—V. 127, D. 

24 9 ct mm awarded to Stephens & Co. of New York, at 103.84 a basis 


3 about 4.52%. Due July 11928. Payable on July 1 1938. Other bidders 
were: 

Bidder— Rate Bid. 
i Ce cn kes ssahnenedsn dhesiaceneewwie md wa 101.84 
ee Ee e+ CEO O) sc cccctt nec ncocsssennnctsssecetioneae 102.559 

TONAWANDA, Erie County, N. Y.—BONDOFFERING. re 4 
W. Schulmeister, Cit will receive sealed bids until 8 p. 


it FS On Ber 
17, for the purchase 7) % coupon sewer bonds. Dated Jan. % 1959. 
Denom. $1,000. Due 3? 5300. ft Af 1 1935 to 1959,incl. Prin. and int. pay- 
able at the Chase National Bank, New York City. A ee check payable 
to the order of the City rr nena - for $1,000 is 3 atta to be ap- 
proved by Thomson ood & Hoffman ot New ke City 


TONAWANDA UNION FREE oer aa DISTRICT NO. 1 (P. O. 
Kenmore) Erie County, N. Y.—BOND SALE.—The $150,000, coupon 
or registered school bonds offered on Dec. 3—V. 127, p. 3129—-were awarded 
to the First National Bank of Kenmore, as 41s, at 100. 7? a basis of 
about, 4.43%. Dated Dec. 1 1928. Due $6 6000. “Dec. 11929 to 1953 
inclusive. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 

David H. Thomas, Clerk Board of ax! Commissioners, will receive 
sealed bids until 1 p. m. December 10, for the ot of $20,400 4% To 
road improvement bonds. Dated December . Due as follows 
$2,400, Fade and $2,000, October 1, 1930; $2,000, April and October 1 1931 
to 1934 inclusive. Principal and Interest payable at = office of the 
County Treasurer. A certified check peyee to Frank Musser, 
Treasurer, for $1,000 must accompany b 


ULYSSES, Grant County, Kan.—BOND ‘ee: —A $40,000 issue of 
4%% water works nds has been purchased an unknown investor. 
Dated Oct. 11928. Due $2,000 from Oct. 1 1929 to 1948, incl 


UVALDE, Uvalde County, Tex.—BONDS REGISTERED. —The two 
issues of 5% bonds aggregating $200,000, awarded to si YY ga Oe 
Co. of Wichita prior to the election on Nov. 12—V. 127, p. 2406—were 
registered by the State Comptroller on Nov. 28. 


UNIVERSITY OF TEXAS (P. O. Austin), Tex.—BOND SALE.—The 
$500,000 issue of 434 % coupon semi-annual, ee improvement series 
A bonds offered for. sale on Nov. 28—V. 12 2720—-was awarded to the 
Guaranty Co. of New York, the American Wasonal Bank of Austin, and 
Dunn & Carr of Houston, jointly at a price of 100.433, a basis of about 
4.59%. Dated Dec. 1 1928. Due from Dec. 1 1930 to 1932, incl. 


VANDERBURGH COUNTY (P. O. Eoqnevitie) ind DOD SALE. 
—The $5,500 4% % road bonds offered on Dec. 1—V. 127, p. 2859—were 
awarded to the J. F. Wild Investment Co. of Indianapolis, at a premium of 
$46.00, equal to 100.83. Due semi-annually from 1930 to 1939, incl. 


VENTURA COUNTY WATER WORKS DISTRICT NO. 3 (P. O. 
Ventura), Calif.— BOND SALE.—The $30,000 issue of 6% water improve- 
ment bonds offered for sale on Dec. 4 (V.'127, p. 3130) “was awarded to 
Russell, Sutherlin & Co. of Los ——_ for a premium of $88.50, ual to 
100.128, a basis of about 5.99% ated Dec. 1 1928. Due $1, from 
Dec. 1 1933 to 1962 inclusive. 


VERNAL, Uintah County, Utah.—BOND SALE.—A $36,000 issue of 
6% special improvement bonds has been purchased by an unknown in- 
vestor. Dated Nov. 3 1928. Due $7,500 from 1929 to 1933, incl. Optional 
after Nov. 3 1929 


WAYNE TOW ae SCHOOL DISTRICT 
Wayne Count ND OFFERING 
+3 A the Township Tr i until 11 a. m. on Dec. 15, for the purchase of 
$48 ,000 444% coupon school bonds. Dated Dec. 1 1928. Denoms $500 
Due - follows: $1,500, July 1 1929; $1,500, January and July 1 1930 to 
1934 incl.; $1,500, ‘January and $2, 000, July 1 1935; and $2,000, Jan. and 
rn 1 1936 to 1942 incl. . and int. ‘payable at the Dickinson Trust Co. a 

hmond. 


WELLS COUNTY (P. O. Bluffton), Ind.—BONDS NOT SOLD.— 
ryrd E. Sawyer, County Treasurer informs us that the issue of $25,000 

44% bonds scheduled to have been sold on Oct. 25—V. 127, p. 1983— 
have not been disposed of as yet. Due serially in from 1 to 10 years. 


WEST CHESTER, Chester County, Pa.—BOND SALE.—R. M. Snyder 
& Co. of Philadephia were awarded on Sept. 10 an issue of $85,000 44% 
coupon water bonds at a eer of $2,170, equal to 102.55, a basis of 
about 4.06%. Dated Oct. 1 1928. Denom. $1,000. Due in 1953. Int. 
payable on April and Oct. 1. 


WEST HAZELTON, Luzerne County, 
Walter Tosh, Borough Secretary. will rece ve sealed a. A un a 30 2. 
Dec. 21, for the purchase of $30,000 44% Rerong> be ; uly 1 
1929. Due July 1 1959. Optional after 5 years in. = int. vongaiie at 
the Miners Bank, West Hazelton. A certified check for $1,000 is required. 


WESTMORELAND COUNTY (P. O. Groonehurg), Pa.—BOND 
OFFERING.—Garfield A. McDowell, County Comptro , will receive 
sealed bids until 11 a. m. Dec. 21, for the purchase of $500,000 4% county 
bonds. ated Dec. 1 1928. Denom. $1,000. Due Dec. 1, as follows: 

$100,000, 1938, and $200,000, 1943 and 1948. A certified check payable to 
the order of the County Treasurer for 2% of the bonds offered is required. 

Legality to be approved by Morehead & Knox of Pittsburgh. 


WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.— 
BOND SALE —The coupon or registered bond Seowe coneeg < F on’ December 


County 


(P. O. Richmond) 
.—Sealed bids will be received 


Pa.—BOND OFFERING.— 





4—V. 127, p. 2995—was awarded to joan ros L. Allen & Co. 
both of New York City, taking $251 bonds (255,000 offered) 
$255,038.59 for As aqual to 101 ce a basis of about 4.37% sy] 


November 1 192 bes Vavuubar 1, as follows: ‘%. 000, 1930 to 1938 
inclusive; $7 ,000, S939 to 1967 inclusive and $3 ,000 1968. 








Dec. 8 1928.] 
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a Bonds Bid For ce Bid 
Lehman B L. Ap, we 0.5 See... cascddcuu : 
First National Bank of W. O...-__. Pnepngh pdskobaehiee 33h $338 960.50 
I i EN i ok a  cwmhawsaets 252 55,227. 

eric C 5. do VOR ERGO & OOrcccoccccccka 253 255,889.00 
pa Bn nf aR TERE: 253 255,312.00 
Ei be ee tnh neon eadiimpaabiihea dame 254 255,816.10 
National Cit —_ [i jth Meee anokhoscehscudec 254 86 
Rutter and ; Rufus PER MEE Didi cunccscstcadas 254 255,124.00 

WEST RUTLAND Ati DISTRICT, Rutland County, Vt.—BOND 
SALE.—The $60,000 coupon water "ponds offered on Nov. aiea 127, 
bone & Sax} of Boston, at e dated 


Bek. 1 1038 0 aanded % 


8 and mature $3,000, 


Bonds 
- 1 1929 to i948, incl. No other bid 


oy WwILDwoop (P. O. s ed woed) Cape May County, IN. J.— 


BOND OFFERING .—Herbert J. Tidd, Borough ‘Cleric will r ve sealed 
bids until 8 p. m. Dec. 15, for the purchase of $55, G00 6 % aires. sewer and 
A nega es orr tered assessment bonds. 


Dated D 15 1928. 
m. $1,000. Due Dec. 15, as follows: $9,000, 1929 to 1933, “inel., 
$10.0 000, 1934. Prin. and int. payable at the Union Bank, bet wood. No 
more bonds to be awarded nen A — produce a premium of $1,000 3 
$55,000. A certified check pa e to the order of the may ot h for ¥ *+ 
the bonds bid for is required. aoe to be approved by Cal dwell & Ray 
mond of New York City. 


WESTWOOD, Bergen County, N. J.—NOTE OFF ERING.—W. L. 
Best, Borough Clerk, will receive sealed bids until 8 p. m. Dec. 11, for the 
purchase of 4 000 te nepery improvement renewal notes—rate of interest 
not to exceed 6 Dec. 29, 1928. Denom. as desired. Due Dec. 29 
1929. Prin. aa f int. ayable in gold in Wesswood or in New York City. A 
certified check payab e to the order of G. Kuhn, Borough Collector for 
246 of the bonds offered is required. Leoaday to be approved by Thomson, 
ood & Hoffman of New York City. 


WHITBY COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
The $12,560 road bonds offered on Oct. 1—V. 127, p. 1711—were awarded 
to the Provident Trust Co., Columbia City, as 4 \s, at a premium of $25, 
equal to 100.20. Dated Oct. 15 1928. 'Denom! $628. Prin. and int. 
payable semi-annually. 


WHITESBORO, Oneida County, N. Y.—BOND OFFERING.—H 
W. Eldredge, Village Clerk, will receive sealed bids until 8 p.m. Dec. 14, 
for b ng purchase of $22,000 5% coupon or registered paving and sewer 
bonds. Dated Aug. 1 1928. enoms. $1,000. Due $2,000, Lamy, Re 1929 

to 1939 incl. Prin. and int. payable in gold at the Whitestown National 
Tak Whitesboro. A certified check payable to the order of the village 
for $400 is required. Legality to be approved by Clay, Dillon & Vandewater 
of New York City. 


WINCHESTER SCHOOL DISTRICT (P. O. Winchester), Adams 
County, Ohio.—BOND SALE.—The $50,000 coupon school bonds offered 
on Oct. 11—V. 127, p. 1941—-were awarded to Ryan, Sutherland & Co. of 
Toled, as 4%s, at a premium of $88.02, equal to 100.17, a basis of about 
4. 65%. Dated Sept. 15 1928. Due $2, 000, Sept. 15 1929 to 1953, incl. 


WINFIELD Comter: County, Kan.—BOND OFFERING.—Sealed bids 
will be received by H Hanlen, City Clerk, until 7:30 p.m. on Dec. 11, for 
= urchase of a $54,363.01 issue of special improvement, series No. 104 

. Int. rate is to - Loo ae | or 4%%. es eo Y $1,000 and one for 
$363 .01. Dated Dec. 8, due on Dec. 1, as follows: $5,363.01, 
1929; $5,000, 1930 to 1938 5 $6, 000, 1935 to ise. allincl. Successful 
bidder to print bonds and pay all the expenses of preparation. 


WYANDOT COUNTY (P. O. Lys = Sandusky) Ls page yal 
SALE.—The $48,969.99 county’s share highwa bonds Sinead on Gaps 
V.127, p. 1149—were awarded to Stranahan. & Oatis, Inc., of Sune, 
as 4%{s, ata = of $88.02, equal to 100.17, a basis of about 4. 72%. 
Deted Sort! 1 as Due Sept. 15, as follows: $3. 964.99, 1929, and $5,000, 

cl 


WYOMING, Jones County, lowa.—BOND SALE.—A $5,500 issue of 
city hall, fire station and community building bonds has been purchased by a 
Evo eee 


KTOWN, CORTLANDT, SOMERS, CARMEL AND PUTNAM 
VALLEY CENTRAL SCHOOL L DISTRICT NO. . O. Schrub poem 
Westchester County, N. Y.—BOND OFFERING at es M. Shine, 
Clerk Board of Education, will receive sealed bids until 2. p. m. Dec. 12, for 
the purchase of $29.000 coupon or r tered schoel bonds—rate of interest 

t to ex % and to stated in a multiple of 1-10th or 40 of 1%. 
ated Dec. 1 ig 8. Denom. $1,000. Due Dec. 1, Oe a $1,000, 1930 
to 1935, incl.;$2,000, 1936 to whe. incl., and $1,000, 1947. Prin. and int. 
yable in gold at the Peekskill National Bank, Doowsicht A certified check 
Day: —_ to the order of Lester A. Perry, County Treasurer for $600 is re- 





CANADA, its Provinces and Municipalities. 


on ee TOWNSHIP, Ont.—BY-LAWS APPROVED BY COUN- 

L.—According to the Nov. 30 issue of the ‘‘Monetary Times’’ of Toronto 

Gas township passed a $60,00 local improvement debenture by-law, and a 
10,000 school debenture by-law. 


a a ey e.— BIDS REJECTED.—All bids submitted on Nov. 29 
according to A ackson City Clerk, for the ras of $15,272 local 
improvement bonds to bear interest at therate o rate of Aa evenly semi-ann 
scheduled to have been sold—V. 127, p. 2996—were he bonds 
according to the Clerk will be sold to “bea! investors at par. 


MAGOG, e.—BOND SALE.—The $92.000 issue of im Hey 
bonds terest at the rate of 5% offered on Nov. 22— 
2860—were awarded to the Credit-Anglo - emmeenen at a price of 98. 3. “ol; 
serially on Nov. 1, from 1929 to 1958, incl 


MANITOBA DRAINAGE DISTRICT, Man .—BOND SALE.—A $108,- 
000 issue of bonds bearing a co =poe rate of 444 % and maturing in 30-years 
has been awarded to Bell, Goui k & Co. at a price of 94.27, a cost basis of 
about 4. ¥ yeaa The following is a list of the other bids submitted: 


e Bid. 
ovata. “Kirby IR bdccdanw ccandplbuah Liane nbkbdaudbdents $94.10 
Dominion Securities DP AG» cinshbn educa eodcandenabunkumel 94. 
Pe EOD OE Tce « eke ncanddkealacdip Sadboessanbasnae 94.02 
Wood, Fg AS RR Sa AAR RP Rs |, PS ek 93.65 
Bey, au, BH & OB... dG. cencccditaviiwckdicdha dbGdkscnea 91.03 

NELSON, B. C.—BIDS.—The following is a list of the cther bids sub- 


mitted on Nov. 26, for the $240,000 5% hydro-electric power plant con- 
struction bonds awarded to Victor W. Odlum of Vancouver at $97.43—V. 
137.2 3131—a basis of about 5.19%. 


er. Rate Bid 
‘Wee, Omer £ OO. ..abes dkwhssaecdbith upphsneweth oh mike chbesse $97.11 

Bell, Gouinlock & Co. and R. P. Olark & Co........-.......... 97.90 
C. H. Burgess & Co. and Bank of Montreal... -_-...-.-...----- 95.57 
NORANDA, Que.—BOND SALE.—The following 5% bond issues 
aggregating $413,000 offered on Nov. 20—V. 127, p. 2860—were awarded to 


= Home Copper Corp. at a price of par. 
orm: 
$360,000 40-year serial bonds. 

33,000 20-year serial bonds. 

20,000 10-year serial bonds. 

Prin. and int. payable at Noranda, Montreal and Toronto. 


SASKATCHEWAN SCHOOL DISTRICTS, Canada.—BONDS SOLD 
AND AUTHORIZED.—Items shown below are taken from the Nov. 
30 issue of the ‘‘Monetary Times”’ of Toronto: 

The following is a list of debentures reported sold by the local govern- 
ment board from November 10 to 17: 

School Districts: Lyndale $7,500, 534%, 15-years, to MclIllrath Lumber 
Co. of Radcliffe; Idaleen, $1,600, 6° % 10-years, locally; Southminster, 
$800, 6%, 10-years, to Waterman-Waterbury Manufacturing Co., Assini- 
boia,$5, 500, 5% %, 30-year, locally. 

Rurai Telephones: Warrior, ae 350,6%, 15-years,to Houston, Willoughby 

Co.; North Redvers, $1,000 . 6%,» 10-years, locally 

Rural Municipality 4 Fillmore, $5,000, 54%, 10-years, to Regina 
Public School Sinking Fu 

Village of Kipling, $4, 500, 6%, 10-years, to Houston, Willoughby & Co. 

The following is a list of authorizations granted by the Local Government 
Board from Nov. 10 to 17: 

School Districts: Warman, $2,000, not exceeding 7% 
Roman Catholic $72,000, a 30-years, and $8,000, 5%. 10-y 

Rural Telephones: : uith, $4, , not exceeding 7%, iS-yenre Birch 
ag $1,200, not exceeding 6% , 15-years: Garnock, $1, 800, not exceeding 

7%, 15- -years; Logberg, $250, not exceeding 7%, 5-years; Tramping Lake, 
$1,600, not exceeding 7%, ie “+o 

Town of Morse, $8, 000, 5 

City of Regina. $120, 000 Bis", 

20,000,4%%, 30-years. 


TERREBONNE, Que.—BIDS.—The following is a list of the bids sub- 
mitted on Nov. 23 for the $100,000 issue of 5% improvement bonds matur- 
ing seriaily from 1929 to 1968 inclusive awarded to Rene T. Lerclerc of 
Montreal at 98.73—V. 127, p. 3131: 


Bonds coupon or registered in 


ae fbn Graton 


"Te yeus: $75,000 44% %, 20-years; and 


Bidder— Rate Bid. 
nD a. eee err ee ee 98.73 
Banque Canedienns Nationale... . . 2... cn cecntabecwccscsosccccne 98.65 
Verenitios, Vicricaite & BOGiGs. ... 22. ncocnasnscpecuscsecentosua 98.47 


WAPELLO, Sask.—BOND SALE.—A ioent © mveser purchased on Nov. 
1 an issue of $2. 000 skating rink improvement bonds bearing interest at the 











—_ ty to be approved by lay, Dilion & Vandewater of New | rate of 6%. payable on Nov. 1 at par accordin 9 the Town Clerk. Dated 
ulred Cit Nov. 1 1928. Bonds coupon in form payable in 10 years. 
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We Specialize in 


| City of Philadelphia 
3 

| 31s 

| 4s 

4ljs 


L 





WHEY TLESEX 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


PALPLDLD DD LDA DDD LDA AA 








PALL PPP PILI IA 


Chartered 1836 








H 4l4s 
5s 

514s 
514s 


Biddle & Henry 


t 1522 Locust Street 
Philadelphia 


Private Wire to New York 


Drexel Building 
: Cali Canal 8437 




















MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 


PHILADELPHIA 





The continued steady growth 





LOUISVILLE, KY. 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
LOUISVILLE, KY. 





419 W. Jefferson St., 


31 W, Jefferson St, 


LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Ezchange 


of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





LOUISVILLE, KY. 
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CALISO RAIA TT ARSE Cae omcaco area 





LOS ANGELES-FIRSTNATIONAL 


TRUST & SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
800 million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 














LAT 








A 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 
wes 





arr 


HARRIS, SMALL & CoO: 
150 ConGREsSsS Sr., W., 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office « Penobscot Bidg. 
DETROIT 

Branch Offices: 
Kalamazoo Jackson ‘Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT({SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
ena e Securities 
tion, par vaine $100 eneh, sold at par to 
net the investor 7%. 
Quarterly dividends of One and Three 
Quarters per cent have 
paid out of earnings since organization. 
Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


DRAKE, RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbera 


PASADENA 





line in California 
LSS ggrperation 





Long Beach 


CHAPMAN DE WOLFE CO. 


& Bonds & 


351-353 Montgomery St. 

SAN FRANCISCO 
Information and Quyetations on all 
Pacific Coast Securities 

mbers: San Francisco M : San Francisco 
— Exchange ny 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, &. C, 


Durfey & Marr 


RALEIGH, N. C., 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 


Quotations and Informatien 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bidg. 
INDIANAPOLIS 














Greenbaum Sons _ 
Securities Corporation 


5365 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 


First Slortgage 


Real Estate Securities 
Suitable Investments for Banks, Insus 
ance Companies, Estates and Individuals 

Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 3Q states. Write for list. 


UTELITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
ee Indianapolis Minneapolis 














A. O. stangater & Co. 


New York. Brock cir Hxchange 
Chicago Board of ‘Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








—- eC OS 


[ GARARD TRUST 


COMPANY 


INVESTMENT SECURITI£S 
TRUSTS « ESTATES 


39 So. LaSaALLE Str. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bough and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


~~ 

















ALABAMA 


MARX & COMPANY 
BANKERS . 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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— GOTTON, GRAIN, SUGAR ano COFFEE MERCHANTS aNd BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


COMMISSION MERCHANTS 
16 William Street 


MEMBERS OF 
—_ York Mong ve Exchange 
ew Grtcone ot Exchang 
ork eadues Rue 4 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc, 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Corn, Schwarz & Co. 


Chicago 
New York 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 
Under th ent of Edward M. Weld 
ona 4 6 managem e 


L. Wells, formerly partners of 


Stepben M. Weld & Co. 


Washington 


Providence 


Philadelphia 








New ha 
New York Coffee & Sugar Exchange Inc. 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Exchange 
Bowling 0480 
60 Beaver St., New York 














James Talcott 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Coe. 34th Se. 











Established 1856 


~- H. Hentz & Co. 


60 Beaver Street 
132 West 3ist Street 

NEW YORK CITY 

BOSTON DETROIT 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton 7 | 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Ee 
Rubber Exchange of New York, Inc. 
Board of Trade 


Wi Grain Exchange 
New Grieans Cotton Excha e 


National Metal Exchange, ne. 
Detroit Stock Exchange 
Members 


Associate 
Li 1 Cotton Association 
New York Curb Market 


6 East 53rd Street 


SAVANNAH 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotten Consignments 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


271 Madison Avenue 


NEW YORK 
Established Over 85 Years 











Classified Department 











Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





EXECUTIVE 


having a und of ten years 
experience with finaneial houses, 
desires connection with progres- 
sive firm. 

These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 


His judgrent is relied on by a8 
wide circle of investors. 

He has sound reasons for seek- 
ing change from present connec- 


tion. Box Tl, ncial Chron- 
icle, 90 Pine St., New York City. 














UNLISTED STOCK 
TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE§NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 











TRADER. 


Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 

















POSITION WANTED—MALE. 

Weare in touch with a man of large experi- 
ence in executive sales and advertising work 
in the securities field, now in a western city. 
but desirous of employment in New York. 
His experience is unique, covering both the 
financial and commercial field, and he is 
thoro y familiar with Wall Street and the 
Stock arket. He has employed, trained 
and handled men and got results. He is 
familiar with the management of branch 
offices, large sales forces, the distribution 
and marketing of stocks, and has controlled 
through us large advertising a eo 
in the financial line. He is in ition to the 
above a finished advertising writer and has a 
record of personal selling on a volume basis. 
Anyone interested may pot in touch with 
him by communicating with V. C. Rudolph 
Guenther-Russell Law, Inc., 131 Cedar Street. 
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CO ses iti 
J.S. BACHE & * ||| Cities Service Securities 
Established 1892 ‘ 
New York § Bveck Exohange - 
Chicago Bo ard of Prade securities of the subsidiary companies J Pask & Walbridge 
ork Cotten Rxshange of Cities Service Company may be 
and other leading Bxeh vet bought or sold at any of our Members 
42 Broadway 231 So. LaSalle St. following branch offices 
NEW YOR < CHICAGO New York Stock Exchange 
; Baltimore, Md. Kansas Ci gas 
Stocks Bonds Grain Cotton Boston, Mass. Louisville, _ 
Coffee Sugar Cocoa Rubber See, : ale av, ooo ny 
Foreign Exchange Cincinnati, Ohio Oklahoma City, Okla. 
Oleveland, Ohio = Philadelphia, Pa. Fourteen Wall Street 
Bought and Sold fer Cash or Dallas. ? Pitesburgh, Pa. 
ed on Conservative Margin Dearet Amory Reading’ Pa New York City 
Branch Offices Des Moines, lowa St. Joseph, “Mo. 
Albany Atiantic City Detroit, Mich. St. Louis, Mo. 
Buttalo Austin Hartferd, Conn. Spokane, Wash. 
Detroit Chey Pe. Worth noe. re og 
Kanses Hilboro ndiana , ind. Tulsa, a. 
Paris Houston Joplin, Mo. Wichita, Kansas Telephone Rector 4900 
Philadelphia New Haven 
Roehester Taylor 
fam Antonie Tenple 
—_ t- 
recuse 
Trey Wetertown | Direct Private Wires to 
grea —Torente—Otta 
Private Wire Correspondants in All | Montreal—T _ 
Princtpal Citées 
The Bache Review sent on application 
orrespondence invit | 


























DYER, HUDSON & CO. 


Sucstillere to C. I. Hudson & Ge, 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 














Ames, Emerich 



































& Uo., Inc. OTIS & CO. ! sede 
Dealers in ities of Established 1899 (5th Avenue & 23rd Street) 
American and Foreign i Underwriters of Municipal f PR ranecdy: yen BA 
a 4 6 and Corperation Securities f shitedidias ot 
Kis and corporations CLEVELAND, New York Stock Exchange 
owe ne New York Chiosge , Denver fi ee co ee ire 
Fiscal Agents Tolede , n ep : a, canton { New York Coffee Exchange _ 
Cable Address “Amich” "dh tata” | Chicago Board of Trade 
5 Nassan Se. 105 S. LaSalle Se. Members New York Stoc« Exchange 
NEW YORK CHICAGO : == F. H. PRINCE & CO 
Wate Letph i Be. Lewis BANKERS 
Gan Pranciace Les Angeles 
| BOSTON: MASS. 
— ==! G: H. Walker & Co. ae 
: = ‘| HIGH-GRADE INVESTMEFPTS 
MEMBERS 
10 ' New York—Chicage—St. Louis 
Endidhed 190— Stock Exchanges Members of New York & Boston Stock Exehanges 










Investment Securities 
NEW YORK CHICAGO | 





St. Louis Securities 


_.. IIBONDS 


ST. LOUIS, MO. A.C. ALLYN COMPANY 
BARROW, WADE, GUTHRIE & CO. || Hc. 























67 West Men St., Chicago 


k h sh: ilwaukee 
ACCOUNTANTS ano AUDITORS wow nas ees M ne 


EQUITABLE BUILDING : . 


see ee —|| PRINCE & WHITELY 






























































Established 1878 
Four Investment Companies 25 BROAD ST. NEW YORK 
receive investment service from Uptown Office: Hotel St. Regis 
American Founders : 
CORPORATION re ee Covelend Aen piney Saeoe ee | 
York 
50 Pine Street ew Yor Iphia Saesaall ompany 
Established 1870 _ Investment Securities 
7 * 2 7 MBERS 
Dominick & Dominick|| new york siock Exchange 44 
Members New York Stock Exchange Chicago Stock Exchange 208 South La Salle St. 
INVESTMENT SECURITIES Cleveland Stock Exchange CHICAGO 
116 Broad 414 Walnut St. 
NEW ‘YORK. CINCINNATI os MILWAUKEE MINNEAPOLIS | 




















INVESTMENT SECURITIES 
Hayden, Van Atter of 


and Company ‘Gana SEASONGOOD, HAAS & MACDONALD 
Investment Bonds P. W.CHAPMAN SCO JNC. ve Phases, so: New York Stock Rprhenee e 


Detroit Grand Rapids 119'W, Adams St. 42 Cedar St. 
CHICAGO NEW YORE 





























